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SUMMARY OF FINDINGS

An estimaied total of 33,400 apariments were com-
pleted in buildings with five units or mere in the third quarter
of 1683, about the same {+5,000) as the 31,600 apart-
ments completed in the second quarter of 1983 but about
24 (£12) percent fewer than the 43,900 apartments com-
pleted in the same (third) quarter of last year {(table 11).

Approximately 20,800 of all completions were privately
financed, nensubsidized, unfurnished, rental apartments,
not significantly different from the revised 20,500 such units
completed in the second quarter but about 35 (Z16)
percent lower than the 32,000 similar completions in the
third quarter of 1982, Of these 20,800 units, an estimated
B2 percent were absorbed (seasonally adjusted) 3 months
after their completion. This is not significantly different from
the 3-month seasonally adjusted absorption rate of 75
percent for apariments complaeted in the second guarter of
1883 or the 75 percent absorption rate for those completed
in the same quarter last year (fable 1).

The not-seasonally-adjusted 3-month absorption rate for
the 20,800 apariments completed in the third quarter of
1993 was 86 percent, about the same ({8 percent) as the
revised not-seasonally-adjusted 3-month rate of 77 percent
for the revised 20,500 units completed in the second
quarter. Apartmenis completed in second gquarter of 1898,
which have been on the market for 6§ months were 89
percent absorbed and apariments which have been on the
market for @ months, those completed during January-
March, were 92 percent absorbed. Apariments completed
in QOctober-December 1992, which have been on the
market for 12 months, were 99 percent absorbed (table 1).

The median asking rent for all privately financed, unfur-
nished units in buildings with five units or more completed
in the third quarter of 1983 was $546, not significantly
different from the revised rent of $597 asked for apartments
completed in the second quarter. Approximately 27 percent
of new apartments were built with fewer than two bed-
rooms while 73 percent were built with two or more
bedrooms. The distribution of new apartment unils by
number of bedrooms is not significantly different from last
quarter. While efficiency apartiments and aparntments with
three bedrooms or more rented at a higher 3-month rate
{17 and 420 percent respectively) than last quarter, the
3-month raies for cne-and two-badroom apartments were
not significantly different from each other (tables 2 and 3).

The regional distribution and the metropoiitan/non-metropolitan
distribution of newly completed unfurnished apartments
are not statistically different from last quarter. Apartments
completed in the third quarter in central cities of metropoli-
tan areas {MA’s) rented faster (&5 percent} than similarly
located apariments completed in the second quarter. The
only region which showed change was the West where
unfurnished apartments rented at a rate 16 {x5) percent-
age points higher than last quarier {table 4).

Approximately 6,800 cooperative and condominium apart-
ments in buildings with five units or more were completed

in the third guarter of 1993, stafistically unchanged (+2,370)
from the revised 8,600 such units completed last quarter
{nearly ail complations of these units in the third guarter
ware condominium apartments). Condominiums and coop- -
erafives accounted for about 20 percent of all completions
in buildings with five or more units. The 3-month absorption
rate for these apartments was 65 percent (iable 5).

About 11 percent of new condominiums were built with
fewer than two bedrooms, 71 percent had three bedrooms,
and 18 percent were three-or-more-bedroom units, none of
these estimates being statistically different from the second
guarter. One-bedroom and efficiency apariments were
absorbed in 3 months at a combined rate of 46 percent,
about the same (120 percent) as last quarter. Two-bedroom
condominium aparimerts were absotbed at a 67 percent
rate, about 11 (&11) percentage points lower than in the
second quarter; three-or-more-bedroom apartments rented
at a rate 19 (+14) percentage points lower than last quarter
at 66 percent. The median asking price for condominiurns
built in the third quarter was $114,700, similar (£37,100) to
the revised $102,300 asked for second quarter comple-
tions (tables 6 and 7).

About 86 percent of new condominium apartments were
buiit inside MA’'s; 57 percent were built in the suburbs, 46
{+40) percent more than the 39 percent in cenfral cities.
Regionally about three-quarters (76 percent) of all condo-
miniums were built in the South or West. Those in the
South sold at a rate 20 (+8) percentage points higher and
the median asking price was about a third (32 £13 percent)
iess than condominiums builf in the West (table 8).

An estimated total of 87,900 privately financed, unfur-
nished, rental uniis were completed in the last 12 moniths,
and they had a median asking rent of $565. About 92 (x9)
percent of these apartments had been rented by the end of
the fourth quarter of 1993 (table 9). The median asking rent
for the 7,000 apartments unrented at the end of the fourth
guarter was not significantly different from that asked for
those rented during the past 12 months, The total number
of condominium apariments completed in the last 12
months was about 30,300 with a median asking price of
$110,000. About 84 (£5) percent of these units were soid
by the end of the fourth quarter of 1993. The median asking
price of $137,800 for the 4,700 condominiums unsold at
the end of the fourth quarter was higher {£$22,700) than
the asking price of those sold during the past 12 months
{1able 10).

A total of 33,400 apariments were completed in all
buildings with five units or more in the third quarter of 1893
(table 11}. Sixty-three (£15) percent of the units completed
in the third quarter were privately financed, nonsubsidized,
unfurnished, rental apartments. Cooperative and condo-
minium apartimeants accounted for 26 (4} percent of iotal
third guarter completions. Seven (£10) percent were fur-
nished units,

Units in federally subsidized properties bullt under pro-
grams of the Department of Housing and Urban Davelop-
ment (Low Income Housing Assistance {Section 8}, Senior




Citizens Housing Direct Loans (Section 202), and all units
in buildings coniaining apartments in the FHA rent supple-
ment program)} accounted for about 4 (£2) percent of total
completions, About 2,000 apartments completed in the
third quarter are not in the scope of the survey for the
purpose of measuring absorption rates or characteristics
“and inciude time-sharing units, continuing care retirement
units, and turnkey units (privately built for and sold 1o local
public housing authorities subsequent to completion). The
data on privaiely financed units include privately owned
housing subsidized by State and local government.

All statistics in this report are limited o apartments in
newly constructed buildings with five units or more. Esti-
mates published for a given guarter are preliminary and are

" subject to revision in ensuing quarters and are finalized in
the annual report. Tables 1 through 4 and 9 are restricted
to privately financed, nonsubsidized, unfumnished, rental
apartments. While table 5 is restricted to privately financed,
nonsubsidized, cooperative and condominium apartments,
tables 6, 7, 8, and 10 are restrictad to privately financed,
nonsubsidized, condominium apartments only. Table 11 is
a summary table which includes all newly constructed
apartments in builldings with five units or more. Absorption
rates are based on the first time an apartment offered for
rent is rented after completion, or the first time a coopera-
tive or condominium apartment is sold after completion. I
apartments intended to be sold as cooperative or condo-
minium units are offered by the builder or bullding owner for
rent they are counted as rental apartmenis.

The statistics in this report are based on a sample
survey and conseguently they are subject to sampling
variability. Estimates derived from different samples would
differ from one ancther. The standard error of a sutvey
estimate is a measure of the variation among the estimates
from all possible sampies. Estimates of standard errors
have been computed from the sample daia and are pre-
sented in the tables. They allow us to construct interval
estimates with prescribed confidence that the interval
includes the average of the estimates from all possible
samples. For all the change statements made in this report,
90-percent confidence intervals for statistical comparisons
can be constructed by using the 90-percent deviate shown
in the parentheses after the change; however, when a
90-percent confidence interval contains zero, we are uncer-
tain whether or not the change has occurred. In addition,
some of the statistical findings which are not part of the
tables are also provided with a S90-percent deviate.

NOTE TO DATA USERS

The Survey of Market Absorption (SOMA) adopted new
ratio estimation procedures in 1990 to derive more accu-
rate estimates of completions (see section on ESTIMA-
TION). Caution must be used when making comparisons
using data in reports published after June 1991 (comple-
tions in the fourth quarter 1990) to data in reports published
pricr to March 1991 {completions in the third quarter 1990).

Use the same caution when comparing annual data for
completions in 1990 and later to years prior to 1990.

SAMPLE DESIGN

The Survey of Market Absorption is designied to provide
data concerning the rate at which nonsubsidized and
unfurnished privately financed units in buildings with five
units or more are rented (or absorbed). in addition, data on
characteristics of the units, such as rent and number of
bedrooms, are collected.

The buildings selected for SOMA are those included in
the Census Bureau's Survey of Construction (SOC). For
S0C, the United States is first divided into primary sam-
pling units (PSU's) which are sampled on the basis of
population and buitding permits. Next a sample of permit-
issuing places is selected within each sample PSU. Finally,
all buildings with five units or more within sampled places,
as well as a subsample of buildings with one to four uhits,
are selected.

Each quarter, a sample of buildings with five or more
housing units in the SCC sample reported as completed
during that guarter come into sample for SOMA. Buildings
completed in nonpermit-issuing areas are excluded from
congideration. information on the proportion of units absorbed
3, 6, 9, and 12 months after completion is obtained for units
in buildings selected in a given guarter in each of the next
four quarters.

Each quarter the absorption data for some buildings are
received oo late for inclusion in the report, These late data
will be included in a revised table in the next guarierly
repott.

ESTIMATION

Beginning with the fourth quarter of 1990 completion
data (the first quarter of 1991 absorptions), the estimation
procedure was modified. The modified estimation proce-
dure was also applied to the first, second, and third
quarters of 1890 completions data so that 1990 annual
estimates could be derived using the same methodoiogy
for four quarters. No additional re-estimation of past data is
planned.

Prior to this change in the estimation procedure, unbi-
ased estimates were formed by multiplying the counts for
each building by its base weight (the inverse of its prob-
ability of selection) and then summing over all buildings.
The final estimate was then obtained by muitiplying the
unbiased estimate by the following ratio estimate factor for
the Nation as a whole:

fotal units in 5+ buitdings in permit-issuing areas
as estimated by the SOC for that quarter
total units in 5+ buildings as estimated by
SOMA for that quarter.

'See the January issue of “Housing Starts,” Construction Reporis,
Series C20/94-1, for details of this survey.




For the modified estimation procedure, a separate ratio
estimate factor as shown above is computed for each of
the four Census regions. The final estimates for regions are
cbtained by multiplying the unbiased regional estimates by
the corresponding ratio estimate factors. The final national
estimate is obtained by summing the final regional esti-
mates.

This procedure produces estimates of the units com-
pleted in a given quarter which are consistent with the
published figures from the Housing Completions Series,?
and also reduces, 10 some extent, the sampling variability
of the estimates of totals.

it iz assumed that the absorption rates and other char-
acteristics of units not included in the interviewed group or
not accounted for are identical to rates for units where data
were obiained. The noninterviewed and not-accounied-for
cases constitute less than 2 percent of the sample housing
units in this survey.

RELIABILITY OF THE ESTIMATES

There are two iypes of possible errors associated with
data from sample surveys: sampling and nonsampling
errors. The following is a description of the sampling and
nonsampling errors associated with SOMA.

Nonsampling Errors

in general, nonsampling errors can be attributed to
many sources: inability o obtain information about all
cases in the sample; definitional difficulties; differences in
the interpretation of questions; inability or unwillingness of
the respondents to provide correct information; and errors
made in processing the data. These nonsampling errors
also oceur in complete censuses. Although no direct mea-
surements of the biases have been obtained, it is believed
that most of the important response and operational errors
were detected in the course of reviewing the data for
reascnableness and consistency.

Sampling Errors

The particular sample used far this survey is one of a
large number of possible samples of the same size that
could have been selected using the same sample design.
Even if the same questionnaires, instructions, and inter-
viewers were used, estimates from each of the different
samples would differ from each other. The deviation of a
sample estimate from the average of all possible samples
is defined as the sampling error. The standard error of a
survey estimate atiempts to provide a measure of this
variation among the estimates from the possible samples
and, thus, is a measure of the precision with which an
estimate from a sample approximates ihe average result of
all possible samples.

25ee “Housing Completions,” Construction Reports, Series ©22.

As calculated for this survey, the standard error also
partially measures the variation in the estimates due fo
response and interviewer errors (nonsampling errors), but
it does not measure, as such, any systematic biases in the
data. Therefore, the accuracy of the estimates depends on
both the sampling and nonsampling error measured by the
standard error, biases, and some additional nonsampling
efrors not measured by the standard srror.

The sample estimate and its estimaied standard error
enable the User to construct confidence intervals, ranges
that would inciude the average result of all possible samples
with a known probability. For example, if all possible
samples were selecied, each of these were surveyed
under essentially the same general conditicns, and an
estimate and its estimated standard error were calculated
from each sample, then—

e Approximately 68 percent of the intervals from one
standard error below the estimate o one standard error
above the estimate (i.e., 68-percent confidence interval)
would include the average rasult of all possible samples.

e Approximately 90 percent of the intervals from 1.6
standard errors below the estimate to 1.6 standard
errors above the estimate (i.e., 90-percent confidence
interval) would include the average resuit of all possible
samples.

@ Approximately 95 percent of the intervals from two
standard errors low the estimate to iwo standard errors
above the estimate {i.e., 95-percent confidence interval)
would include the average result of ali possible samples.

For very smali estimates, the lower limit of the confi-
dence intetval may be negative. In this case, a better
approximation to the true interval estimate can be achieved
by restricting the interval estimate to positive values, that
is, by changing the iower limit of the interval estimate to
zaro.

The average resuit of all possible samples either is or is
not contained in any particular computed interval. How-
ever, for a paricular sample, one can say with specified
confidence that the average result of all possible samples
is included in the constructed interval.

The conclusions stated in this report are considered
significant at the 80-percent confidence level.

For exarmple, table 2 of this report shows that there were
12,300 apartments with two bedrooms completed in the
third quarier of 1993. The standard error of this estimate is
2,430. The 68-percent confidence interval as shown by
these data is from 9,870 to 14,730. Therefore, a conclusion
that the average estimate derived from all possible samples
lies within & range computed in this way would be correct
for roughly 68 percent of all possible samples. Simnilarly, we
could conclude that the average estimate derived from all
possible samples lies within the interval from 8,412 to
16,188 (using 1.6 times the standard error) with 80 percent
confidence.




Figure 2.
PFercent of New Unfurnished Rental Apartments
Completed, by Rent Class

Third Quarter 1993
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Table 1. Absorption Rates of Privately Financed, Nonsubsidized, Unfurnished Rental Aparimenis: 1987 to 1983
{Buildings with five units or more.)

Total gc?jiss?gﬂ Not seasonally adjusted—rented withir—
unfurnished
apartments ‘;‘:‘tmﬁds
completed months 3 months 6 months 9 months 12 months
Cusarter of completion Stan-
dard Stan- Stan- Stan- Stan-
error” dard dard dard dard Standard
(number error* error* eror* errar” error*
of (parcent- {percent- {percent- {percent- {per-
apart- age age age age centage
Numberi ments)| Percent| points)] Percent| points); Percent| points)| Percenti poimts)| Percent points}
1993
July-September® .. ... 20,800 2,670 a2 4.0 86 4.2 (NAY (NA) (NA) (NA) (NA) (NAY
April-dune ... 20,500 2,010 75 3.8 77 4.0 89 4.1 (NA) {NA) {NA {NA}
January-March . ..., .. 17,600 2,630 73 8.3 89 7.8 83 5.9 g2 5.2 (NA (NA)
1992
October-December ...| 28,800 2,370 76 2.7 T4 26 93 1.0 a8 0.3 99 0.1
July-September ...... 32,000 2,740 75 1.9 78 2.0 88 1.5 94 1.3 97 0.5
Aprit-dune ........... 27,400 3,000 71 2.5 74 2.8 92 1.9 96 0.8 a9 0.4
January-March. ... ... 22,100 2,140 73 23 79 2.2 89 18 96 0.4 @8 0.2
1991
October-December ...] 26,400 2,390 73 36 70 35 85 25 92 1.9 95 13
July-September ...... 48,200 3,140 70 28 72 27 86 1.5 93 0.8 a7 05
April-June ........... 46,500 2,880 68 32 71 a3 87 1.7 a3 0.7 a7 0.5
January-March....... 44,200 2,610 70 23 67 2.2 87 1.0 95 0.5 a8 0.3
1980
October-December ...} 54,100 3,560 80 27 58 2.6 78 1.8 80 1.4 95 08
July-Sepiember ... ... £1,400 3,420 67 3.8 69 3.8 85 2.1 a3 1.1 86 1.1
April-June ........... 55,4G0 2,800 68 1.7 73 1.7 88 1.1 94 0.8 g7 0.6
January-March..... .. 43,300 2,620 ra 22 67 2.1 88 1.0 95 0.5 98 0.4
1988
October-December ... 57,300 3,860 71 24 B9 2.3 a8 1.6 a4 0.8 97 0.7
July-September . ..., 67,200 3,830 72 23 74 2.4 86 2.2 92 2.4 96 1.2
April-dune ........... 65,700 3,830 67 i6 71 17 &7 1.2 g2 1.0 a6 0.9
January-March....... 56,200 3610 69 20 65 1.8 a7 1.0 94 08 96 0.6
1988
October-December ... | 68,800 4 8580 67 3.2 65 34 83 25 91 25 a3 2.3
July-September .. .. .. 75,800 5470 67 28 68 26 83 1.8 93 0.7 7 0.3
Aptilkdune ........... 72,000 4,450 65 14 70 1.5 88 1.2 9z 1.0 g5 0.7
January-March. ... ... 68,100 3,870 63 2.0 60 1.8 82 1.0 90 0.8 a5 0.7
1987
Oclober-Decamber ... [ 77,000 4,670 65 2.1 83 2.0 83 1.3 92 0.8 a6 0.5
July-September .. .. .. 88,300 4,240 62 2.4 63 2.4 80 2.4 a7 2.0 83 14
April-dune ........... 81,600 4,760 64 2.2 68 1.4 87 0.7 93 0.7 96 0.4
January-March....... 97,700 4,620 80 1.8 58 2.1 80 28 88 27 92 24
*Standard error within range of about 2 chances out of 3, NA Not available.  PPreliminary.  "Revised.



Table 2. Characteristics of Unfurnished Agartments Completed During the Third Guarier of 1983 and Rented

Within 3 Months (Preliminary)

Not Seasonally Adjusted

(Privately financed, nonsubsidized, unfurnished, rentai apartments in buildings with five units or more. Data regarding number of bedrooms and asking
rent are colected at the initial interview, L.e., 3 months following compietion, Data may not add to total due to rounding. Medians are computed using

unrounded data.)

Total unfurnished

Percent rented within 3

apartments completed Percent of total units months
item Standard Standard Standard
error” error® errort
(number of (percentage (percentage
Number apartments} Percent points} Percent points)
Total. ..o 20,800 2,670 100 X) 86 42
RENT CLASS
Lessthan 8350 ... i it 1,600 680 8 33 g2 24
B3E010 448 .. 2,800 800 13 2.8 83 46
BAD00 B540 . e e s 8,300 1,820 30 6.3 86 74
85010 8640 L e 4,600 880 19 4.4 80 9.4
BBE0t0 748 ... e 2,300 320 11 2.1 87 22
B7B0 Ormore ... e s 3,800 630 19 33 89 25
Median askingrent ........ ..o n.., $546 $30 %) X3 $545 $33
Fewer than two bedrooms. ................. 5,700 750 27 4.5 84 8.4
Lessthan $350 ... .. i iiii i 800 580 4 2.8 91 2.4
BRE0t0 8440 .. e 1,000 280 5 i3 86 45
$45010 3549 ... e 1,700 500 8 2.4 78 18.9
BE5010 $B48 ... i 800 90 4 0.7 89 0.7
FBE0 0 740 L. e 500 50 3 0.5 85 0.1
B750 OF MOTE .« ot i e i v e i riranasieans 800 140 4 0.9 88 5.5
Median askingrent............. ... il $511 $31 X {X) $513 $33
Two bedrooms or Mmore . .....ocveievnnnen. 158,200 2,620 73 45 86 3.8
lessthan $350 ... . .oiiii i 800 3580 4 1.8 93 3.1
$AB0tO 440 L. e 1,700 780 8 3.2 81 7.3
FA50 0 8540 ... e 4,600 1,870 22 7.5 90 45
BBEC1t0 8649 ... 3,200 850 15 4.1 78 116
BBE0 0 BT48 .. e i i 1,700 310 8 18 a7 29
B750108B49 ... i e 1,100 280 5 1.5 20 48
BB Or MOTE o vt ir e et e, 1,900 470 9 2.1 89 28
Median askingrent .......... ... ... oo, $562 $58 (X (X} $558 $72
BEDROOMS
Nobedroom ...t i 300 100 2 0.8 86 9.8
A 1= u{ o1 TR 5,400 760 28 43 84 6.8
2 DadrOOmS. ..t e 12,300 . 2,430 59 54 85 4.2
3 bedrooms OF MOTE ... v e v ettt irnvrrrranness 2,800 640 14 2.8 90 3.4

*Standard error within range of about 2 chances out of 3.

X Not applicable.




Takle 3. Characieristics of Unfurnished Apartments Completed During the Second Guarter of 1983 and Rented

Within 3 Months (Revised)
Not Seasonally Adjusted

{Privately financed, nonsubsidized, unfumished, rental apartments in buildings with five units or more. Data regarding number of bedrooms and asking
rent are collected at the initial interview, i.e., 3 months following completion. Data may not add to iotal due to rounding. Medians are computed using

urrounded data.}

Total unfumished

Percent rented within 3

apartments completed Percent of tofal units months
ket Standard Standard Standard
error* errgr error*
{number of (percentage (percentage
Number apartments) Percent points) Percent points)
Jotal e e e 20,500 2,010 100 {X) 77 4.0
RENT CLASS
tessthan $350 ................... e 2,800 1,340 13 59 100 0.3
FAS010 8449 ... 1,700 580 8 28 75 6.6
BAB0 0 B840 L. 3,800 82C 19 34 71 10.1
$EE0t0 $649 ... 4,400 940 22 4.3 79 5.8
SEE0 0 B749 .. 2,400 280 12 1.5 83 0.7
B750 Or MO .. e 5,500 530 27 38 68 1.7
Medianaskingrent..................... ... $597 $32 0 {X) $588 $3s
Fewer than two bedrooms. ............. ..., 6,200 650 31 2.2 78 35
Lessthan $350 .. ... .. i, 700 450 4 2.0 99 0.8
$350t0 %449 L., 500 160 2 0.7 87 5.6
BA50 10 B840 L. e 1,400 330 7 1.4 78 10.7
BE50 10 8648 ... 800 a0 4 0.6 92 0.9
FEE0 IO B 48 . 1,100 80 5 0.7 79 0.1
B780 OFMOrE oo i it 1,800 360 9 i9 60 2.1
Medianaskingrent ..o ivr v, $622 $57 (X) X $583 %55
Two bedrooms ormore ...l 14,200 1,590 69 2.2 77 4.6
lessthan $350 ... ..o 1,800 1,000 2] 4.5 100 0.2
F35010 3448 ... 1,300 480 6 22 70 8.3
FA50t0 8540 ... 2,560 740 2 3.4 87 19.9
PEE0to 8640 ... e 3,600 940 18 4.2 76 6.9
FEE0tC $748 ... 1,300 260 7 1.2 86 1.2
F75010 8B40 L ... 1,300 180 7 1.1 771 1.6
BBE0 OFMOTE ... i i et 2,300 220 11 1.6 70 2.3
Medianaskingrent...........coovevieieiaas, $591 531 (X (X $589 $35
BEDROOMS
No bedroom ... e 400 110 2 0.8 86 4.2
thedroom. ... .o i 5,900 600 28 1.9 79 3.8
2 bedIoOmS. .. i e 12,000 1,350 59 2.3 79 3.5
A bhedrooms Or MOE . . ..ot et ns 2,200 480 11 2.0 68 121

*Standard error within range of about 2 chances out of 3.

X Not applicable.



Table 4. Unfurmnished Apariments Completed During the Third Quarter of 1893, by Geographic Area
Not Seasonally Adjusted ‘

(Privately financed, nonsubsidized, unfurnished, rental apariments in buildings with five units or more. Data regarding asking rent are collected at the
initial interview. Data may not add to fotal due to rounding. Medians are computed using unrounded data.)

Total unfurnished Percent rented within 3

apartments completed Percent of total units months
Geographic area Standard Standard Standard
arror” Standard error* error*
(number of Median error* {percentage {percentage
Number | aparimenis) | asking rent (doflars) Percent points} Percent points}
United States, tofal................ 20,200 2,670 $546 30 100 X 86 : 4.2
Inside MA ... i 18,000 2,440 $557 47 86 8.0 84 4.8
Incentralgity .. ... e 8,400 1,060 $5097 38 40 7.5 a1 1.6
Notincentraleity ...............c.. 3,600 2,840 $530 53 46 a.1 77 8.3
Qutside MA ......................... 2,900 2,030 502 132 14 9.0 89 1.5
Northeast .........ccvoiiiiiiniinns 1,200 844 $504 137 & 3.9 H 21.9
Midwest. . ... . i 7,900 1,980 $534 45 38 8.6 92 4.3
South..... ... 8,700 1,380 %585 88 32 7.4 86 1.8
West ... e e 5,100 2,400 $525 88 24 9.8 89 24

*Standard error within: range ¢f about 2 chances out of 3. X Not applicable.
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Table 5. Absorption Rates of Cooperative and Condominium Apartments: 1987 o 1993
Not Seasonally Adjusted
{Buildings with five uniis or mora.)

Total cooperative
and condominium

Percent of all units

Percent absorbed within—

apartments in buildings with 5
compieted units or more 3 months & months 9 months 12 months
. Slan-

Quarter of completion dard Stan- Stan- Stan- Stand- Stand-
efror* dard dard dard ard ard
{number error* errot” error error® error*
ot {percent. {percent- {petcent- {percent- {percent-
apart- age age age age age
Number| ments}| Percent] poinits)i Percent| poinis}| Percent points { Percent| points){ Percent points)

1993
July-September® .. ... 6,800 930 20 3.8 85 7.2 (NA) {NA) {NAY (NA) (A {NAY
April-June . ........ .. 8,600 1,200 a7 4.2 78 2.4 86 2.4 {NA) (NA) {NA) (NA)
January-March. ... ... 7,000! 1,150 25 4.3 76 2.6 86 2.4 93 1.3 (NA} {NA}

1862
October-December . .. 7,900 1,170 19 3.0 71 1.8 83 1.6 a0 1.1 93 1.0
July-Sentember . ..... 8,200 1,280 18 3.1 71 2.8 85 1.9 91 1.2 93 1.1
Aprii-dune ., ......... 7,200 2,120 19 5.5 89 55 82 35 87 33 88 2.6
Janoary-March. ... ... 7,800 950 24 3.4 84 2.4 74 20 80 24 84 1.8

1891
October-December . . . 7,900 840 21 3.4 85 3.3 79 22 85 1.6 89 1.7
July-September ... ... 9,800 1,050 16 3.0 59 4.1 72 2.3 78 1.9 85 1.4
Apritadune . .......... 8,800 1,180 18 28 55 57 74 52 80 28 84 2.7
January-March....... 7,700 1,200 14 23 &2 3.7 73 4.2 80 4.9 88 3.0

1990
Qclober-December ...] 12,400 1,490 18 2.2 58 42 72 3.4 78 3.4 82 29
July-September .. .. .. 12,900 1,630 16 2.2 80 3.8 75 2.7 83 1.9 89 1.2
April-June ........... 12,800 1,800 17 23 53 2.9 67 3.9 74 3.7 75 35
January-March . ..., .. 14,500 3,110 21 4.4 68 4.8 81 3.8 86 33 89 3.5

1989
October-December ...| 13,100 1,370 17 2.0 85 58 75 5.1 81 35 83 35
July-September ...... 15,100 1,830 16 2.2 66 47 75 4.4 81 4.2 85 38
Aprildune ........... 15,900 1,790 19 2.4 70 2.8 78 3.0 83 3.2 87 3.0
January-March....... 15,600 1,700 9 2.4 64 52 77 6.3 82 5.6 87 3.4

1988
October-Decernber ...j 18,700 3,940 20 40 70 1.3 79 28 85 3.7 87 38
July-September ., .. .. 20,400 3,010 20 4.0 56 5.9 68 6.0 72 6.3 77 6.5
Aptil-dJune . ... . ... 21,000 2,810 21 2.7 63 7.1 78 7.0 86 18 89 2.0
January-March....... 16,200 2,150 18 2.4 69 6.5 85 17 89 1.8 91 186

1987
Octoher-December ., .| 25,700 3,310 23 az 72 4.2 80 3.8 85 34 91 2.2
July-September . ... .. 19,000 2,810 16 2.0 66 29 77 29 83 3.0 89 2.7
April-June ........... 27,000 4,180 23 3.2 78 3.1 87 1.8 90 14 93 1.0
January-March. ... ... 20,600 3,210 16 5.2 78 5.5 88 2.1 92 .5 84 1.2

*Standard error within range of about 2 chances out of 3. NA Not availaple.  PPreliminary.  "Revised.
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Table 6. Characteristics of Condominium Apartments Completed During the Third Quarter of 1993 and Sold

Within 3 Months (Preliminary)

Not Seasonally Adjusted

(Privately financed, nonsubsidized, condominium apartments in bulldings with five units or more. Data regarding number of bedrooms and asking price
are coliected at the initial interview, i.e., 3 months foilowing completion. Data may not add to fotal due fo rounding. Medians are computed using

unrounded data.)

Totai congdominium

Percent sold within

apartmenis completed Percent of total units 3 months

ltem Standard Standard Standard

error” error error”

{number of (percentage {percentage

Number apartments) Percent poinis) Percent points)

B = N 6,800 930 100 {X) 85 7.2
PRICE CLASS

lessthan $50,000......... ... . iiiiiirnnnnnn ) (2 (2 {Z} {(Z) (Z)

$50,00010 $74,999. ... e 800 210 12 2.7 78 3.2

S75. 00010 899,999, ... L i, 1,800 360 27 45 80 25

$100,00010 3149,998. .. ... ... .iiieiinn. 2,600 480 38 36 62 104

$I50,00010 8199988, . ... .. . i a0f 310 13 3.6 44 16.0

$200,000 0rmore ... . i. i 700 70 10 1.4 43 05

Median askingprice .. ... .. coiiiiie e, $114,700 $12,600 ) 4 $103,000 $13,130

BEBROOMS

Fewer than 2 bedrooms. ..........coieevinn... 700 180 11 1.9 46 123

D BB OIS, . et e e e 4,800 620 71 2.7 67 6.0

3 bedrooms OrmMOre .. ...t 1,200 240 18 2.2 66 7.7

*Standard error within range of about 2 chances out of 3.

X Not applicable.

Z Fewer than 50 units or less than one half of one percent.

Table 7. Characteristics of Condominlum Apartments Compileted During the Second Quarter of 1993 and Sold

Within 3 Months (Revised)
Not Seasonally Adjusted
(Privately financed, nonsubsidized, condominium

artments in buildings with five units or more, Data regarding number of bedrooms and asking price

are collected at the initial interview, i.e., 3 months following compietion. Data may not add to total due to rounding. Medians are compuied using

unrounded data.)

Total condominium

Percent sold within

apariments compieted Percent of totai units 3 months
ltem Standard Standard Standard
error’ error* error”
{number of {percentage (percentage
Number apartments) Percent points) Percent noints)
TOL L o v et e e et e s e aa s 8,500 1,140 100 X 76 3.3
PRICE CLASS
{ess than $50,000........ e e 100 60 1 0.7 73 3.1
$50,00010 874,988 . ... e 1,500 510 18 5.0 83 48
B75,00010888,999. . ... L e 2,600 530 30 59 82 4.1
B100,00010 $148,999. . .. ... e 2,100 330 24 2.5 78 3.6
$150,00010 $199,999. ... ... ..o, 1,700 480 20 48 68 9.0
F200,000 Or MOIe ... oo i iiiriei e e 600 50 7 0.9 42 0.1
Median askingprice ........... ...l $102,300 $19,460 {X) (%) $97,500 $8,230
BEDROOMS
Fewer than 2 badrooms.........c.oevennnan e 1,000 160 12 1.8 45 28
2 hedrooms. . ... e 8,700 810 87 4.8 78 33
3 hedrooms Or MOr8 . ...t uieraee e nnnrenas 1,800 550 21 5.0 85 4.3

Standard error within range of about 2 chancesout of 3.

X Mot applicable.
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Table 8. Condominium Apartments Complated During the Third Guarter of 1983 by Geographic Area

Not Seasonally Adjusted

(Privately financed, nonsubsidized, condeminium apartments in buildings with five units or more. Data regarding asking price are collected at the initial
interview. Data may not add fo total due o rounding. Medians are computed using unrounded data.)

Total condominium

Percent sold within 3

apartments completed Parcent of total units months
Geographic area Standard Standard Standard
error Median Standard error error”
{number of asking arror* (percentage (percentage
Number | apartments} price (dollars) Percent points) Parcent points)
United States, total................ 6,800 930 $114,700 12,600 100 (b4} 65 7.2
Inside MA . ... aees 6,600 890 $116,500 12,280 96 3.9 64 75
Incentral city .............ooiia, 2,700 460 $125,000 19,910 39 6.1 83 4.9
Netincenfral ¢ity ........cvoevnvnns. 3,900 7501 $112,600 15,150 57 8.5 65 123
Cutside MA ... ... it 300 280 $71,000 32,800 4 3.9 73 0.1
Northeast ........oiiiiin i 1,000 740 $128,800 62,230 15 9.6 22 20.8
Midwest. ...........ooiiiiiiie 600 150 $95,800 12,440 9 2.2 81 5.5
South, . oeee e 2,300 410 $92,400 7450 34 5.5 a2z 1.8
West ..o e 2,900 410 $136,600 12,560 42 8.1 62 4.4

*Standard error within range of about 2 chances out of 3.

X Not appilicable.
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Tabie 8. Characteristics of Unfurnished Apariments Completed in the Last Four Guarters and Reported as
Fented and Bemaining For Rant in the Fourth Quarter of 1993

{Privately financed, nonsubsidized, unfurnished, rental apartments in buildings with five units or more. Data regarding number of bedrooms and asking
rent are collected at the initial interview, L.e., 3 months following completion. Data may not add 10 total due to rounding. Medians are computed using

unrounded data.)

Totai Apariments
unfurnished Apariments remaining
e apartmenis Standard | rented prior Standard | Apartments Standard for rent at Standard
compieted error® to 4th error” rented in error*i  end of 4th error*
infast 4§ (number of quarter| {number of| 4th quarter| (number of quarter;  (number of
quariers | apariments) 1993 | apartments) 18931 apartments} 1993 | apariments)
Total ....ooviin i 87,900 4,710 58,700 4,020 22,100 2,480 7,000 1,300
RENT CLASS
tessthan $350................. 8,100 1,770 6,400 1,890 1,500 820 100 80
B350t $449. ... 13,000 2,210 8,800 2,060 3,100 1,000 1,000 320
$450t0 8549 .. ... 20,100 2,600 12,400 1,600 6,100 1,880 1,606 760
$550108648. ... ...l 18,200 2,080 12,900 2,210 4,000 790 1,400 580
650108749 ... ... i, 9,900 740 7,600 750 2400 240 500 70
BTE0 0rmMOTe. ot 18,600 1,580 11,100 810 5,000 720 2,400 860
Median askingrent.............. $565 $8 $563 $22 $558 $44 $608 $68
BEDROOMS
Fewer than 2 bedrooms ......,.. 28,000 2,200 18,300 2170 5,900 880 1,960 610
2bedrooms .......oeiiiinn... 51,200 3,850 33,800 3,200 13,200 2,300 4,100 1,080
3 bedrooms or more ............ 10,700 1,340 8,600 1,130 3,600 840 1,000 380

*Standard error within range of about 2 chances out of 3.
Note: These data are for completions in the fourth quarter of 1992 and the first through third quarters of 1993.

Table 10. Characteristics of Condominium Apartments Completed in the Last Four Quarters and Reporied as
Sold and Remaining For Sale in the Fourth Guarter of 1993

(Privately financed, nonsubsidized, condominium apartments in buildings with five units or more. Data regarding number of bedrooms and asking price
are collected at the initial interview, L.e., 3 months fellowing completion. Data may not add to total due fo rounding. Medians are computed using

unrounded data.)

Cando-

miniums

Total condo- Condo- Condo- remaining
ltem miniums Standard miniums Standard mini ums Standard for sale at Standarg
completed error® | sold prier to arror®t  soid in 4th aror end of 4th anror*
inlast 4| (numberof| 4th quarter{ {number of quarter | (number of quarter | {number of
quarters | apart ments) 1993 | apartments) 1983 | apartments) 1983 | apartments)
Total . .ovevni i 30,300 2,240 19,600 1,580 8,000 430 4,700 500

PRICE CLASS
Less than $50,000 .............. 400 230 300 180 100 30 (Z) {Z)
$50,000 10 $74989 ............. 4,500 1,140 3,400 880 800 180 300 70
$75,00010 599,999 ............. 8,200 1,040 5,500 670 1,800 280 800 150
$100,000 10 $149,909 . .......... 10,300 1,390 5,800 990 2,000 260 1,500 390
150,000 to $198,909 . .......... 4,100 770 2,400 390 700 90 1,000 270
$200,000 crmore............... 2,800 240 1,300 210 500 30 1,000 40
Median asking price............. $110,000 $7.680 $105,100 $8,130 $106,200 $7,480 $137,800 $11,900
BEDROQOMS

Fewer than 2 bedrooms ........,, 3,300 4380 1,700 310 600 40 900 220
2hedrooms ... 21,800 1,950 14,300 1,400 4,300 390 3,000 430
3 bedrooms ormore ........,... 5,400 900 3,500 8060 1,100 170 800 140

*Standard error within range of about 2 chances out of 3.
Note: These data are or completions in the fourth quarter of 1992 and the first through third quarters of 1993.
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Tabie 11. Apartments Compieted in Buildings With Five Units or More: 1987 1o 1993

(Data may not add fo total due to rounding.)

Unfurniehed Furhished
Total apariments rental rental Cooperatives and Federaily
Quarter of completed apartments apartments condominiums subsidized Other?
cornpletion
Standard Standard Standard Standard Standard Stand ard
Number errot” | Number error’{ Number error* | Number error™ | Number error” | Number error*
1983
July-September®. .. .. 33,400 2,5901 20,900 2.670 2,300 2,070 6,800 830 1,300 370 2,000 1,000
April-June ... ...... 31,600 1,740 20,500 2,010 2 {2}y 8,800 1,150 1,900 1,240 ‘600 170
January-March .. .... 28,400 2,800 17,600 2,630 200 180 7,000 1,140 600 110 3,000 1,780
1892
October-December .. | 41,500| 2470{ '28,800( 2,370 @ @) 7900 1,170! 1,300 270| 3500| 1,970
July-September ... .. 43,900 2,930 | 3z.000 2,740 500 300G 8,200 1,280 1,800 140 1,306 500
AptilbJune .......... 37,400 2,280 27,400 3,000 100 10 7,200 2,120 1,800 520 900 420
January-March .. .. .. 32,300 2,340 22,100 2,140 160 50 7,800 950 2,000 770 300 90
1981
October-December ..§ 38,300 2,0701 26,400 2,390 (Z) {Z} 7,900 940 3,100 1,300 800 320
July-September . .... 62,000 2,850 | 48,200 3,140 1,100 800 9,800 1,050 2,100 410 760 250
Apri-dune .......... 50,000 3,230 46,500 2,880 BOO 60 8,800 1,180 2,200 650 1,000 120
January-March .. ... 56,200 2,570| 44,200 2,610 1,100 1,630 7,700 1,200 2,200 630 1,100 560
1990
October-December ..| 70,300 3,650| 54,100 3,560 600 30| 12400 1,490 2,500 590 700 90
July-September ..... 82,200 4,0401 61,400 3,420 1,700 5601 12,800 1,630 2,500 780 3,800 1,350
April-dune .......... 75,200 3,250 55400 2,900 (£ (@1 12,800 1,900 2,700 1,220 4,400 1,610
January-March .. .... 66,600 3,2107 43,300 2,640 600 807 14,500 3,110 6,200 3,030 1,900 330
1969
October-December .. 1 78,500 3,890 57,300 3,860 500 230] 13,100 1,370 5,800 3,070 1,800 740
July-September . .... 92,300 3,4007 67,200 3,830 2,800 1,910 15100 1,930 4,900 1,010 2,500 280
April-dune .......... 85,600 2,770 65,700 3,440 1,100 120F 15,800 1,920 2,400 620 500 &80
January-March ...... 81,500 3,820| 56,200 3,610 600 80| 15,600 1,700 6,600 2,320 2,500 560
1988
October-December ..{ 095,000 4,770| 68,800 4,850 1,100 901 18,700 3,940 3,300 1,030 3,100 1,580
July-September ..... 104,000 4,840, 75,600 5,470 2,500 1,360 20,400 3,010 3,100 1,030 2,500 780
Aprit-dune .. ........ 99,100 3,620 72,000 4,450 200 8o 21,008 2,810 4,100 1,310 1.700 440
January-March ...... 90,560 3,620 68,100 3,870 400 401 16,200 2,150 4,700 1,200 1,100 90
1987
October-December ..] 110,000 36201 77,000 4,640 106 201 25,700 3,310 4,200 1,320 3,000 1,580
July-September . ... 119,800 £,140] 89,300 4,240 3,800 14407 19,000 2,816 5,900 2,000 2,000 520
April-June .......... 117,800 65,1407 81,800 4,760 2,600 530: 27,000 4,180 3,200 3,300 3,300 880
January-March .. .. .. 126,400 5,140( 97,700 4,620 1,400 7801 20,600 3,210 3,700 1,310 3,000 1,160
* Standard error within range of about 2 chances out of 3. P Preliminary. " Revised.  Z Fewsr than 50 uniis.

Other includes time-sharing units, continuing care retirement units, and turnkey housing (privately built for and sold to local public housing authorities
subsequent to completion).
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