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Housing starts:
2005: 223,600
2006: 207,200

Resales:
2005: 476,000
2006: 453,700

British Columbia:  After five consecutive years of increases, the new home
market will moderate slightly in 2006.  High demand for homes will continue
to be supported by strong migration, economic growth and job creation.
Resale activity will decline from 2005’s record level as mortgage rates
gradually rise in 2006.  (Details on Page 8)

Alberta:  High energy prices will translate into solid prospects for Alberta’s
housing market.  The resale market will post a record high level of sales
activity in 2005 while 2006 will represent the second highest level ever.
Single-detached starts will post their second best performance in history in
2005, then ease slightly in 2006.  (Details on Page 9)
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National Housing Outlook
In Detail

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

New home construction in 2005 and 2006 will remain
strong by historical standards.  Housing starts this year will
fall short of 2004’s 17-year high of 233,431 units coming in
at 223,600 units in 2005.  For 2006, starts will ease for a
second year to 207,200 units, making 2006 the fifth
consecutive year in which starts exceed the 200,000 unit
threshold.

There are a number of factors that will cause housing
activity to moderate this year and next.  Strong house price
growth combined with modest increases in mortgage rates
will push up mortgage carrying costs.  The rise in mortgage
carrying costs will have a larger negative impact on demand
among potential first-time buyers, who have not directly
benefited from the near double digit price growth since
2002.  As the difference between the cost of renting and
owning a home continues to widen, home ownership
demand among first-time buyers will start to wane.

Increased competition from the existing home market will
also impact the pace of new home construction.  With the
number of new listings on the rise, the existing home
market will offer more choice to potential buyers compared
to previous years.  More choice will result in the state of the
existing home market moving toward more of a balanced
position which will be accompanied by slowing price growth.
As a result, there will be less spillover demand from the
existing home market.

Through much of the 1990s, residential construction
activity was below the level consistent with long term
demographics.  The resulting pent-up demand that built up
during this period has been eroding since 2001 due to high
levels of new home construction activity.  The large flow of
first-time buyers into the home ownership market has
pushed vacancy rates higher in most centres.  With rising
vacancy rates and limited rent growth, the shelter cost gap
between owning and renting has widened, thereby
increasing the appeal of renting.  Collectively, these forces
will cause housing starts to decrease gradually over the next
several years.

Starts of single homes to fall in 2005 and 2006

After peaking in 2004, single detached starts will decline by
8.2 per cent to 118,600 units in 2005, then slip an additional
9.2 per cent to 107,700 units in 2006.

Single starts will move lower in all provinces in 2005 except
for the prairies where an increase in activity is forecast.  In
2006, single starts will continue to slide across most of the
country with the exception of Manitoba where singles will
continue to rise and in Saskatchewan where activity will
match 2005’s performance.  For the most part, the gains in
Alberta singles in 2005 will be taken back in 2006.  The
three prairie provinces are the only areas where single
detached starts will be higher than in 2004.

The largest percentage declines from 2004 to 2006 will be

in Ontario (25.4 per cent), Quebec (25.2 per cent),
Newfoundland (23.7 per cent), and New Brunswick (19.2
per cent).  Over this same two year period, single detached
starts for all of Canada will fall by 16.6 per cent.

Multi-family home starts to remain strong

Multi-family starts, which include apartment, semi detached
and town houses, will remain at a high level as starts rise by
0.7 per cent to 105,000 units in 2005 then fall by 5.2 per
cent to 99,500 units in 2006.  Despite the slight decline,
multiple starts will be roughly double the annual levels
observed between 1995 and 1998.

The multiple sector’s increasing share of total starts is the
result of higher mortgage carrying costs which will impact
the choices of first-time buyers.  In previous years, declining
mortgage rates offset part of the rise in home prices.  With
2005 marking the fourth consecutive year of strong price
growth and with mortgage rates expected to inch higher
over the next year, mortgage carrying costs will rise, leading
many buyers to consider less expensive forms of home
ownership.

Apartment starts, which make up about two-thirds of total
multi-family starts, will increase by 2.8 per cent  to 69,805
units in 2005 before dipping 5.7 per cent to 65,845 units in
2006.  Row construction will slide 1.5 per cent to 21,740
starts in 2005 and fall an additional 4.4 per cent to 20,785
starts in 2006.  Semi-detached starts will decrease 6.0 per
cent in 2005 and 4.6 per cent in 2006 coming in at 13,445
and 12,820 units respectively.

MLS® sales to set another record

The existing home market is poised to set a record high
number of sales for a fifth consecutive year.  MLS® sales are
forecast to climb 3.3 per cent to 476,000 units in 2005
before easing back 4.7 per cent to 453,700 units in 2006
(the third strongest showing on record).  Four consecutive
years of strong price growth combined with rising mortgage
rates in 2006 will curb demand from its current record
setting pace.  An increasing number of new listings will give
existing home buyers more choice, moving the existing
home market toward more balanced conditions.

The largest increases in 2005 MLS® sales will be seen in
Alberta (12.3 per cent), New Brunswick (9.6 per cent) and
in British Columbia (7.9 per cent).  For 2006, Manitoba and
Saskatchewan are the only provinces in which existing
home sales will move higher.

Double digit gains for MLS® price in 2005

The average price for an existing home will increase at a
double digit pace in 2005 for the first time since 1989 when
the general rate of inflation was substantially higher.
Moderating sales activity and an increase in the number of
new listings will result in fewer price pressures in 2006 as
the resale market moves toward more balanced conditions.
Thus the average MLS® price will advance by 10.2 per cent
to reach $249,400 in 2005 and by 4.9 per cent to
$261,500 in 2006.
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Trends Impacting Housing

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

The Economy

Real gross domestic product (GDP) growth accelerated
to 3.2 per cent in the second quarter, up from 2.1 per
cent in the first quarter of 2005.  As expected, personal
expenditures on durable and semi-durable goods
supported second quarter growth as did a rebound in
the housing market and business investment in plant and
equipment.  However, the trade sector also boosted
growth as exports edged higher while imports fell.
Business investment in inventories continued to act as a
drag on real GDP growth, although to a lesser extent
than in the first quarter.

At 86.7 per cent, the industrial capacity utilization rate in
the second quarter moved to a four and a half year high.
Manufacturing, which accounts for over half of the
industrial sector,  saw its utilization rate decline slightly to
86.7 per cent from the previous quarter’s record high.
All other industrial sectors registered capacity utilization
rate increases.  Therefore, capacity utilization rates
suggest that there is little excess capacity in the Canadian
economy.  Another measure of excess capacity, the
output gap, is estimated to have closed in the second
quarter, which supports our view that the Canadian
economy is operating close to its potential.  Because of
this, inflationary pressures could start to build over the
next couple of years.

The impact of hurricane Katrina on the Canadian
economy will be limited.  High energy prices will curtail
consumers’ discretionary spending in the very near term.
However, the spike in energy prices will be short-lived.
Indeed, fuel prices are almost back to the pre-Katrina
levels.  Economic growth will remain strong with real
GDP averaging 2.9 per cent in 2005 and 3.0 per cent in
2006

Mortgage Rates

The Bank of Canada raised its target for the overnight
rate by one-quarter of one percentage point on
September 7th, thereby increasing the target for the
overnight lending rate to 2.75 per cent.  Despite the rise
in short-term rates, monetary conditions remain
stimulative.  Therefore, given that the economy is
operating very close to its capacity, short-term interest
rates will continue to rise in 2005 and 2006.

Mortgage rates will remain low in 2005 and rise
moderately in 2006. Tame inflation, and a strong Canadian
dollar vis-à-vis the U.S. dollar will restrain the size and
speed of Canadian interest and mortgage rate increases
in 2005 and 2006.

Short-term mortgage rates are expected to be 25-35
basis points higher in 2005 than in 2004 while longer-
term rates will be lower by a similar amount in 2005
compared to the previous year.  While still low by
historical norms, mortgage rates are expected to rise
gradually by 25 - 50 basis points in 2006.  One, three and
five-year mortgage rates are forecast to be in the 4.50-
5.75, 5.25-6.25, and 5.50-6.50 per cent ranges
respectively in 2005-06.

Migration

Immigration into Canada is set to come in at the higher
end of the target range (between 220,000 and 245,000
new permanent residents per year) in 2005 and 2006.
Net migration, which nets out people leaving Canada for
other international destinations, will increase by nearly
11.1 per cent to over 215,000 people in 2005 and a
further increase of 5.2 per cent to 226,000 people net
migrants in 2006.  The rising level of net migration will
continue to support housing demand with the majority
of recently arrived immigrants initially settling in rental
accommodations, however over time an increasing share
of migrants move into home ownership.

Employment and Income

With the Canadian economy close to full capacity and
full employment, job growth will be increasingly
constrained by population growth over the coming years.
Employment is set to expand 1.3 per cent in 2006, down
marginally from the 2005 growth rate of 1.4 per cent.
Smaller increases in the labour force will result in the
unemployment rate sliding for a fourth consecutive year
to 6.7 percent in 2006 from 6.8 per cent in 2005.

British Columbia will lead the rest of Canada with 3.1 per
cent employment growth in 2005 and 2.0 per cent
growth in 2006.  At the other end of the spectrum,
Newfoundland will be the only province to post job
losses in 2005 and will have the slowest growth (0.2 per
cent) in 2006.  At 3.6 per cent, Alberta will maintain its
distinction of having the lowest unemployment rate in
2006.

Consumer Confidence

The Conference Board of Canada’s Consumer
Confidence Index fell 5.6 points to its lowest level of the
year (118.3) in August.  Despite the decrease, the index
remains at a high level, reflecting sanguine consumer
sentiment.  Consumers’ attitudes toward big ticket
purchases such as homes and cars fell 6.0 percentage
points with 54.4 per cent believing that it is a good time
to buy.
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Trends at a Glance

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

Factor Comment

Mortgage Rates

Employment

Income

Net Migration

Natural Population
Increase

Consumer Confidence

Resale Market

Vacancy Rates

Key factors and their Effects on Residential Construction

Mortgage rates will edge higher in 2006, but remain low in historical terms.  With
mortgage rates rising, they will no longer provide an off-set to rising house prices on
mortgage carrying costs.  These higher mortgage carrying costs will dampen housing
demand.

As the economy approaches full employment, future job growth will be constrained
by population growth.  Employment will continue to stimulate housing demand, but
to a lesser degree than in previous years.

Continued strong growth in income will help to partially offset higher mortgage
carrying costs.

Net migration is forecast to rise in 2005 and 2006 as international immigration
approaches the higher end of the target range.  Toronto, Vancouver and Montreal
will see a boost in international immigration as the majority of immigrants settle in
these centres.  Typically, newly landed immigrants rent at first, but gradually move
into home ownership as time passes.

Canada’s aging population will result in fewer people in their child bearing years and
a slower birth rate.  The increase in the natural population (births - deaths) will
continue to slow in the years ahead thereby lessening the demand for housing.

Consumer confidence, as measured by the Conference Board of Canada, edged
lower in August, but remains fairly strong with the majority of consumers still
believing that it is a good time to buy big ticket items.  Favourable economic
conditions are expected to prevail into 2006, thereby keeping consumer
confidence strong.

For a fifth consecutive year, the existing home market will post a record high
number of sales in 2005.  At the same time, the average price increase will break into
double digit territory for the first time since 1989.  Moderating sales activity and an
increase in the number of new listings will result in fewer price pressures in 2006
as the resale market moves toward more balanced conditions.

Stagnant rental demand combined with a modest number of new rental starts will
result in a higher vacancy rates across Canada’s metropolitan centres.
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Special Report: Will continued strong growth in house
prices in 2006 be sustainable?
Strong demand for housing has caused prices to rise rapidly in recent years and has led to some
speculation that a real estate bubble might be inflating.  However, the rise in house prices is grounded
in solid economic fundamentals, and Canadians’ ability to pay is keeping up with the rise in mortgage
carrying costs.

The housing market is still hot in many centres across
Canada and continues to be an important driver of
economic growth.  Sales of existing homes will reach
record levels this year and housing starts will post the
second highest level since 1988.  Strong demand for
housing has caused prices to rise rapidly in recent years,
thus bringing to mind the late 1980s and the notion that
a real estate bubble might be inflating.

A bubble occurs when an asset experiences price
increases well in excess of historical norms for a
sustained period of time.  These price increases draw
investors into the market who buy the asset based
mainly on the speculation that they can sell it in the
future at a higher price to someone who will buy it for
the same reason.

Inflation adjusted house prices reached an all-time high
in 2004, surpassing the previous peak, reached in 1989,
by about 10 per cent.  Until now, however, decreases in
mortgage rates have kept mortgage carrying costs low in
relation to income.  Furthermore, the rise in house
prices has reflected strong demand. Therefore, we see no
evidence of a real estate bubble at the current time.
However, as we look ahead, strong upward pressure on
house prices will persist in 2005 and 2006.  Will these
higher prices be sustainable, or will they contribute to
the inflation of a speculative bubble that will eventually
burst?

1Housing Facts, November 2004, “Is there a real estate price bubble in Canada?”

Growth in house prices is pulling ahead of income
growth

One approach to evaluating the sustainability of rising
house prices is to compare the rise in house prices to
growth in income over an extended period of time.  In a
previous study released by CMHC1, we showed that,
over the 1997 to 2002 period, average annual growth in
real after tax household income was stronger than
growth in inflation adjusted house prices and, therefore,
that Canadians’ ability to pay was keeping up with the
rise in house prices.

Updating this analysis to include data for 2003 and 2004
(see Table 1), we find that continued strong growth in
house prices has caused a mild reversal in this result.
Growth in real home prices in Canada has averaged
slightly over 3.4 per cent per year between 1997 and
2004 which is 1.1 percentage points stronger than the
average annual growth in real disposable income of about
2.3 per cent over this same period.

We can also compare house price growth to income
growth in different centres across the country to
identify if any of Canada’s real estate markets are in
danger of overheating.

In our previous report, which analyzed the 1997 to
2002 period, we found that real after-tax income growth

continued on page 7....

2004

Real MLS Price
Real after-tax 

income
Difference 

(income-price)
Real MLS Price

Real after-tax 
income

Difference 
(income-price)

Mortgage Payment 
to Income Ratio

Calgary 4.3 2.8 -1.5 3.8 1.5 -2.3 24.6
Halifax 4.0 0.5 -3.5 4.2 1.0 -3.2 23.9
Toronto 3.9 3.1 -0.8 3.8 3.3 -0.5 29.3
Montreal 3.4 3.6 0.2 5.5 3.2 -2.3 24.3
Edmonton 3.4 1.1 -2.3 3.9 2.3 -1.6 21.4
Ottawa-Gatineau 3.0 5.2 2.2 4.1 3.7 -0.4 24.7
Quebec 1.4 1.8 0.4 3.5 1.4 -2.1 16.8
Victoria 1.0 3.9 2.9 4.1 2.0 -2.1 42.7
Winnipeg 0.1 2.0 1.9 2.5 1.9 -0.6 15.6
Vancouver -0.6 2.9 3.5 1.9 2.3 0.4 42.5

Canada 1.9 2.6 0.7 3.4 2.3 -1.1 28.6

Average annual growth rates 1997-2002 Average annual growth rates 1997-2004

Table 1: Income and house price growth for some of Canada’s major centres - 1997-2004

Sources: CMHC, Statistics Canada (Survey of Labour and Income Data), Canadian Real Estate Association

Contact: Bob Dugan (613) 748-4009, bdugan@cmhc-schl.gc.ca
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per cent, nearly double the current mortgage rate, to
push the mortgage payment to income ratio back up to
the level that prevailed in 1989.

Regardless of the quicker growth in prices, the mortgage
payment to average income ratios across the large
centres remain relatively low, with the majority falling
near or below the Canadian average for 2004.  In other

words, low mortgage rates combined with moderate to
strong income growth have kept finance costs down in
spite of the rapid increase in house prices.  Furthermore,
growth in house prices is forecast to slow in 2006,
which will help stabilize the mortgage debt service cost
to income ratio.

No sign of housing bubble in Canada

Rising house prices in Canada are being supported by
strong demand for housing.  Even though house price
growth is beginning to outstrip income growth, low
mortgage rates have kept the burden that higher prices
place on household budgets in check.  Looking ahead, as
growth in house prices slows in 2006, mortgage debt
service costs as a share of income will stabilize.
Therefore, at present there is no evidence of a bubble in
the Canadian housing market.  Furthermore, the
continued rise in house prices in 2005 and 2006 is
sustainable and will not overburden the budget of
Canadian households.

kept up with or surpassed inflation adjusted growth in
house prices for most centres.  However, similar to
Canada, this situation is beginning to change when
information for 2003 and 2004 is considered (see Table
1).

In all centres, with the exception of Vancouver, we find
that real house prices have risen more rapidly than real
after-tax household income over the 1997 to 2004
period.  Among Canada’s large CMAs, the largest gaps
between house price and income growth were observed
in Halifax (3.2 percentage points), Calgary (2.3
percentage points), Montreal (2.1 percentage points),
Quebec (2.3 percentage points), and Victoria (2.1
percentage points).  In the remaining centres, the gap
between growth in house prices and income were not
significant.

Does the fact that growth in house prices has edged
ahead of income growth in recent years imply that the
housing market is venturing into unsustainable territory?
The trends in income and house price growth, by
themselves, are not sufficient to reach a conclusion.  We
also need to consider the burden that higher house
prices are putting on household budgets.

In recent years, very low mortgage rates have mostly
offset the impact of rising house prices on mortgage
carrying costs.  More importantly, mortgage debt service
costs are currently very low in relation to income (see
graph 1).  To measure this, we calculate the mortgage
payment in each period on a home purchased at the
average MLS® price using the prevailing 5-year posted
mortgage rate.  This payment is then divided by the
average personal disposable income per worker, which
yields the mortgage debt service cost to income ratio.

The mortgage payment to income ratio is edging up, but
remains well below the peak levels experienced in the
late 1980s.  Indeed, the annual mortgage payment to
income ratio has dropped from over 41 per cent in
1989 to just under 30 per cent in the second quarter of
2005.

Given our forecast for rising house prices and interest
rates, will the mortgage payment to income ratio
become unsustainably high?

With house prices forecast to rise by 10.2 per cent in
2005 and by 4.9 per cent in 2006 and mortgage rates
expected to edge higher in 2006, mortgage debt service
costs will edge higher between now and the end next
year.  Nevertheless, the mortgage payment to income
ratio will remain low, rising to about 32 per cent in 2006.
At current house prices and after-tax income levels, the
5-year mortgage rate would have to climb to nearly 11

Mortgage payment to income ratio
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Contact: Bob Dugan (613) 748-4009, bdugan@cmhc-schl.gc.ca
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British Columbia B.C. Starts (000’s)
Overview

 In Detail
Single Starts:  A 6.4 per cent decline is
projected in 2005 with a further 7.2 per cent
reduction in 2006 to 12,200 units.  High and
rising house prices, limited land supply and
changing consumer preferences are factors
contributing to this trend.
Multiple Starts:  Multiple-unit starts will
remain at high levels and will be built in
various locations around the province as
homeowners explore alternatives to single-
detached homes. The shift will be driven by
relatively high average single-detached prices
but also by lifestyle choice and mobility
options in the various centres.
Resales:  Resale activity is forecast to reach
104,000 homes in 2005, a 7.9 per cent
increase from 2004 and the highest level on
record. Resale activity will remain above the
long-term average in 2006 as well.  Most

Moderation in housing markets in 2006

Housing starts in British Columbia will record
a fifth consecutive year of increase in 2005
rising by 2.1 per cent.  However, the run-up in
new home construction is nearing an end.
Both starts and existing home sales are
expected to moderate in 2006 but will
remain well above their 20-year averages.
Pent-up demand will play a lesser role
compared to the earlier phases of the current
upswing.  As well, net interprovincial migration
levels, while trending higher, will not be
sufficient to push starts higher in 2006.

Growth in British Columbia’s economy will
exceed the average for Canada during 2005
and 2006. Investment in the residential and
non-residential sectors, as well as consumer
spending, will be the key drivers.  High oil
prices, as well as China’s demand for coal, will
continue to positively influence the
economies in the northeast and southeast
regions of the province.  Forest product
prices have come off their recent peak and
are generally expected to moderate further in
2006.  However, In the near term, rebuilding
efforts in the wake of hurricane Katrina in the
southern US will put upward pressure on
prices for lumber and oriented strand board.
Overall, real GDP will grow by 3.5 per cent in
2005 and 3.3 per cent in 2006.
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Contact: Carol Frketich  (604) 737-4067,  cfrketic@cmhc-schl.gc.ca

The expanding economy will improve the province’s labour market
conditions. In 2006, the unemployment rate will average 6.1 per cent
compared to 6.7 per cent for Canada.  With employment growth in BC
projected to outpace Alberta and Ontario, the draw of job opportunities
will result in net interprovincial migration continuing its upward trend.
Combined with an increasing number of people moving in from other
countries, the province’s population growth will reach 1.2 per cent in
2005 and 2006, above the Canadian growth rate.

While the factors driving housing demand remain, the challenge for the
housing sector lies on the supply side. The number of units under
construction in areas with populations of 50,000 or more, topped 24,000
units during the second quarter of 2005, above the previous peak of
22,000 units in late 1994.   The industry will face a number of hurdles to
maintain the high level of construction. A limited supply of developable
land in urban areas, rising land and material costs, bottlenecks in the
approval process due to high volumes and a shortage of skilled trades will
contribute to fewer homes being built this year in the Vancouver CMA.

Resale activity will decline from the record level projected for 2005 as
mortgage rates gradually rise in 2006.  Housing starts will total 33,600
units this year and moderate to 31,600 in 2006.

Source: CMHC

markets in British Columbia will continue to favour sellers through the
next year.
Prices:  The average existing home price in British Columbia is expected
to reach $350,000 in 2006 compared to $261,500 in Canada.  Ongoing
demand for housing will drive resale and new prices higher but the pace
of increase will slow as new listings increase.

Provincial Highlight
Is the market overvalued?
Growth in real MLS® home prices in British Columbia averaged 4.8 per
cent between 2000 and 2004, while real after-tax income increased at
an average annual rate of 1.9 per cent. While inflation-adjusted prices
are rising faster than inflation-adjusted after-tax incomes, the disparity
during the current up-cycle is small compared to past upswings. During
the 1986 to 1989 housing expansion, real MLS® prices grew at a 13.5
per cent annual rate compared to a 0.6 per cent annual increase in real
after-tax income. In 1990, real house prices fell by 1.3 per cent, a
modest correction. The real price growth of the current up-cycle is
more in line with real income growth than experienced in the past.
While house prices are rising in British Columbia, this indicator suggests
there is no real estate bubble.
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Alberta Alberta Starts (000’s)

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

Overview
Strong energy market outlook trans-
lates into solid prospects for housing
starts

Projections for economic growth in Alberta
remain very optimistic because of high oil
and natural gas prices.  With the world oil
price near $70 US per barrel, about $70
billion in oil sands spending is planned in
the Wood Buffalo-Athabasca region over
the next decade.  Investment in the oil
sands sector will have spin-off effects
throughout the province. Capital expendi-
tures in the Calgary and Edmonton eco-
nomic regions are each projected to ex-
ceed $10 billion over the same period.

Sustained economic growth since the late
1990s has led to solid job creation and
pushed the province’s unemployment rate
to its lowest level since the early 1970s.
This situation will remain unchanged in
2006 with Alberta having the lowest unem-
ployment rate among all the provinces.
While Edmonton will have one of the
lowest unemployment rates among Cana-
dian Census Metropolitan Areas, the unem-

House prices in Canmore are highest in the province

Alberta has received much coverage in the media for its high house
prices. However, Fort McMurray can not lay claim to having the
highest house prices in the province. That distinction belongs to
Canmore, a centre known for recreational properties. Through the
first eight months of 2005, the resale price in Canmore has aver-
aged about $413,000 compared to about $331,000 for Fort
McMurray.
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ployment rates in Calgary and other economic regions within Alberta
are projected to be even lower than the jobless rate in Edmonton.

Alberta’s vibrant job market will continue to be a magnet for workers
from other parts of Canada seeking job opportunities.  With the
addition of international immigrants, the province will gain about
38,250 persons from migration in 2006.  About one-third of these
migrants are projected to go to Calgary, 20 per cent to Edmonton,
and the remainder to other centres in the province.

Gains from net migration will cause Alberta’s population to grow by
about 1.4 per cent from 2005 to 2006, compared to the Canadian
average of about one per cent.  This will be a positive for housing
demand as population growth boosts household growth.  Total hous-
ing starts will dip slightly from 40,000 units in 2005 to 38,000 units in
2006.  About two-thirds of this activity will take place in the Calgary
and Edmonton Census Metropolitan Areas.

Single Starts:  At 25,000 units in 2005,
single-detached starts will post their second
best performance in history.  Favourable
economic factors will keep demand for
single-detached homes at robust levels in
2006.  However, activity will ease slightly
next year to 24,000 units as the higher cost
of new single-detached units moves some
buyers to the multi-family condominium
market.

Multiple Starts:  In 2005, multi-family
starts are on pace to exceed 13,000 units
for the fourth straight year.  Demand for
multiples will be strong among first-time
home buyers and investors seeking a price
point lower than the single-detached
market.  Going forward, rising inventory
numbers in certain centres will curb
investor demand.  However, continued
demand from home buyers means that
multi-family starts will only ease slightly

from 15,000 units in 2005 to 14,000 units in 2006.

Resales:  MLS® sales in 2005 are on pace to reach 64,500 units due
to a surge in activity in Calgary and Fort McMurray.  Sales levels in
2006 will remain high at 62,000 units as a result of healthy demand in
most of the major markets.

Prices:  In 2005,  Alberta will record the second largest increase
(13.0 per cent) in average MLS price among all the provinces.   The
price increase in 2006 will also be above the national average.  The
average MLS price is forecast to increase from $220,000 in 2005 to
$235,000 in 2006.

 In Detail
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Saskatchewan Saskatchewan Starts (000’s)

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

Overview

 In Detail

Expenditures on alterations and improvements have im-
proved

Saskatchewan homeowners and landlords spent more than $720
million on alterations and improvements in 2004, representing a 15
per cent increase over 2003 recorded expenditures.  Expenditures
on alterations and improvements have grown at a rate of almost 9.5
per cent annually since 1999, so 2004 was a banner year.  We
expect this frenzied pace to slow in 2005 to just over $700 million
as homeowners take a breather.

Total housing starts to surpass 3,000
units in 2006

The Saskatchewan economy is forecast to
expand by 2.9 per cent in 2005 and 2006
due to the favourable outlook for the
world’s crude oil, potash and uranium
markets.  With the world oil price near the
$70 US per barrel level, capital spending in
the upstream oil sector will remain healthy.
Saskatchewan is Canada’s second largest
producer of crude oil, accounting for about
18 per cent of the annual national produc-
tion.

The outlook for potash and uranium mar-
kets is also quite optimistic.  PotashCorp of
Saskatchewan, the world’s largest producer
of potash has announced plans to bring
back 1.9 million tonnes of idle capacity at its
Lanigan and Allan facilities.  The cost of
restoring these operations is estimated to
be about $US 275 million.

Along with potash, Saskatchewan is also a
major producer of uranium, accounting for
about nine per cent of the world’s known

Provincial Highlight

reserves.  Worldwide demand for uranium is expected to outpace
supply over the next decade.  Cogema plans to spend about $450
million over the next two years to increase production at its Cigar
Lake project.

Continued economic growth will lead to job creation and push the
unemployment rate down to 4.5 per cent in 2006.  The strong job
market should stem the outflow of workers to other provinces, par-
ticularly Alberta.  A stronger employment and migration scenario will
translate into a positive performance for the resale and new home
markets in the province.  A key risk to this projection is the belief and
attitudes of the younger workers regarding job opportunities in Al-
berta.  A study by the Saskatchewan Chamber of Commerce indicates
that young people as early as the age of 12 are often encouraged by
family and friends to move to Alberta for job opportunities.
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Single starts:  Single-family starts
throughout most of the province are up
slightly compared to 2004.  The inventory
of completed units remains slim in Regina
and Saskatoon as homebuyers are quickly
purchasing units that had previously served
as show homes. CMHC expects total single-
family starts to remain steady at 2,200 units
in 2005 and 2006.

Multiple Starts:  Two major factors have
caused multi-family starts to decline to
1,050 units in 2005.  First, land suitable for
development of lower-priced row housing
popular with young couples was exhausted
in 2004.  Second, builders have scaled back
activity due to elevated numbers of units
under construction as well as increased
inventories of unsold units.  With the rate
of absorption now rising, the pace of multi-
family starts is expected to pick up to 1,300
units in 2006.

Resales:  Existing home sales are on target to achieve the 2005
forecast of 8,500 resales in 2005.  With new listings showing an
average rise of just over three per cent, total resale activity will climb
to 8,800 units in 2006.

Prices:  Regina and Saskatoon are seeing increased sales volumes in
the higher price categories, helping to drive the average provincial
price upward.  The average resale price will rise by 10.1 per cent to
$122,000 in 2005 and 4.9 per cent in 2006 to reach $128,000.
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Manitoba Manitoba Starts (000’s)

Single Starts:  Single-family starts are
expected to post 3,600 units in 2005 and, if
planned developments are brought on
stream in time for the busy construction
season, starts will climb to 3,800 in 2006.
The risk to next year’s forecast will be in
the limited availability of serviced land in
Winnipeg which could lead to higher prices
and softer demand for homes.

Multiple Starts:  Multiple-family
construction activity in Manitoba is
dominated by the Winnipeg market.  Starts
will remain strong in this centre as several
projects are poised to begin construction.
Demand for multiple family dwellings will be
fuelled by the strong seniors’ market as well
as tight conditions in the rental market.
Multiple-family starts province-wide are
expected to reach 1,000 units both this
year and next.

Resales:  Sellers’ market conditions in
Winnipeg have encouraged existing
homeowners to list their homes for sale.
Given the strong demand for homes, the

Overview

 In Detail

Residential construction underpins
economic growth

Economic growth in Manitoba next year will
track close to the national average.  One of
the drivers of growth will be consumer
spending buoyed by low unemployment
(Manitoba has the third lowest unemploy-
ment rate among all the provinces) and
provincial income tax rate reductions.
Another catalyst for growth will be the
continuing strong performance of the
residential construction sector.  Manitoba is
one of only two provinces in which housing
starts are expected to be higher in 2006
than in 2005.

In 2005, housing starts across Manitoba are
forecast to reach 4,600 units, the third
consecutive year in which starts have
exceeded 4,000 units, the first such occur-
rence since the 1980s.  Starts in 2006 will
increase further to 4,800 units.  Not sur-
prisingly, this is due to the fact that Mani-
toba is now experiencing its strongest

Winnipeg’s Inner City seeing turnaround in new housing
starts

Housing starts in Winnipeg’s Inner City have seen a remarkable
resurgence in 2005.  So far this year, construction has begun on
118 housing units within the inner-city survey zones, more than
five times the number started in all of 2004 and the highest
number of starts in ten years.  Condominium projects in the city’s
historic Exchange District can be credited for much of the in-
crease in multiple-family construction.  The increase in single-family
construction has been spurred by the Home-Ownership Supply
Program of the tri-partite Affordable Housing Initiative, helping to
revitalize some of Winnipeg’s oldest neighbourhoods.
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Contact: Dianne Himbeault (204) 983-5648, dhimbeau@cmhc-schl.gc.ca

growth in population in twenty years.  This population growth is a
result of positive net migration. Since 2002, more people have been
moving to Manitoba than leaving.

The rebound in migration is largely due to an increase in international
immigration resulting from the success of the Provincial Nominee
Program.  About three-quarters of the newly arrived immigrants are
settling in Winnipeg.  Other centres gaining from this inflow are
Winkler, Steinbach, Brandon, Morden, Altona, and Arborg.

The continued arrival of new immigrants will help to maintain the
level of residential construction in the above mentioned centres.
About 60 per cent of the housing starts in 2006 will occur in the
Winnipeg Census Metropolitan Area.  Nearly 80 per cent of the
starts will be single-family homes.

Source: CMHC

rise in new listings has resulted in increased sales of existing homes.
With listings expected to continue to rise in Winnipeg, provincial
MLS sales will reach 12,750 units in 2005 and will rise again to
13,500 units in 2006.

Prices:  Homes for sale in the Winnipeg market continue to see
multiple offers with more than half selling at or above list price.
Increasing listings will not be enough to slow price gains significantly.
Therefore MLS prices in Manitoba will grow by 12.4 per cent in 2005
and another 7.5 per cent in 2006.
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Ontario Ontario Starts (000’s)

Single Starts:  Rising house prices, longer
commutes and land constraints are holding
down single-detached home construction.
With the exception of Sudbury, single-
detached home starts will edge lower in all
of the larger Ontario urban centres.  Single
starts will decrease to 41,100 units in 2005
and 36,500 units in 2006.

Multiple Starts:  Multiple-family homes
will increase to 39,400 in 2005.
Competitive prices and public policy are
encouraging greater residential
intensification, particularly in the Toronto
area.  However, multiple home starts will
decline in 2006 to reach 38,700 units.

Resales:  Although remaining high by
historical standards, sales through the
Multiple Listing Service will decline gradually.
MLS sales will reach 195,000 units in 2005
and 188,000 units in 2006.

Prices:  The resale home market remains
well-entrenched in seller’s market territory.
However, recent gains in house prices will
draw out more listings, easing resale

Contact:  Ted Tsiakopoulos (416) 218-3407, ttsiakop@cmhc-schl.gc.ca

Overview

 In Detail

Home ownership demand will decline
at a measured pace

Ontario’s housing market peaked in 2004.
Both existing home sales and new home
starts will gradually move down in 2005.
Single-detached home starts will decline the
most, restrained by rising materials costs
and land constraints. Nevertheless, housing
demand is resilient.  Multiple-family home
starts, reflecting a shift in demand to less
expensive housing options, will increase in
2005 and remain high the next year.

Ontario’s large manufacturing sector is
adjusting to the strong currency and high
energy prices.  Manufacturing sector em-
ployment will stabilize, and investment in
machinery and equipment, made more
affordable by the strong dollar, will boost
productivity growth in 2006.  The negative
impact of automotive sector restructuring
will be partially offset by Toyota’s new plant,

Provincial Highlight
The urban lifestyle is increasing in popularity in Toronto

Strong growth in multiple family home construction will help boost
total housing starts in a few of Ontario’s larger urban centres this
year.  Rising house prices tend to shift demand to less expensive
rowhouses and apartments.  The jump in rowhouse construction in
Kitchener and apartment construction in Toronto are examples of
this phenomenon.   In Toronto condominium apartment starts will
rise 25 per cent this year and at the same time, sales are up 30 per
cent, indicating starts will remain high next year too.  Demand for
properties in Toronto has been strongest in central areas and prices
for single-detached houses in central Toronto are rising at a rapid
rate.  For buyers who wish to live in the central core, a condominium
apartment may be their only entry point given the high price of
single-detached homes in the same neighbourhood.

Therefore, a consequence of the strong demand for centrally-located
properties has been an intensification of residential development.
The Toronto Census Metropolitan Area (CMA) includes both built-
up and rural areas.  In the mid-1990s, only about a quarter of starts
in the Toronto CMA occurred within built-up areas.  Between 2002
and 2004, the share of starts that occurred in built-up areas in-
creased to 36 per cent, representing a significant rise in intensifica-
tion of new construction in existing urban areas.
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the first new assembly plant in Ontario in over a decade.  Despite the
loss of manufacturing jobs, total employment is up and the gains have
been in full-time positions.  Earnings growth has improved, providing a
base for continued consumer spending.  While consumer spending
will remain a source of strength for the economy in 2006, investment,
particularly in non-residential construction, and foreign trade will
make solid contributions to growth.

A resurgence in the number of immigrants landing in Ontario will
help to support housing demand, however, this will be partially offset
by Western Canada’s energy-based economy which will continue to
attract migrants from Ontario.

markets to move toward more balanced conditions.  The expanding
pool of apartments selling on the existing home market will
contribute to the slower rate of price increase in 2006.
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Quebec Quebec Starts (000’s)

Housing starts will cool in 2006

Weakening economic conditions and erod-
ing pent-up demand are contributing to the
decrease in housing starts in 2005 and will
continue to do so in 2006.  However,
demographic conditions, more specifically,
the aging population and strong migration
will sustain demand in some market seg-
ments and temper the decline in housing
starts, which will fall to 50,000 units in 2005
and 43,000 units in 2006.

While Quebec’s economy will continue to
be fuelled by consumer spending and
private sector investment, it shall also face a
number of challenges in the coming year.
Spending by the provincial government will
be a drag on growth as will the export
sector which is adjusting to the higher value
of the Canadian dollar and high energy
costs.  These conditions should keep GDP
growth stable at 2.5 per cent in 2005 and
2006 and limit employment growth to

Single Starts:  The weaker economy will
cause demand for single detached housing
to decrease.  Starts are thus expected to fall
to 25,500 units in 2005 and 21,600 units in
2006. The decrease in single starts reflects
higher mortgage rates and rising prices
which will push mortgage carrying costs
higher.  Furthermore, rising inventory of
existing homes for sale will compete with
new singles for buyers.

Multiple Starts:  Following a 17.2 per cent
drop to 24,500 units in 2005, multi-family
home building should decline a further 12.7
per cent to 21,400 units in 2006.  However,
the demographic conditions will continue to
sustain demand for condominiums and
seniors residences.  Conventional rental
construction will drop more significantly
given rising vacancy rates.

Resales:  Weak job growth and rising
mortgage carrying costs will also cool
demand for existing homes.  MLS sales will
edge up to 70,500 units in 2005 and will fall
to 67,000 units in 2006.

Overview

In Detail

Contact : Kevin Hughes (514) 283-4488, khughes@cmhc-schl.gc.ca

0
10
20
30
40
50
60
70

2002 2003 2004 2005 F 2006 F

Singles Multiples

Provincial Highlight

Source: CMHC

about 1.1 per cent in each of these years.

The province’s evolving demographic landscape will continue to be an
important source of housing demand. While the aging of the popula-
tion increases demand for housing geared toward seniors (condo-
miniums, seniors’ residences), net migration - resulting from immigra-
tion - is expected to remain robust and thus sustain demand for
multi-unit housing.  However, given that an increasing number of
immigrants are more highly educated and bilingual, inflows from
abroad may be increasingly sensitive to relative labour market condi-
tions in the country’s three major immigrant cities (Toronto, Montreal,
and Vancouver).

Prices:  As rising listings and lower demand moderate price growth,
resale market conditions will continue to move towards balanced
territory in 2005 and 2006.  As a result, the average MLS price will
increase 8.4 per cent to reach $185,000 in 2005 and 4.9 per cent to
$194,000 in 2006.

Migration flows away from the Island of Montreal

Over the past five years, there has been a progressive increase in
migration away from the Island of Montreal toward some of the
Island’s adjacent communities.  According to the province’s statistical
agency, the island, which lost just over 1,000 residents during 1998-
99, recorded a net loss of close to 15,000 in 2001-02 and over
24,000 in 2003-04.  The vast majority of out-migrants moved to the
city’s adjacent zones (Laval, Lauentians, Lanaudière and Montérégie)
and were motivated by lower cost housing, economic development
in areas such as the Montérégie, and a preference for retirement out
of the city.  There has also been strong migration to the intermediate
zone (Quebec city, Chaudière Appalaches, Eastern Townships, Centre
du Québec, and Gatineau).  For the 2003-2004 period, it is estimated
that this zone gained over 4,000 residents, coming mostly from
northern and eastern Quebec.  Migrants are attracted by the rela-
tively strong labour market conditions in these areas.  These trends
have implications relating to increasing urban sprawl, regional eco-
nomic development and the aging of the population, and will be the
subject of growing attention in the coming years.
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Contact: Jason Beaton (506) 851-6047, jbeaton@cmhc-schl.gc.ca
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Economic growth slowing

Economic growth in 2005 and 2006 will fall
short of last year's 2.6 per cent rate, but the
outlook is upbeat for some sectors.  Non-
residential investments by both the public
and private sectors are expected to be
major contributors to growth this year and
next.  This includes capital spending to twin
the remaining portion of the Trans-Canada
highway, the planned refurbishment of the
Point Lepreau power plant and many
projects in the Moncton area.

While the non-residential sector provides
some stimulus to the economy, growth will
be restrained by a lacklustre performance
in other key sectors.  Manufacturing, lumber
exports and tourism are facing challenges,
mostly at the hands of the elevated energy
prices and a persistently high Canadian
dollar vis-à-vis the U.S. dollar.  These
unfavourable market conditions have
already forced the closure or downsizing of

several pulp and paper mills and have caused many would be tourists
from out of province to stay close to home.  These conditions are
expected to persist throughout 2006.  As a result, the provincial
economy is expected to expand at a moderate pace of 2.2 per cent
and 2.4 per cent in 2005 and 2006, respectively.  Employment will be
flat in 2005 before a modest rebound in 2006 when employment will
grow by 0.5 per cent.

As a result of slowing economic and employment growth, residential
construction in 2005 will ease from last year's levels but will remain
solid in historical terms.  Total starts will decline to 3,600 units in
2005, followed by a further 5.6 per cent drop in 2006 to 3,400 units.

Single Starts:  The construction of single-
family homes is expected to gradually
decline over the forecast period, although
activity will remain above the 10-year
average.  Single housing starts are expected
to reach 2,550 and 2,400 units in 2005 and
2006 respectively.

Multiple Starts:  Following weaker
construction activity in the province's three
largest centres last year, multiple starts are
expected to rebound in 2005 reaching
1,050 starts.  The increase in multiple starts
will be supported by a growth in rental
starts, which reflects in part the rising cost
of homeownership relative to rental
accommodations.

Resales: MLS® sales in New Brunswick for
2005 are expected to surpass last year's
brisk pace.   MLS® sales will come in at
6,550 units in 2005 and decline slightly to
6,000 units in 2006.  Considering the
expected rise in mortgage rates and sluggish

job gains, this is a sign that the resale market remains vibrant.

Prices:  Despite the expected increase in resale demand, resale price
growth in 2005 is expected to slow, increasing 6.3 per cent as
compared to the 6.7 per cent growth experienced in 2004.  The
average MLS® price will reach $120,000 this year and grow by a
further 3.8 per cent to $124,500 in 2006.

Spotlight on downtown Moncton

Moncton is set to see some major development in the downtown
core as three large projects are getting set to begin.  A new $12
million 125 room hotel, spa and restaurant will be built on the
banks of the Petitcodiac River.  This project should break ground
during the winter and be ready for guests in June 2007.  A new $28
million Justice Centre will be built adjacent to the Hotel and ready
for operation in 2008.  This facility, when complete will be a four
storey glass and brick building.  It is replacing the current courts
which are located in a nearby commercial building.  A third project
is the new convention centre and parking garage.  This $18 million
project is slated for the same part of the city and will add much
needed meeting space for the downtown area of Moncton.
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Nova Scotia Nova Scotia Starts (000’s)

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

Overview

In Detail

0.0

1.0

2.0

3.0

4.0

5.0

6.0

2002 2003 2004 2005 F 2006 F

Singles Multiples

Source: CMHC

Provincial Highlight

Clouds gather on the forecast horizon

Nova Scotia’s housing market is on track
this year to surpass 2004’s very good
performance but a modest decline in
activity is expected in 2006.  Persistently
low mortgage rates and the high employ-
ment levels have been instrumental factors
supporting the buoyant housing sector this
year but the spectre of rising mortgage
rates and trepidation about high gasoline
and home heating costs are expected to
dampen housing demand next year.
While economic growth is expected to
accelerate through 2006, growth rates will
be weaker than in most other provinces.
The pace of employment growth is forecast
to decelerate slightly as consumption is
restrained by households’ nervousness
about energy prices.  As a result, net migra-
tion is forecast to remain below 1,000.

The high Canadian dollar and elevated gasoline prices will continue to
challenge the trade, manufacturing, tourism, and transportation indus-
tries through 2006.  However, construction and health care are
expected to be relative bright spots among industry sectors over the
next 15 months.
Business climate conditions remain supportive of housing in Nova
Scotia this year but clouds are gathering on the forecast horizon in
the form of high energy prices and rising mortgage rates.  Total hous-
ing starts are expected to rise 1.8 per cent to 4,800 units this year
before slipping back 1.6 per cent in 2006 to 4,725 units.

Single Starts:  A bulging inventory of
existing homes for sale and an inadequate
supply of serviced building lots in Halifax
will cap single-detached housing starts well
below capacity. This condition will obscure
modest growth in single starts in the rural
and smaller urban areas of the province,
dragging down single starts provincially this
year and again in 2006. Single starts are
expected to fall 9.8 per cent to 2,950 units
in 2005 and another 7.6 per cent to 2,725
units next year.

Multiple Starts: After dropping 32 per
cent from 2,128 units in 2003 to only
1,447 units last year, multiple unit starts are
rebounding impressively.  Developers
remain bullish on the Halifax condominium
market and the anticipation of rising home
ownership carrying costs has renewed
interest in rental development across the
province as well.  The scale of projects
continues to rise as developers seek to
control costs through economies of scale.
Multiple starts are expected to leap 27.9
per cent this year to 1,850 units and an-
other 8.1 per cent to 2,000 units next year.

Resales:  A tremendous surge in MLS

listings in Halifax in the first half of this year has provided an ex-
panded selection to potential homebuyers. In combination with very
low long-term mortgage rates this has reinvigorated what was a
sagging Halifax resale market. Increased sales in Halifax will be suffi-
cient to lift total provincial MLS sales to 9,500 units this year.  How-
ever,  rising home ownership carrying costs will result in a 5.3 per
cent decline in MLS sales next year as activity slows across the prov-
ince with 9,000 sales expected.

Prices:  Homebuyers have been ebullient this year,  putting MLS
average sale price on track for 10.6 per cent growth but this enthusi-
asm is expected to wane next year with only 4.0 per cent growth as
average price reaches $168,000. New house prices will continue to
grow very slowly as buyers become increasingly price sensitive.

Spotlight on Truro

Truro has quietly been posting among the best local economic and
housing market performances in the province in recent years.
Growth in manufacturing has been complemented by call centre
expansion and a rapidly growing retail sector.  This has fuelled
growth in existing home sales and new home construction as well
with Truro’s first condo project now under construction.  In
addition, a low rental vacancy rate of 1.9 per cent has encouraged
rental development with more than 160 new units expected to
reach the market before the end of next year.  Two new public
schools and a new hospital are scheduled to begin construction
soon, supporting what is expected to be continuing healthy
conditions in the Truro housing market over the next two years.
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Total housing starts to slow in 2006

Many of the Island’s key sectors are
expected to see similar levels of activity as
in 2004, and as such only modest growth in
the provincial economy is forecast over the
next two years.  The Island’s potato farmers
have agreed to reduce planting by 10,000
acres, in a effort to reduce the excess
capacity that currently exists.  As such it is
expected that farm cash receipts for
potatoes this year should be flat as the
prices should be higher but overall
production will be lower.  The fisheries are
also reporting a slower start to 2005, with
the spring lobster season experiencing a 8
per cent decline in landings.  Tourism has
seen almost no growth so far in 2005, and
no vast improvement is expected next year.
With gas prices at record levels, many
potential visitors will to stay closer to home.
As such economic growth on the Island is
expected to be modest at 1.5 per cent in
2005 and 1.2 per cent in 2006.

On the positive side the Island has some major capital projects
scheduled to start in 2005, the largest being the new federal
government building in Charlottetown.  Also, the new beef processing
plant in Borden-Calton is up and running, and several manufacturers
in Slemon Park are looking to hire to accommodate increased
production.

Housing starts are expected to reach 785 units in 2005, a decrease of
14.6 per cent from the 2004 level,  which was the highest level of
starts on the Island since 1988.   Although a further decrease in starts
to 725 units is expected in 2006, new home construction will remain
strong in historical terms.

Single Starts:  The construction of single-
family homes is expected to decline over
the forecast period, from the fifteen year
high set in 2004.  The decline is expected as
a result of increased interest rates and the
fact that much of the pent up demand for
homes has been satisfied over the past four
years.   Our current forecast is calling for
620 units in 2005, and an additional 575
units in 2006.

Multiple Starts:  Multiple starts in 2005
are expected to reach 165 units, a decrease
of 30.4 per cent from the 2004 level.  This
decrease will come as the result of fewer
starts in both the Charlottetown and
Summerside markets.  In 2006, multiple
starts will decrease to 150 units.

Resales:  MLS® sales in PEI have been in the
1,400 unit range for the past five years, and
this is expected to continue for both 2005
and 2006.  While the demand for existing
homes remains strong, limited listings in the
key price ranges and rising mortgage carry-

ing costs over the forecast period will be the main factors limiting an
increase in sales.

Prices:  Over the past four years, a shortage of listings and a strong
demand for existing homes in the provinces urban centres fuelled
strong price growth.  Looking ahead, as market conditions become
more balanced, growth in the average MLS® sales price is expected
to moderate to 3.3 per cent in 2005 and 3.1 per cent in 2006.

Update on The New Federal Building

The new Federal building is now in the construction phase, but the
final price tag will be significantly less than the original plan.  In May,
Ottawa confirmed the contract for the federal government five-
storey office building was awarded to Herve Pomerleau for $29.1
million - that’s $5.6 million less than the lowest tender during the
first round of bidding last November.

The federal government halted the project then, after tenders
came in well over budget.  Five bids had been received last fall,
ranging from $34.7 million to $42.6 million.  As part of the cost
cutting the underground parking part of the project has been
abandoned in favour of much cheaper ground level parking.

The new five-storey, $29.1-million building is being billed as the
most advanced and environmentally-friendly building ever built by
the government of Canada.
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Newfoundland
and Labrador

Newfoundland and Labrador Starts (000’s)

Easing domestic demand to slow
provincial housing markets

With production levels at both the White
Rose offsore oil field and Voisey’s Bay metal
mining project ramping up, expect economic
output in the province to surge ahead by a
robust 6.0 per cent next year.  Growing
royalties flowing from increased output in
both the oil and mining industries combined
with rising federal transfers should improve
the province’s financial position and underpin
slight gains in public sector expenditures.

Despite the positive outlook in these sectors, a
number of other key industries will struggle in
2006.  In particular, the manufacturing sector
will be negatively impacted by rationalization
within the province’s pulp and paper industry.
This is related to the closure of Abitibi-
Consolidated’s mill in Stephenville as well as

Single Starts:  Rising construction costs and
growing competition from the existing homes
market will be the major factors behind the
expected decline in single-detached starts to
1,975 units this year and 1,700 units in 2006.
A steady stream of out-migration along with
rising interest rates and lackluster labour
market performance will also be a drag on the
singles market over the forecast period.

Multiple Starts:  Following five years of
impressive growth, multiple unit construction
will experience significant declines this year to
525 units.  With home-buying demand easing,
semi-detached units have been particularly
hard hit.  While starts of single-detached
homes with accessory suites remain brisk, this
segment is also slowing down.  However,
positive net migration and a thriving economy
in St.-John’s is persuading more developers to
capitalize on strong demand for
condominiums in the provincial capital.
Accordingly, condo starts are forecast to
gradually increase in coming years.  When
combined with public sector investment in
affordable housing, multiple starts will edge
lower to 500 units in 2006.

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

Overview

In Detail

Supply of active MLS listings hits 7-year high in metro region

Sustained home buying demand and strong price growth in recent years
has prompted more owners in the St. John’s region to test the market.
This has led to a substantial rise in MLS active lisings throughout 2005.
The pace of growth in MLS active residential listings picked up during
the summer months reaching the highest level for this time of year
since 1998.  At the end of August,  total active residential listings stood at
1,518 units, representing an increase of 24.1 per cent over the same
period of last year.  To the end of September,  total active listings have
averaged 1,325 units per month.  This level of supply is 30.0 per cent
above the average level in 2004. Given these market conditions, expect
price growth in the metro region to moderate in coming years.

Provincial Highlight

0.0
0.5
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3.5
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Singles Multiples

Source: CMHC

Resales:  The surge in MLS listings over the past 12 months has
provided more choice in the marketplace and helped to sustain home
buying activity in the St. John’s region.  With overall demand expected to
ease during the remainder of 2005 and into next year, provincial MLS
sales are forecast to edge down by 2.0 per cent to 3,200 units this year
and another 6.3 per cent to 3,000 units in 2006.

Prices:  Despite the surge in the supply of homes for sale, the average
MLS house price continues to increase at a healthy rate.  Given the
surprising strength during the first nine months, expect MLS average
price to advance 7.6 per cent this year.  Softening demand in 2006 will
have a moderating impact on price growth and the average MLS price will
increase by 3.9 per cent.

the phase out of a machine in Grand Falls-Windsor.  These actions will
eliminate over 200,000 tonnes of newsprint production resulting in the
loss of approximately 400 direct jobs.  The outlook for the fishery is also
cloudy in the short term due to the anticipated cuts to crab quotas and
associated losses in processing.  Given these circumstances, employment
will decline 0.5 per cent this year and gains will be modest at 0.2 per cent
in 2006.  While personal incomes will continue to grow, expect only slight
gains in consumer spending.  Further population losses, a slight rise in
interest rates, and sluggish employment growth will be largely responsible
for the easing in domestic demand.  These conditions will trickle down to
provincial housing markets resulting in a decrease in housing starts to
2,500 units in 2005 and 2,200 units in 2006.
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Canada Starts (000’s)
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0002 1002 2002 3002 4002 )F(5002 )F(6002

DLFN 954,1 887,1 914,2 296,2 078,2 005,2 002,2
% 4.6 5.22 3.53 3.11 6.6 9.21- 0.21-

IEP 017 576 577 418 919 587 527
% 3.51 9.4- 8.41 0.5 9.21 6.41- 6.7-

SN 234,4 290,4 079,4 690,5 717,4 008,4 527,4
% 3.4 7.7- 5.12 5.2 4.7- 8.1 6.1-

BN 970,3 264,3 268,3 984,4 749,3 006,3 004,3
% 9.01 4.21 6.11 2.61 1.21- 8.8- 6.5-

EUQ 596,42 286,72 254,24 982,05 844,85 000,05 000,34
% 1.4- 1.21 4.35 5.81 2.61 5.41- 0.41-

TNO 125,17 282,37 795,38 081,58 411,58 005,08 002,57
% 4.6 5.2 1.41 9.1 1.0- 4.5- 6.6-

NAM 065,2 369,2 716,3 602,4 044,4 006,4 008,4
% 3.81- 7.51 1.22 3.61 6.5 6.3 3.4

KSAS 315,2 183,2 369,2 513,3 187,3 052,3 005,3
% 6.81- 3.5- 4.42 9.11 1.41 0.41- 7.7

ATLA 662,62 471,92 457,83 171,63 072,63 000,04 000,83
% 2.3 1.11 8.23 7.6- 3.0 3.01 0.5-

CB 814,41 432,71 526,12 471,62 529,23 006,33 006,13
% 6.11- 5.91 5.52 0.12 8.52 1.2 0.6-

adanaC 356,151 337,261 430,502 624,812 134,332 006,322* 002,702*
% 1.1 3.7 0.62 5.6 9.6 2.4- 3.7-
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0002 1002 2002 3002 4002 )F(5002 )F(6002
DLFN 441 091 723 254 146 525 005

% 3.4 9.13 1.27 2.83 8.14 1.81- 8.4-
IEP 69 421 391 102 732 561 051

% 3.33- 2.92 6.55 1.4 9.71 4.03- 1.9-
SN 675,1 133,1 706,1 821,2 744,1 058,1 000,2

% 1.47 5.51- 7.02 4.23 0.23- 9.72 1.8
BN 736 988 390,1 053,1 779 050,1 000,1

% 8.01 6.93 9.22 5.32 6.72- 5.7 8.4-
EUQ 643,9 984,01 591,71 460,32 775,92 005,42 004,12

% 0.6- 2.21 9.36 1.43 2.82 2.71- 7.21-
TNO 434,03 056,33 384,23 075,73 581,63 004,93 007,83

% 4.9 6.01 5.3- 7.51 7.3- 9.8 8.1-
NAM 212 305 106 140,1 659 000,1 000,1

% 5.67- 3.731 5.91 2.37 2.8- 6.4 0.0
KSAS 326 457 230,1 812,1 885,1 050,1 003,1

% 9.83- 0.12 9.63 0.81 4.03 9.33- 8.32
ATLA 134,9 504,9 432,41 352,41 387,31 000,51 000,41

7.7 3.0- 3.15 1.0 3.3- 8.8 7.6-
CB 079,6 273,9 598,01 229,31 968,81 054,02 004,91

% 0.8- 5.43 3.61 8.72 5.53 4.8 1.5-
NAC 964,95 707,66 066,97 991,59 062,401 000,501* 005,99*

% 9.2 2.21 4.91 5.91 6.9 7.0 2.5-
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DLFN 513,1 895,1 290,2 042,2 922,2 579,1 007,1

% 7.6 5.12 9.03 1.7 5.0- 4.11- 9.31-
IEP 416 155 285 316 286 026 575

% 1.03 3.01- 6.5 3.5 3.11 1.9- 3.7-
SN 658,2 167,2 363,3 869,2 072,3 059,2 527,2

% 6.41- 3.3- 8.12 7.11- 2.01 8.9- 6.7-
BN 244,2 375,2 967,2 931,3 079,2 055,2 004,2

% 9.01 4.5 6.7 4.31 4.5- 1.41- 9.5-
EUQ 943,51 391,71 752,52 522,72 178,82 005,52 006,12

% 8.2- 0.21 9.64 8.7 0.6 7.11- 3.51-
TNO 780,14 236,93 411,15 016,74 929,84 001,14 005,63

% 2.4 5.3- 0.92 9.6- 8.2 0.61- 2.11-
NAM 843,2 064,2 610,3 561,3 484,3 006,3 008,3

% 2.5 8.4 6.22 9.4 1.01 3.3 6.5
KSAS 098,1 726,1 139,1 790,2 391,2 002,2 002,2

% 7.8- 9.31- 7.81 6.8 6.4 3.0 0.0
ATLA 538,61 967,91 025,42 819,12 784,22 000,52 000,42

% 9.0 4.71 0.42 6.01- 6.2 2.11 0.4-
CB 844,7 268,7 037,01 252,21 650,41 051,31 002,21

% 7.41- 6.5 5.63 2.41 7.41 4.6- 2.7-
NAC 481,29 620,69 473,521 722,321 171,921 006,811* 007,701*

% 0.0 2.4 6.03 7.1- 8.4 2.8- 2.9-
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FN dehcated-imeS 44 03 63 66 462 051 051
woR 32 63 24 701 15 52 04
tnemtrapA 77 421 942 972 623 053 013
latoT 441 091 723 254 146 525 005

IEP dehcated-imeS 64 65 46 27 67 56 05
woR 12 01 74 04 08 07 04
tnemtrapA 92 85 28 98 18 03 06
latoT 69 421 391 102 732 561 051

SN dehcated-imeS 662 822 352 833 662 572 052
woR 71 04 441 772 681 052 522
tnemtrapA 392,1 360,1 012,1 315,1 599 523,1 525,1
latoT 675,1 133,1 706,1 821,2 744,1 058,1 000,2

BN dehcated-imeS 311 411 681 452 392 053 053
woR 62 351 86 341 652 051 051
tnemtrapA 894 226 938 359 824 055 005
latoT 736 988 390,1 053,1 779 050,1 000,1

CQ dehcated-imeS 192,1 903,1 558,1 234,2 239,2 005,2 001,2
woR 858 968 469 377 901,1 009 007
tnemtrapA 791,7 113,8 673,41 958,91 635,52 001,12 006,81
latoT 643,9 984,01 591,71 460,32 775,92 005,42 004,12

NO dehcated-imeS 761,7 601,7 688,6 973,6 271,5 004,4 009,3
woR 648,01 962,01 948,11 191,21 428,21 005,21 008,11
tnemtrapA 124,21 572,61 847,31 000,91 981,81 005,22 000,32
latoT 434,03 056,33 384,23 075,73 581,63 004,93 007,83

NAM dehcated-imeS 25 15 86 88 231 501 07
woR 36 48 67 26 29 59 08
tnemtrapA 79 863 754 198 237 008 058
latoT 212 305 106 140,1 659 000,1 000,1

KS dehcated-imeS 841 611 241 59 481 052 003
woR 371 042 654 495 186 053 004
tnemtrapA 203 893 434 925 327 054 006
latoT 326 457 230,1 812,1 885,1 050,1 003,1

BLA dehcated-imeS 815,1 759,1 968,2 765,2 619,2 001,3 005,3
woR 545,1 977,1 135,2 958,2 104,2 008,2 001,3
tnemtrapA 863,6 966,5 438,8 728,8 664,8 001,9 004,7
latoT 134,9 504,9 432,41 352,41 387,31 000,51 000,41

.C.B dehcated-imeS 588 619 522,1 353,1 260,2 052,2 051,2
woR 576,1 686,1 503,2 792,3 783,4 006,4 052,4
tnemtrapA 014,4 077,6 563,7 272,9 024,21 006,31 000,31
latoT 079,6 273,9 598,01 229,31 968,81 054,02 004,91

NAC dehcated-imeS 035,11 388,11 485,31 446,31 792,41 544,31 028,21
woR 742,51 661,51 284,81 343,02 760,22 047,12 587,02
tnemtrapA 296,23 856,93 495,74 212,16 698,76 508,96 548,56
latoT 964,95 707,66 066,97 991,59 062,401 000,501* 005,99*
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.gnidnuoroteudddatonseodlatoT*



  Housing Market Outlook, Canada Edition, Fourth Quarter 2005, Page 21

selaseRlaitnediseRlatoT
)egnahctnecreplaunnadnastinu(

0002 1002 2002 3002 4002 )F(5002 )F(6002
DLFN 395,2 808,2 410,3 832,3 562,3 002,3 000,3

% 4.6 3.8 3.7 4.7 8.0 0.2- 3.6-
IEP 602,1 432,1 603,1 404,1 005,1 054,1 004,1

% 9.1 3.2 8.5 5.7 8.6 3.3- 4.3-
SN 775,8 144,9 342,01 122,9 378,8 005,9 000,9

% 8.2- 1.01 5.8 0.01- 8.3- 9.6 3.5-
BN 425,4 977,4 980,5 984,5 979,5 055,6 000,6

% 4.3 6.5 5.6 9.7 9.8 6.9 4.8-
EUQ 061,45 153,26 161,86 031,76 716,96 005,07 000,76

% 8.8 1.51 3.9 5.1- 7.3 3.1 0.5-
TNO 851,741 813,261 850,871 754,481 453,791 000,591 000,881

% 0.1- 3.01 7.9 6.3 0.7 2.1- 6.3-
NAM 216,01 044,11 801,11 325,11 890,21 057,21 005,31

% 3.2- 8.7 9.2- 7.3 0.5 4.5 9.5
KSAS 255,7 179,7 339,7 896,7 271,8 005,8 008,8

% 2.6- 5.5 5.0- 0.3- 2.6 0.4 5.3
ATLA 113,34 989,84 240,15 433,15 064,75 005,46 000,26

% 5.1 1.31 2.4 6.0 9.11 3.21 9.3-
CB 971,45 455,96 737,28 590,39 583,69 000,401 000,59

% 7.6- 4.82 0.91 5.21 5.3 9.7 7.8-
**NAC 278,333 588,083 196,814 985,434 307,064 000,674* 007,354*

% 3.0- 1.41 9.9 8.3 0.6 3.3 7.4-
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0002 1002 2002 3002 4002 )F(5002 )F(6002
DLFN 525,99 673,401 180,311 228,911 994,131 005,141 000,741

% 5.5 9.4 3.8 0.6 7.9 6.7 9.3
IEP 388,28 696,78 469,49 547,101 518,011 005,411 000,811

% 9.0 8.5 3.8 1.7 9.8 3.3 1.3
SN 938,901 584,511 966,621 292,631 690,641 005,161 000,861

% 0.7 1.5 7.9 6.7 2.7 6.01 0.4
BN 426,19 749,59 921,001 858,501 339,211 000,021 005,421

% 0.4 7.4 4.4 7.5 7.6 3.6 8.3
EUQ 692,111 028,511 304,031 188,151 746,071 000,581 000,491

% 5.3 1.4 6.21 5.61 4.21 4.8 9.4
TNO 148,381 753,391 109,012 428,622 922,542 000,462 000,672

% 6.5 2.5 1.9 5.7 1.8 7.7 5.4
NAM 488,78 291,39 135,69 887,601 542,911 000,431 000,441

% 7.1 0.6 6.3 6.01 7.11 4.21 5.7
KSAS 740,49 013,89 792,101 599,401 428,011 000,221 000,821

% 9.2 5.4 0.3 7.3 6.5 1.01 9.4
ATLA 852,641 737,351 352,071 548,281 967,491 000,022 000,532

% 8.4 1.5 7.01 4.7 5.6 0.31 8.6
CB 173,122 228,222 778,832 869,952 701,982 000,033 000,053

% 8.2 7.0 2.7 8.8 2.11 1.41 1.6
**NAC 630,461 108,171 587,881 261,702 382,622 004,942* 005,162*

% 7.3 7.4 9.9 7.9 2.9 2.01 9.4
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0002 1002 2002 3002 4002 )F(5002 )F(6002

DLFN 4.1- 1.3 6.1 4.2 3.1 5.0- 2.0

IEP 3.4 4.1 4.1 4.2 8.0 2.2 0.1

SN 0.2 0.1 7.1 1.2 4.2 6.0 5.0

BN 7.1 2.0- 7.3 3.0 9.1 0.0 5.0

EUQ 5.2 1.1 7.3 6.1 7.1 1.1 1.1

TNO 2.3 9.1 9.1 9.2 7.1 2.1 3.1

NAM 2.2 5.0 4.2 5.0 0.1 6.0 6.1

KSAS 4.0 7.2- 7.1 5.1 0.1 5.1 1.1

ATLA 7.2 9.2 5.2 8.2 3.2 7.1 6.1

CB 0.2 4.0- 0.2 8.2 3.2 1.3 0.2

NAC 6.2 3.1 4.2 3.2 8.1 4.1 3.1
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0002 1002 2002 3002 4002 )F(5002 )F(6002

DLFN 7.61 0.61 6.61 4.61 6.51 2.51 0.51

IEP 1.21 0.21 1.21 0.11 3.11 8.01 9.01

SN 1.9 8.9 6.9 1.9 8.8 3.8 3.8

BN 0.01 1.11 2.01 3.01 8.9 8.9 8.9

EUQ 5.8 8.8 7.8 2.9 5.8 4.8 5.8

TNO 8.5 4.6 1.7 0.7 8.6 7.6 6.6

NAM 0.5 1.5 1.5 0.5 3.5 0.5 9.4

KSAS 2.5 8.5 7.5 6.5 3.5 8.4 5.4

ATLA 0.5 7.4 3.5 1.5 6.4 8.3 6.3

CB 2.7 7.7 5.8 0.8 2.7 1.6 1.6

NAC 8.6 2.7 7.7 6.7 2.7 8.6 7.6
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0002 1002 2002 3002 4002 )F(5002 )F(6002

DLFN 527,4- 567,3- 817,2- 454- 878,1- 003,2- 000,3-

IEP 02 753 151 164 87 052 522

SN 465- 591- 860,1 484,1 442 055 056

BN 114,1- 571,1- 345 167- 46 009- 050,1-

EUQ 848,41 037,72 210,82 515,13 992,33 000,33 000,43

TNO 990,151 178,261 671,431 891,101 260,79 000,801 006,901

NAM 773- 708- 227,1 542,3 520,6 055,4 050,6

KSAS 846,7- 576,7- 433,6- 899,2- 117,1- 003,3- 005,2-

ATLA 210,43 372,83 001,92 593,22 857,42 002,53 052,83

CB 384,41 007,82 501,32 066,13 655,53 000,04 000,44

**NAC 737,991 413,442 528,802 547,781 794,391 050,512 522,622
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0002 1002 2002 3002 4002 )F(5002 )F(6002

DLFN 2.5 3.1 7.61 8.6 7.0- 0.2 0.6

IEP 9.1 3.0- 1.6 9.1 7.1 5.1 2.1

SN 1.3 9.2 2.5 2.1 5.1 0.2 4.2

BN 1.2 3.1 8.4 5.2 6.2 2.2 4.2

EUQ 3.4 1.1 1.4 9.1 2.2 5.2 5.2

TNO 9.5 0.2 4.3 6.1 6.2 4.2 6.2

NAM 3.4 8.0 2.2 5.1 3.2 0.3 1.3

KSAS 6.2 8.1- 3.0- 5.4 5.3 9.2 9.2

ATLA 1.6 6.1 4.2 7.2 7.3 8.3 1.4

CB 6.4 9.0 3.3 5.2 9.3 5.3 3.3

NAC 2.5 8.1 4.3 0.2 9.2 9.2 0.3
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)F(5002 024,2 050,1 5.7 051,8 000,273 9.0
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)F(5002 053,31 053,7 5.4 003,81 000,391 8.4
)F(6002 003,21 009,6 3.4 057,71 000,302 5.4

yraglaC 4002 800,41 332,8 6.5 215,62 158,222 3.4
)F(5002 005,31 005,8 5.5 057,03 008,842 3.3
)F(6002 057,31 005,8 0.5 002,03 008,962 0.3

nootaksaS 4002 875,1 357 7.4 999,2 945,231 3.6
)F(5002 003,1 007 0.5 002,3 005,241 5.5
)F(6002 004,1 007 0.4 004,3 000,051 0.5

anigeR 4002 242,1 506 5.6 587,2 968,111 7.2
)F(5002 000,1 006 0.7 056,2 000,321 0.3
)F(6002 002,1 006 0.6 008,2 005,531 0.3

gepinniW 4002 984,2 288,1 4.6 797,01 529,121 1.1
)F(5002 055,2 008,1 4.7 007,11 000,531 3.1
)F(6002 006,2 008,1 1.6 005,21 000,641 5.1

yaBrednuhT 4002 782 142 9.1 354,1 005,211 0.5
)F(5002 042 571 5.1 033,1 001,811 5.5
)F(6002 012 061 0.1 003,1 000,121 0.6

yrubduS 4002 883 473 9.1 005,2 668,221 6.2
)F(5002 044 093 5.1 625,2 001,231 0.2
)F(6002 024 073 0.1 574,2 007,431 5.2

rosdniW 4002 782,2 935,1 4.0 238,5 795,951 8.8
)F(5002 085,1 001,1 6.3 055,5 005,561 0.9
)F(6002 094,1 050,1 0.4 053,5 000,071 0.6

nodnoL 4002 870,3 633,2 8.4 832,9 443,761 7.3
)F(5002 901,3 549,1 7.4 058,8 000,671 4.4
)F(6002 017,2 068,1 0.4 004,8 005,081 0.4

renehctiK 4002 219,3 473,2 5.4 139,5 936,502 5.3
)F(5002 082,4 031,2 5.5 570,6 000,912 3.3
)F(6002 078,3 000,2 5.4 051,6 000,032 1.3

aragaiN-senirahtaC.tS 4002 187,1 292,1 9.6 327,6 524,071 6.2
)F(5002 534,1 520,1 5.7 006,6 000,481 2.2
)F(6002 024,1 059 5.4 004,6 000,491 0.2

notlimaH 4002 390,4 599,1 4.5 671,31 229,512 4.3
)F(5002 062,3 057,1 0.6 000,31 000,922 2.3
)F(6002 060,3 006,1 4.6 008,21 000,042 0.3

otnoroT 4002 511,24 670,91 9.5 458,48 662,513 3.4
)F(5002 000,34 000,61 5.4 000,58 000,533 0.4
)F(6002 003,14 005,31 0.4 000,48 005,843 0.5
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+stinu3

*awahsO 4002 351,3 653,2 .a.n 618,9 480,732 4.3

)F(5002 436,2 081,2 .a.n 051,9 002,252 2.3

)F(6002 083,2 058,1 .a.n 000,9 000,262 0.3

notsgniK 4002 278 107 .a.n 467,3 128,571 4.2

)F(5002 028 076 .a.n 056,3 002,691 3.3

)F(6002 008 056 .a.n 006,3 000,712 1.3

awattO 4002 342,7 542,3 6.6 754,31 251,832 9.3

)F(5002 000,5 003,2 5.5 008,21 001,942 1.4

)F(6002 007,4 001,2 5.3 005,21 006,652 9.3

uaenitaG 4002 722,3 165,1 8.3 039,3 990,551 1.2

)F(5002 003,2 003,1 5.5 000,4 000,661 0.3

)F(6002 000,2 002,1 0.5 008,3 005,271 0.3

laértnoM 4002 376,82 875,01 4.6 220,63 546,112 5.1

)F(5002 005,42 009,8 5.5 006,63 000,522 5.2

)F(6002 000,12 004,7 0.5 000,63 000,232 0.3

serèiviR-siorT 4002 478 483 .a.n 618 120,201 2.1

)F(5002 577 053 .a.n 097 000,111 6.1

)F(6002 516 013 .a.n 057 000,511 0.2

ekoorbrehS 4002 553,1 125 .a.n 462,1 007,331 9.0

)F(5002 000,1 035 .a.n 003,1 007,941 4.1

)F(6002 077 044 .a.n 053,1 007,851 2.1

cebéuQ 4002 681,6 407,2 7.5 752,6 687,931 1.1

)F(5002 009,5 056,2 0.4 009,6 004,051 8.1

)F(6002 000,5 053,2 5.4 000,7 004,651 3.2

yaneugaS 4002 743 442 .a.n 770,1 000,001 2.5

)F(5002 515 062 .a.n 051,1 000,011 4.5

)F(6002 093 542 .a.n 001,1 000,711 8.5

nhoJtniaS 4002 615 783 0.2 216,1 000,711 8.5

)F(5002 064 073 5.4 057,1 000,021 5.5

)F(6002 084 023 0.3 006,1 000,221 2.5

xafilaH 4002 726,2 015,1 1.2 615,5 231,571 9.2

)F(5002 055,2 002,1 2.2 002,6 005,881 0.3

)F(6002 526,2 050,1 5.3 009,5 000,591 3.3

s'nhoJ.tS 4002 438,1 572,1 0.5 302,3 399,231 1.3

)F(5002 055,1 001,1 0.6 051,3 000,141 0.5

)F(6002 054,1 520,1 0.3 009,2 000,641 5.5

nwotettolrahC 4002 094 133 5.3 125 889,931 2.4

)F(5002 014 013 0.4 005 000,441 0.4

)F(6002 093 003 0.3 005 005,741 8.3

SAERAORTEMLLA 4002 910,961 073,08 8.4 401,723 7.2

)F(5002 897,851 018,17 0.5 126,633 0.3

)F(6002 550,941 061,56 6.4 520,923 4.3

5002-4002tsaceroFCHMC,adanaCscitsitatS,sdraobetatselaerlacoL,noitaicossAetatsElaeRnaidanaC,CHMC:secruoS
.sdraobetatselaereerhts'aeraehtfosrebmunlatotgnisudetagerggasiaragaiN-senirahtaC.tSrofatad®SLM

noigeRmahruDfollatcelfersrebmun®SLM*
elbaliavatonatad:.a.n
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srotacidnIgnisuoHrojaM
setaRlaunnAdetsujdAyllanosaeS

)egnahctnecrepylretrauqdnaslevel(
4Q:30 1Q:40 2Q:40 3Q:40 4Q:40 1Q:50 2Q:50 3Q:50

gnisuohweN
sdnasuoht,stinu,stimrepgnidliuB 1.332 7.432 2.052 0.142 8.932 3.132 9.632 .a.n

% 4.2 7.0 6.6 7.3- 5.0 6.3- 4.2 .a.n

sdnasuoht,latot,stratsgnisuoH 6.522 0.422 4.232 3.632 9.632 3.312 4.532 7.722

% 1.1- 7.0- 8.3 7.1 3.0 0.01- 4.01 3.3-

sdnasuoht,selgnis,stratsgnisuoH 5.721 4.821 8.521 3.331 3.921 9.711 8.621 9.611

% 9.2 7.0 0.2- 0.6 0.3- 8.8- 5.7 8.7-

,selpitlum,stratsgnisuoH
sdnasuoht 1.89 6.59 6.601 0.301 6.701 4.59 6.801 8.011

% 8.5- 5.2- 5.11 4.3- 5.4 3.11- 8.31 0.2

,latot,snoitelpmocgnisuoH
sdnasuoht 0.55 3.54 6.84 6.16 0.06 1.74 7.15 1.85

% 2.1- 6.71- 4.7 7.62 6.2- 6.12- 9.9 4.21

001=7991,xedniecirpesuohweN 0.911 4.021 6.221 2.421 4.521 5.621 4.821 .a.n

% 5.1 1.1 9.1 3.1 0.1 9.0 5.1 .a.n

gnisuohgnitsixE
SLM ® sdnasuoht,stinu,selaser 5.844 9.454 6.774 6.064 3.154 1.454 6.194 .a.n

% 1.3- 4.1 0.5 6.3- 0.2- 7.0 2.8 .a.n

SLM ® C$,ecirpelaseregareva
sdnasuoht 107,512 287,912 272,622 987,522 841,332 802,932 964,642 .a.n

% 6.2 9.1 0.3 2.0- 3.3 6.2 0.3 .a.n

tekramegagtroM
*tnecrep,etaregagtromraey-1 86.4 03.4 75.4 06.4 09.4 88.4 38.4 79.4

*tnecrep,etaregagtromraey-5 54.6 58.5 54.6 83.6 52.6 21.6 09.5 08.5

**tnemtsevnilaitnediseR
snoillib7991$,latoT 9.36 3.56 3.66 4.76 2.86 0.86 3.96 .a.n

% 9.1 1.2 6.1 7.1 2.1 3.0- 0.2 .a.n

snoillib7991$,weN 1.23 6.23 0.33 5.33 1.43 5.33 6.33 .a.n

% 1.4 8.1 2.1 5.1 6.1 5.1- 1.0 .a.n

snoillib7991$,snoitaretlA 8.22 5.32 7.32 4.42 3.52 3.52 8.52 .a.n

% 7.1 3.3 5.0 1.3 6.3 3.0 0.2 .a.n

snoillib7991$,stsocrefsnarT 31.9 81.9 36.9 95.9 31.9 23.9 40.01 .a.n

% 0.4- 6.0 9.4 5.0- 8.4- 1.2 6.7 .a.n

001=7991,rotalfeD 2.121 7.221 8.521 4.621 2.721 6.821 6.921 .a.n

% 51 3.1 5.2 5.0 7.0 1.1 8.0 .a.n

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

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

.stsocrefsnartdna,stsocyratnemelppus,stnemevorpmidnasnoitaretlafotsoc


