
1. NEW CAR SALES:  
17 million, 7 years in a row (that is remarkable). 

Plus, ten years ago, the average price of a new 

car was $22,000. Today it’s 37,000.
 
2. USED CAR SALES: 
40 million, growing steadily over the past 

decade (and perhaps why transit ridership has 

slipped throughout the nation).

3. UNEMPLOYMENT RATE: 
2.5-3% just about everywhere in the nation. 

In California, it’s 3.9%, lowest in a decade. The 

unemployment rate for persons with a college 

degree: 2.0%.

4.  JOB OPENINGS 
7.1 million, more than double the 3.1 million total 

ten years ago. Those are jobs that can’t be filled 

because there are not enough qualified  workers 

to fill them.

5.  .  TOTAL   JOBS
Since 2010, total employment in the U.S. has 

increased by almost 20 million and is approaching 

160 million. 

6. WEEKLYUNEMPLOYMENT CLAIMS: 
225,000 – less than half ten years ago. 

7. MORTGAGE INTEREST RATES: 
Fall 2010: 4%; Year End 2019: 3%. And today, 

there are often no points and no closing costs.  

8. RETAIL SALES
(excluding food): $460 billion per month today 

compared to $327 billion ten years ago;

9. EXISTING HOME SALES: 
This year will top 5.5 million, up from 4.2 million 

ten years ago.

10.  .  MANUFACTURING OUTPUT:
Up from $1.7 trillion to $2.4 trillion in the past 

decade. We continue to produce 1/5th of the 

world’s total manufacturing output. Yes, we are 

doing it with fewer people, but the output is 

sensational. 

11. BUILDING PERMITS:
For the past five years, output has been 

remarkably stable. Each year for the past five 

years, the U.S. has produced just about 1.3 

million housing units, about 800,000 of them 

single family homes and 500,000+ multi-family.

SAN DIEGO IS ONE HOT ECONOMY (WELL, ALMOST)

I like the month of February. That is the month when all the economic indicators have been 

released for the previous year. As in the past several years, this past year 2019 was an amazingly 

good year for the San Diego economy, with a few exceptions. 

The strongest benchmark was employment. In 2019, San Diego County added 35,000 jobs. 

Of the 26 metropolitan areas in California, only the Bay Area and Los Angeles County added 

more jobs than San Diego County.

In terms of unemployment, the only major metropolitan area that had a lower unemployment 

rate than San Diego County was the Bay Area. They beat us out – our 2.8% compared to their 

2.2%. That was San Diego’s lowest unemployment rate in two decades.

And all of the county’s key industries did well in 2019. Even manufacturing added 5,000 jobs. 

That’s a category that has faced major declines in most metropolitan areas. We just keep 

plugging along. 
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2019 was a very good year for home sales in Mission Valley and 

matched perfectly with the success in 2018. This past year there were 

395 condominiums/townhomes sold compared with 392 in 2018. 

Better yet, the median sales price in 2019 was $407,000, up 11.5% from 

2018’s $365,000. 

The only weak spot was supply. At the end of 2018, there was an 

inventory of 60 homes on the market compared to only 36 at the end 

of 2019. The supply of inventory fell to a startling 1 month, nearly half 

of what it was in the previous year. Mission Valley’s proximity to major 

employment, big-time shopping and the trolley is proving to be a major 

draw for buyers of multi-family housing.

The supply of new townhouse/condominium units in Mission Valley 

is gradually increasing with the development of three new projects 

at Civita: Elevate by Colrich, Avella by Toll Brothers, and Promontory 

by New Home Company. In addition, Colrich has recently opened it’s 

Harlow Townhomes east of I-15 and south of Friars Road. 
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SPOTLIGHT: 2019 Mission ValleyWhere have we failed? Well, we added 35,000 new jobs, but 

created only 8,000 new housing units, the lowest in fi ve years. 

And when we’re only building 3,000 single-family units, it’s tough 

to generate resale activity. There’s no place to move up to. That’s 

a problem.

Having said that, SDAR members sold 33,000 housing units, 

2/3rds of them single-family detached, exactly the same as in 

2018. So what’s the bad news, at least for REALTORS®?

The inventory of homes for sale has dropped precipitously. At 

year-end 2018, the inventory totaled 6,264 homes/condos 

compared to 4,018 at the end of 2019. The inventory, in terms of 

month’s supply, declined from 2.3 to 1.4.

That makes it tough for both REALTORS® and buyers. A lot of 

folks are just refi nancing at today’s absurdly low rates and sitting 

still or renovating their existing home. 

The reality is that I don’t see that scenario changing much in 

2020 which means that it’s a great time to sell a home and buyers 

don’t have much time to make up their minds when they see a 

home come on the market. 

It’s an unfortunate situation, but a continuing saga of a 

metropolitan area that continues to have a booming economy, 

low unemployment rate, and rising household incomes. 


