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SUMMARY OF FINDINGS

An estimated total of 24,800 apariments were com-
pleted in buildings with five units or more in the first quarter
of 1994, This is 22 ( 14) percent lower than the 31,500
apartments compieted in the fourth quarter of 1983, but not
significantly different from the 28,400 apartments com-
pleted in the same (first) quarter of last year {table 11).
Approximately 59 percent (14,400) of all completions were
privately financed, nonsubsidized, unfurnished, rental apart-
ments. This is not significantly different from either the
revised 17,000 such units completed in the fourth quarter
or the 17,600 similar completions in the first quarter of
1983. An estimaied 81 percent of the newly completed
apanments were absorbed (seasonally adjusted) 3 months
after their completion (table 1). This is not significantly
different from the revised 3-month-seasonally-adjusted absorp-
tion rate of 74 percent for apartments completed in the
fourth quarter of 1893 or the 75-percent absorption rate for
those completed in the same quarter last year.

The not-seasonally-adijusted 3-month absorption rate for
the 14,400 apariments completed in the first quatier was
78 percent, not significantly different from the not-seasonally-
adjusted 3-month rate of 71 percent for the 17,000 units
completed in the fourth quarter. Apartments completed in
the fourth quarter of 1993, which have been on the market
for 6 months were 88 percent absorbed and apartments
which have been on the market for 9 months, those
completed during July-September, were 93 percent absorbed,
Apariments completed in April-June, which have been on
the market for 12 monihs, were 37 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 first quarter of 1994 was $570, about the same
(£ 130) as the revised asking rent of $562 asked for
apartments completed in the fourth quarter (tables 2 and
3). Approximately one-third of all new unfurmnished apart-
ments were built with fewer than two bedrooms while 68
percent were built with two or more bedrooms, The 4
percent of new apartment units with no bedrooms is
significantly higher (£ 1 percent) than the 2 percent share
for last quarter, but the distribution of the apartments with
one or more bedrooms is not significantly different from the
fourth quarier. There are no significant differences involv-
ing median asking rents between this quarter and fast.

The regional disiribution and the metropclitan/non-metropolitan
distribution of newly completed urfumished apartments
are not statistically different from last quarter. The median
asking rent for new apartments in the Midwest are lower
(+ $140) than in the Northeast but not significantly different
from rents asked in the South or the West (table 4).

The 3-month absorption rate for apariments completed
in the first quarter in central cities of Metropolitan Areas
(MAs) is not significantly different from last quarter; how-
aver, the rate for completions in suburban areas increased
(£ 11 percent) from 65 percent to 79 percent. Apartments

completed in the West were absorbed at a rate of 82
percent, higher (+ 5) than the 74-percent rate reporied for |
the fourth quarter. This 82-percent rate is higher (+ 4
percent and + 5 percent) than the 81 percent in the
MNortheast and the 76 percent in the South, but not signifi-
cantly different from the 76 percent in the Midwest. The
3-month rate in the Northeast is also lower (+ 11 percent
and + 5 percent) than the Midwest and South.

Approximately 8,600 cooperative and condominium apatrt-
ments in buildings with five units or more wers completed
in the first quarter of 1994, not statistically different than the
9,500 such units completed last quarter {table 5). Condo-
miniums and cooperatives accounted for about 35 percent
of all completions in buildings with five or more units.
Fifteen percent of these units were condominium apan-
ments.

The 3-month absorption rate for the 7,300 condominium
apartments was 82 percent, about the same (+ 8) as in the
fourth quarter (iables 6 and 7). About 7 percent of new
condominiums were built with fewer than two bedrooms,
fower (£ 3) than the 10-percent share in the last quarter.
Sixty-seven percent had two bedrooms, and 27 percent
were three-or-more-bedroom units, neither of these esti-
mates being statistically different from the fourth quarter.
The median asking price for condominiums built in the first
guarier was $97,600, about the same (* $26,900) as the
revised $115,600 asked for fourth quarter completions.

About twice as many condominiums were built in central
cities than outside of MAs, but the total in central cities is
niot significantly different from suburban areas (iabie 8).
Median asking prices were not significantly different between
the suburban areas and non-MA areas, but both were
significantly lower (£ $42,770 and $46,850 respectively)
than in the central cities. About half as many condomini-
ums were built in the Midwest than in either the South
(£ 1140} or the West ( 1430).

An estimated total of 74,000 privately financed, unfur-
nished, rental units were completed in the last 12 months,
and they had a median asking rent of $575. About 90 (£ 9}
percent of these apartments had been rented by the end of
the second guarter of 1994 (table 8). The total number of
condominium apartmenis completed in the last 12 months
was about 32,200 with a median asking price of $109,100.
About 88 (1 6) percent of these units were scld by the end
of the second quarter. The median asking price of $141,800
for the 4,100 condominiums unsold at the end of the
sacond quarter was higher (£ $27,640) than the asking
price of those sold during the past 12 months (table 10).

A total of 24,600 apariments were compieted in all
buildings with five units or more in the first quarter of 1994
{table 11}. Fifty-nine (& 7} percent of the units completed in
the first quarter were privately financed, nonsubsidized,

unfurnished, rental apartments. Cooperative and condo- :

minium apartments accounted for 35 (+ 8) percent of iotal
first quarter completions. Less than 1 {x 1) percent were
fumished units.




Units in federally subsidized properties built under pro-
grams of the Department of Housing and Urban Develop-
ment (Low Income Housing Assistance (Section 8), Senior
Citizens Housing Birect Loans (Section 202}, and all units
i buildings containing apartments in the FHA rent supple-
rnent program) accounted for about 3 (£ 1) percent of total
completions, About 700 apartments completed in the first
quarter are not in the scope of the survey for the purpose
of measuring absorption rates or characteristics and include
fime-sharing units, continuing care retirement units, and
furnkey units (privately buiit for and sold to local public
housing authorities subseguent to completion). The data
on privately financed units include privately owned housing
subsidized by State and local government.

All statistics in this report are limited to apartments in
newly constructed buiidings with five uniis or more. Esti-
mates published for a given quarter are preliminary and are
subject to revision in ensuing quarters and are finalized in
the annuai report. Tables 1 through 4 and 9 are restricted
to privately financed, nonsubsidized, unfurnished, rental
apariments. Table 5 Is restricted to privately financed,
nonsubsidized, cooperative and condominium apariments.
Tables 6, 7, 8, and 10 are restricted to privately financed,
nonstubsidized, condominium apartments only. Table 11 is
a summary table which includes all newly constructed
apartments in buildings with five units or more. Absorption
rates are based on the first ime an gpartment offered for
- rent is rented after completion, or the first time a coopera-
tive or condominium apartment is sold after completion. if
apartments intended to be soid as cooperative or condo-
minium units are offered by the builder or building owner for
rent they are counted as rental apartmenis.

The statistics in this report are based on a sample
survey and gonsequently they are subject to sampling
variability. Estimates derived from different samples would
differ from one another. The standard error of a survey
estimate is a measure of the variatiocn among the estimates
from all possible samples. Estimates of standard errors
have been computed from the sample data and are pre-
sented in the tables. They allow us to consiruct interval
estimates with prescribed confidence that the interval
includes the average of the estimates from all possible
samples. For all the change staternents made in this repart,
20-percent confidence intervals for statistical comparisons
can be construcied 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 90-percent deviate.

NOTE TO DATA USERS

The Survey of Market Absorption (SOMA) adopted new
ratio estimation procedures in 1990 o derive more accuraie
" estimates of completions (see section on ESTIMATION).
Caution must be used when making comparisons using
data in reporis published after June 1991 (completions in

the fourth quarter 1990} to data in reports published prior to
March 1891 {completions in the third quarter 1990). Use
the same caution when comparing annual data for comple-
tions in 1990 and later to years prior to 1990,

SAMPLE DESIGN

The Survey of Market Absorption is designed 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
S0OC, the United States is first divided into primary sam-
pling units {PSL¥s} which are sampled on the basis of
population and building 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 1o four unifs,
are selected.

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

Each quarter the absorption data for some buildings are
received too late for inclusion in the report. These late data
will be included in a revised table in the next quarterly
repoit.

ESTIMATION

Beginning with the fourth quarter of 1990 completion
data (the first quarter of 1981 absorptions), the estimation
procedure was modified. The modified estimation proce-
dure was also applied to the first, second, and third
qguariers of 1990 completions dala so that 1990 annual
estimates could be derived using the same methodology
for four quarters. No additional re-estimation of past data is
planned.

Prior o 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 ali buildings.
The final estimate was then obtained by multiplying the
unbiased estimate by the foliowing ratio estimate factor for
the Nation as a whole:

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

total units in 5+ buildings as estimated by
SOMA for that guarter.

'See the January issue of “Housing Starts,” Construction Feports,
Series G20, 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
obtained by muliiplying the unbiased regional estimates by
the corresponding ratio estimate factors. The final national
estimate is obtained by surnming the final regional esti-
mates.

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

it Is assumed that the absorption raies and other char-
acteristics of units not included in the interviewed group or
not accounted for are identical fo rates for units where data
were obtained. The noninterviewed and not-accounted-for
cases constitute Jess than 2 percent of the sample housing
units in this survey.

RELIABILITY OF THE ESTIMATES

There are two types of possible errors associated with
data from sampie surveys: sampling and nonsampling
errors. The following is a deseription of the sampling and
nonsampling errors associated with SOMA.

Nonsampling Errors

in general, nonsampling errors can be aftributed to
many sources: inability to obtain information about all
cases in the sampie; 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 occur 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
reasonableness and consistency.

Sampling Errors

The particutar sample used for this survey is one of a
large number of possible samples of the same size that
couid have been selected using the same sample design.
Even if the same gquestionnaires, 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 estimaie attempts 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 the average result of
all possible samples.

2Sge “Housing Completions,” Construction Reporis, Series C22.

As calculated for this survey, the standard error also
partially measures the variation in the estimales due to
response and interviewer errors {nonsampling errors), but
it does not measure, a5 such, any systematic biases in the
data. Therefore, the accuracy of the estimates depends on
both the sampiing and nonsampling error measured by the
standard error, biases, and some additional nonsampling
errors not measured by the siandard error.

The sampie estimate and is estimated standard eryor
enable the user {o construct confidence intervals, ranges
that would include the average result of all possible samples
with a known probability. For example, if all possible
samples were selected, each of these were surveyed
under essentially the same general conditions, and an
estimate and s estimated standard error were calculated
from each sample, then-

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

® Approximately 90 percent of the intervals from 1.8
standard errors below the estimate to 1.6 standard
errors above the estimate (i.e., 90-percent confidence
interval} would include the average result of all possible
samples.

@ Approximately 95 percent of the intervals from two
standard errors below the estimate to two standard
errors above the estimate (i.e., 85-percent confidence
interval) would include the average result of all possible
sampies,

For very small estimates, the lower limit of the confi-
dence interval may be negative, In this case, a belter
approximation io the true interval estimate can be achieved
by restricting the interval estimate to positive values, that
is, by changing the lower limit of the interval estimate fo
Zero.

The average result of all possible samples either is or is
not contained in any particular computed interval. How-
ever, for a particular 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 90-percent confidence level.

For example, table 2 of this report shows that there were
8,100 apartments with two bedrooms completed in the first
quarter of 1924, The standard error of this estimate is 830.
The 68-percent confidence interval as shown by these data
is from 7,270 to 8,930. Therefore, a conclusion that the
average estimate derived from all possible samples lies
within a range computed in this way would be correct for
roughly 68 percent of ail possible samples. Similarly, we
could conclude that the average estimate derived from all
possible samples lies within the interval from 6,772 to
9,428 {using 1.6 times the standard error) with 90 percent
confidence.




Figure 2.
Pereent of New Unfurnished Rental Apartments
Completed, by Rent Class
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Table 1. Absorption Rates of Privately Financed, Nonsubsidized, Unfurnished Reatal Apartiments: 1987 to 1994

(Buildings with five units or more.}

Seasonally , .
Total h Not seasonally adjusted--rented within—
unifurnished adl{:f;gg_'
apartments within 3
completed months 3 months 8 months 8 months 12 months
Quarter of completion
Standard Standard Standard Standard Standard Standard
arror” error* errar” error” error” efror”
{nurmber {percent- {percent- {percent- {percent- {percent-
of apart- age age age age age
Number menis) i Percent pointsy; Percent poinis) | Percent points) | Percent points} | Percent points})
1804
January-March. ... ... 14,400 1,570 81 2.8 78 25 {NA) (NA) (MA) {NA) {NA) {NA)
1983
October-December ... "17,000 2 440 74 4.0 7% 3.8 a8 26 (NA) (NA) (NA) (NA)
July-September .., ... 22,100 2,660 76 5.8 80 55 80 4.3 93 3.8 {NA) (NA)
April-dune . .......... 20,500 2,010 75 3.9 77 4.0 89 41 a5 a8 a7 0.5
January-March. ...... 17,600 2,630 75 8.5 69 7.8 83 6.9 9z 5.2 86 43
1982
Qctober-December ... | 28,800 2,370 76 2.7 74 28 a3 1.0 98 0.3 99 0.1
July-September . ... .. 32,000 2,740 75 18 78 2.0 88 1.5 94 1.3 a7 05
Aprl-dune . ... 27,400 3,000 71 2.5 74 2.6 g2 1.9 96 0.5 49 0.4
January-March....... 22,100 2,140 73 2.3 70 2.2 89 1.8 96 0.4 1] 0.2
1887
October-December ...1 26,400 2,390 73 36 70 35 a5 2.5 92 1.8 95 1.3
July-September ... ... 48,200 3,140 70 286 72 27 a5 1.5 a3 0.8 a7 4.5
Apribdune ........ ... 46,500 2,880 68 3.2 71 3.3 87 1.7 83 0.7 97 05
January-March ... ..., 44,200 2,610 70 2.3 67 2.2 87 1.0 95 0.5 a8 0.3
1990
October-December ... | 54,100 3,560 60 2.7 58 2.6 78 1.8 90 1.4 95 0.8
July-September ... .. 61,400 3,420 &7 38 69 3.8 85 2.3 93 1.1 96 1.1
Apribdune ... ... 55,400 2,800 89 1.7 73 1.7 88 i1 84 0.8 g7 0.6
January-March. . ..., 43,300 2,620 71 2.2 67 2.1 38 1.0 95 0.5 96 0.4
1888
Gctober-December ... | 57,300 3,860 71 2.4 69 2.3 86 1.6 94 0.8 97 0.7
July-September . .., ., 87,200 3,830 72 2.3 74 2.4 86 2.2 a2 21 96 1.2
Aprik-June ........... 65,700 3,830 87 1.6 ra! 1.7 87 1.2 g2 1.0 86 0.8
January-March....... 56,200 3,610 69 2.0 65 1.8 a7 1.0 94 0.8 96 0.6
19088
October-December ...} 68,800 4,850 87 32 65 34 83 2.9 91 25 83 2.3
July-September . ... .. 75,600 5,470 67 2.6 68 2.6 83 1.9 93 0.7 97 0.3
Agrit-June ........... 72,000 4,450 85 1.4 70 1.5 86 1.2 g2 1.0 95 0.7
January-March. .. ... 68,100 3,870 83 2.0 60 1.8 8z 1.0 20 0.9 85 o7
1887
Qclober-Dacember ...| 77,000 4,670 65 2.4 63 2.0 83 1.3 92 0.8 96 0.5
July-September ...... 89,300 4,240 62 2.4 63 24 80 2.4 87 2.0 93 1.4
April-dune . .......... 81,600 4,760 64 2.2 68 1.4 a7 0.7 93 0.7 96 0.4
January-March....... 97,700 4,620 60 isg 58 2.1 80 2.8 88 2.7 g2 2.4
“Standard error within range of about 2 thances out of 3. NA Not available, PPreliminary. "Revised.




Table 2. Characteristics of Unfurnished Apariments Completed During the First Guarter of 1994 and Rented

Within 3 Months (Preliminary)

Mot Seasonally Adjusted

{Privately financed, nonsubsidized, unfurnished, rental apariments 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 total due to rounding. Medians are computed using

unrounded data.)

Total unfumished
apatiments completed

Percert of tofal units

Percent rented
within 3 months

ltem Standard Standard Standard
error® arrort error®
{number of {percentage {percentage
Number apartments} Percent points) Percent poinis)
1+ - | D P 14,400 1,570 100 ) 78 25
RENT CLASS
Lessthan 3350 .. ... .. i BOO 450 3] 2.8 58 204
B0 108440 L. e s 2,200 480 18 2.8 70 41
45008540 . 3,500 440 25 2.4 78 2.8
BEB0 03649 ... .. e i 3,100 610 21 3.2 86 2.0
$BBO O $F4S ... 1,800 300 13 1.8 80 25
1A oY1 1 Vo) - S 2,900 480 20 3.1 79 3.0
Medianaskingrent ................eienn $570 $36 0 Xy $581 $33
Fewer than two bedrooms. .................. 4,700 880 33 2.8 72 8.3
Lessthan $350 ... ..o e e 700 410 5 2.6 48 28.6
FIBOGWS448 L 1,300 300 9 i.8 68 8.5
BAE0 M 3540 ... e s 800 220 & 1.4 79 4.3
B0 B0 B840 ... e 500 40 4 0.4 a0 2.4
$EBOtOST40 .. 700 160 5 1.1 79 3.6
B7E0 OFMIOTE .ottt it ciii i 600 100 4 0.7 75 4.0
Median asking rent . ... ..orvevivrvr i vinnernes $466 $55 he) (b4 $514 $43
Two bedrooms 0T MoTe .. .....oceveennnn.... 9,700 1,110 68 2.8 81 16
Lessthan $350 . ... ... iii i 106 110 1 0.8 100 0.1
BABOtOS44T ... 900 270 & 1.7 74 9.9
SAR0 10 3540 ..t e 2,700 330 19 2.0 78 3.5
$B50105648 ... e 2,600 810 i8 3.4 85 23
SO0t BT40 ... e 1,100 240 8 14 81 32
B7B010 8848 ... i 1,100 170 8 1.1 72 1.0
BBED OF THOME . . oottt et 1,300 330 g 2.2 87 3.3
Median askingrent......... ...l $596 $31 X} ey $599 $30
BEDROOMS
Mo bedroom ... .o i e 500 100 4 0.6 72 3.7
T hedroom. .. o e e 4,100 840 28 2.8 72 7.1
2 hedroOmS. ... e 8,100 B30 57 3.5 80| 2.3
I hedrooms Or Mo . ... v aie s 1,600 540 thi 31 85 25

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

X Not applicable.

Z Fewer than 50 units or [ess than one half of one percent,




Table 3. Characteristics of Unfurnished Apartments Completed During the Fourth Quarter of 1993 and Rented

Within 3 Months (Revised)
Not Seascnafly Adjusted

{Privately financed, nonsubsidized, unfurnished, rental apariments in buildings with five units or more. Dala regarding number of bedrooms and asking
tent are collected at the initial interview, L.e., 3 months foilowing completion. Data may not add 1o total dus to rounding. Medians are computed using

unrounded data.)

Total unfurnished
apartments completed

Perceni of {ofal units

Percent rented
within 3 months

item Standard Standard Standard
error® arror* error*
(number of {percentage {percentage
MNumber apartmants) Percent points} Percent poinis)
Total ..o e 17,000 2,440 100 0 71 38
RENT CLASS
lessthan $350 . ... ... il 100 100 1 0.5 68 it8
B360I0 5440 ... e 2,800 1,070 17 4.9 43 1.9
BAE0 108548 ... e 5,100 1,330 30 4.6 76 4.0
BEED 10 64T . e 2,400 260 14 22 83 2.4
BBB0I0 8740 . o e 2,000 370 12 20 83 4.2
BTED OF TOFE . v eve s v aiar e iasensnninrnns 4,400 450 26 3.4 71 i4
Median askingrent . ...... ... . e §562 §72 {X) {X} $588 %60
Fewer than two bedrooms. . ................. 4,700 710 28 2.2 76 1.8
Lessthan §350 .. ... v it 100 100 1 0.5 70 108
BA50t0 B449 ... 800 440 6 2.0 74 6.9
BAS0 0 B840 . e 1,200 470 7 2.6 77 56
SEE0 0 BB48 ..ot 600 70 4 0.6 78 2.4
$E50 0 740 L. e 700 80 4 0.6 88 1.7
750 OF O oo it 1,200 100 7 1.1 72 0.1
Median askingrent .............. ... il $560 $85 X) X} 3563 $86
Two bedrooms oFmore ..............covutn. 12,300 1,870 72 2.2 69 48
Lessthan $350 . ... it ey ) 4] & () Z} (&
$35010 8448 ... 2,000 810 12 4.8 28 8.5
$AS010 8540 ...t 3,800 1,110 23 40 76 4.4
$550i08849 .. ... ...l e 1,800 250 11 1.8 85 2.8
BBE0 0 G740 . e 1,400 380 8 2.0 82 6.3
G010 8B40 L. s 1,100 190 6 0.9 64 4.5
BBE0 O MIOFE ..ottt iie s 2,100 320 13 22 73 0.9
Medianaskingrent ...... ... .. ... cocriinen $562 $74 (ko) b $595 $55
BEDROOMS
NOBEArOOM . ..o it 360 150 2 0.7 81 5.2
Thedroom. .. ... e 4,400 610 26 23 76 1.8
b o T=T0 Lo 1 T P 9,700 1,480 57 3.4 66 56
B bhedrooms Or MO . . ...t rr et 2,600 580 18 2.1 77 4,2

*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 4. Unfurnished Apariments Completed During the First Quarier of 18984, by Geographic Area

Not Seasonally Adjusted

{Privately financed, nonsubsidized, unfurnished, rental apariments in buildings with five units or more. Data regarding asking rent are coltected at the
initial interview, Data may not add to total due 1o rounding. Medians are compuied using unrounded data.)

Total unfurnished

Percent of {otal units

Percent rented within

apartments completed 3 months
Geographic area Standard Standard Standard
error” Median Standard error” arror”
{number of asking error” {percemage (percentage
Number | apartments) rent (dollars) Percent poinis) Percent points}
United States, total................ 14,400 1,870 $570 36 100 ) 78 25
Inside MA......... ... ... Ll 13,500 1,430 $576 35 93 4.5 79 1.3
incentralaity . ...............uhe 8,700 1,430 $580 84 47 8.2 78 1.5
Motincentralcity .................. 6,700 1,200 $588 51 47 8.0 79 25
Quiside MA ... 1,000 680 $492 216 7 4.5 83 30.4
Northeast ............ .ot 200 150 700 70 1 1.0 61 i5
Midwest. ... . ... ... ... 4,600 1,300 8514 53 az 7.1 76 6.7
South...........cciiiiiiiiii i 5,400 890 $616 48 37 56 76 258
West ... 4,300 680 $596 80 30 4.8 82 24

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

X Not applicable.
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Table 5. Absorption Rates of Cooperative and Condominium Apartments: 1987 io 1894

Mot Seasonally Adiusted
{Buildings with five unils

or more.}

Total cooperative

Percent of all units

Percent absorbed within—

and condominiufm in buildings
aparimenis with five
completed units or more 3 months & months 8 months 12 months

Quarter of completion Standard Standard Standard Standard Standard Standard
arrort error” arror* error* error” errort
(number {percent- (percent- {per- (percent- (percent-
of apari- age age cenfage age age
Number ments) | Percent points | Percent points) | Percent points) | Percent points) | Percent points)

1904
January-March® ... ... 8,800 1,370 35 4.4 82 3.2 (MA) (NA} (NA) (NA) {(NA) {NA)

18963
Cctober-December ... 9,500 1,410 30 4.8 83 2.8 82 i.4 (NA) {NAY {NA) {NA)
July-September ...... 7,000 870 21 4.0 68 7.5 75 6.3 80 8.7 {NA) {NA)
Aprikdune ... ..o '8,500 1,140 27 4.2 76 2.4 85 2.4 '89 2.0 g3 0.9
January-March. ... ... 7.000 1,140 25 43 76 26 86 2.4 23 13 95 1.0

1992
October-December . .. 7,800 1,170 19 3.0 71 1.8 83 1.6 80 .1 93 1.0
July-September ... ... 8,200 1,280 i9 3.1 71 2.8 85 1.9 91 1.2 a3 1.1
Aphl-dune ........... 7,200 2,120 19 5.5 89 55 B2 3.5 87 33 89 2.6
Januvary-March. ... ... 7,800 950 24 3.1 64 2.4 74 2.0 80 2.1 a4 1.8

1981
October-December . .. 7,800 940 21 3.1 65 a3 79 22 a5 1.6 89 1.7
July-September ... .. 9,800 1,060 16 3.0 58 4.1 72 23 78 1.9 85 1.4
AprilkJune . .......... 9,800 1,180 16 2.6 55 57 74 5.2 80 28 84 2.7
January-March....... 7,700 1,200 14 23 62 37 73 4.2 80 4.9 88 3.0

1880
October-December ... 12,400 1,490 18 2.2 58 4.2 72 3.4 78 34 82 28
July-Sepiember ... ... 12,800 1,630 16 2.2 60 3.9 75 2.7 83 19 89 1.2
Apri-dune ........... 12,800 1,800 17 2.3 53 29 67 3.9 74 3.7 79 35
January-March . ...... 14,500 3,410 21 4.4 69 48 81 38 86 33 ag 35

1988
Qctoher-December ...} 13,100 1,370 17 2.0 65 56 75 5.1 81 35 83 35
July-September ...... 15,100 1,830 16 2.2 68 4.7 75 4.4 81 4.2 85 KR
April-dune ........... 15,800 1,790 19 24 70 29 i) 3.0 83 3.2 87 3.0
January-March....... 15,600 1,700 19 24 64 52 77 6.3 82 58 87 34

1968
Qctober-December ...} 18,700 3,840 20 4.0 70 1.3 78 28 85 3.7 87 3.9
July-September ...... 20,400 3,010 20 4.0 56 59 68 6.0 72 6.3 77 8.5
April-dune ..., 21,000 2,810 21 2.7 63 7.3 75 7.0 86 1.8 89 20
January-March....... 16,200 2,150 18 24 69 8.5 B85 1.7 89 1.8 91 1.6

1967
October-December ... [ 25700 3,310 23 3.2 72 4.2 80 36 85 3.4 81 2.2
July-Sepiember . ..... 19,000 2,810 16 2.0 66 28 77 2.9 83 3.0 89 $ 27
Apri-dune ........... 27,000 4,180 23 3.2 78 34 87 1.8 80 1.4 a3 1.0
January-March. . ..... 20,600 3,210 16 5.2 78 55 88 2.1 g2 1.5 94 1.2

*Standard error within range of about 2 chances out of 3. NA Not available. PPrafiminary. 'Revised.




Table 6. Characterisiics of Condominium Apartments Completed During the First Quarter of 1994 and Soid

Within 3 Months (Preliminary)

Not Seasonally Adjusted

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

unrounded data.}

Total condomintum

Percent of total units

Percent sold within

apartmenis completed 3 months
ltiem Standard Standard Standard
srror® arror” arror*
{number of {percentage (percentage
Number apartments) Percent points}) Percent poinis)
Total, . oo e 7,300 970 100 X} 82 3.9
PRICE CLASS
Less than $50,000............. ...l l 100 70 2 1.0 74 22.8
$50,000t0 574,898, .. ... i 600 110 g 1.7 54 258
§75,000t0 899,899, ... ... 3,200 800 44 59 93 2.1
$100,00010 $149,992, .. ... ..ol e 1,700 200 23 2.6 86 i.6
$150,000t0 $198,990. .. .. . ool 800 70 11 1.3 78 1.0
$200,000 0r MOIE ..ottt in i narnenns 800 70 i2 1.5 57 0.2
Median askingprice ............. .. ... 0. $97,600 $5,370 X} (X} $96,400 $5,700
BEDROOMS
Fewerthan 2 bedrooms. ... ... iviiiiainn. 500 60 7 10 75 a9
2bedrooms. . ... i e 4,800 740 a7 6.0 86 4.4
Sbedroomsormore........... .o 2,000 560 27 6.2 88 51

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

X Not applicable.

Table 7. Characteristics of Condominium Apartments Completed During the Fourth Quarter of 1833 and Soid

Within 3 Months (Revised)
Mot Seascnally Adjusted

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

unrounded data.)

Total condominium

Percent of total units

Percent sold within

apartments cempleted 3 months
ltem Standard Standard Standard
error* error* efror”
{number of {percentage (percentage
Number apariments) Percent pomts) Percent points)
Total. ..o e 8,500 1,410 100 ) 83 2.8
PRICE CLASE
Lessthan $5G,000. ... ... .. . i 200 130 2 1.3 g1 2.7
$50,0000 874,289, .. ... e 1,200 560 13 5.2 86 2.5
$750000%99,899. .. ... 2,400 240 25 3.2 78 2.8
$100000t0 $149,998. ... .. ... e 3,100 610 33 3.9 88 3.0
$150,000t0 $199,898. ... ... .. e 1,800 590 20 4.1 87 48
B200,000 O F MO .\ttt o e et ieenaenns 700 60 8 15 59 0.6
Median askingprice ....... ... . $115,600 $15,920 ) X $1186,000 $17,620
BEDROOMS
Fewer than 2 bedrooms. ...................... 860 240 10 1.5 83 3.8
P o =10 o ToTy - TR N i 6,600 750 69 4.0 B2 2.1
3bedroomsS Ormore. . .....ciiini i 2,000 580 21 38 84 58

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

X Not applicable.

Z Fewer than 50 units or lgss than one half of one percent.
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Table 8. Condominium Apartments Completed During the First Quarter of 1994 by Geographic Area

Not Seasonally Adjusted

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

Total condominium

Percent of total units

Perceni sold within

apariments compieted 3 months
Geographic area Standard Standard Standard
efrort Median Standard error* ersor*
(number of asking error” (percentage (percentage
Number | apartments) price {dollars) Percent points} Percent points)
United States, total . ............... 7,300 970 $97,600 5,370 100 (X) 82 3.9
Inside MA . ... ... ... i 6,000 Bi0| $106,500 18,090 83 6.2 83 2.1
incentral city . ............. ... ... 2,500 280 $147 106 258,750 35 4.7 74 25
Motincentralcity ................... 3,500 720 $97,700 7,180 48 6.2 89 21
Qutside MA _.......... ... ... ... 1,200 520 $80,300 13,840C 17 6.2 75 214
Northeast ... ..........ccoiiiiiii... - ) . ) - (X) - )
Midwest. ..........o oL 1,300 670 $91,300 12,050 18 7.7 a7 1.8
South. ... e 3,060 2501  $104,200 8,680 41 5.1 73 8.0
West .. . . 3,000 590 £99,100 75,550 41 6.1 a4 3.1

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

X Not applicable.
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Table 8. Characteristics of Unfurnished Apariments Completed in the Last Four Quarters and Reporied as

Rented and Remaining For Fent in the Second Quarter of 1984

(Privately financed, nonsubsidized, unfurnished, rental apartments in buildings with five units or more. Data regarding number of bedrooms and asking
rent are coilected at the initial inferview, i.e., 3 months following completion. Data may not add to total due fo rounding. Medians are compuled using

unrounded data.)

Apartmenis
Totat Apariments Standard ’ remaining
ltomn aparimenis Standard rented error | Apariments Standard| for rent at Standard
completed efrort | priorto 2nd | {number of ranted in arror” | end of 2nd error*
in last 4 | (number of quarier apart- § 2nd guarler} {number of quarter{ (number of
quarters | apartments) 1594 ments) 1994 | apartments) 1994 | apariments)
Total ... 74,000 3,870 51,500 3,830 15,200 1,020 7,400 850
RENT CLASS
lessthan $350 .. ......... ... ovint, 5,100 1,300 4,200 1,330 500 200 400 380
S350t 8449 ... 8,700 1,450 5,500 1,320 2,500 5iC 1,700 530
S450t0 8549 .. ... 18,700 2,440 13,700 2,740 3,800 390 1,200 200
3550108849 .. ..l 13,900 1,460 14,100 1,650 3,100 620 700 130
65008749 ... 8,000 880 6,100 810 1,800 250 1,000 360
FTBO QI MO . .. vt vrreierir e, 17,6800 1,070 11,800 740 3,400 330 2,400 550
Median askingrent . ............... ... 3575 $19 $573 527 3576 $23 $613 $103
BEDROOMS
Fewer than 2 bedrooms. .............. 21,400 1,380 14,900 1,380 4,560 480 2,000 410
2hedrooms ... ... il 42,700 3,200 28,800 3,460 8,800 820 4,100 8660
3 bedrCOmS OrMOMe. ... v vnnens 10,000 1,140 8,800 300 1,800 400 1,300 540

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

Note: These data are for completions in the first through fourth guarters of 1894,

. Table 10. Characteristics of Condominivm Apariments Completed in the Last Four Guarters and Reported as
Sold and Remaining For Sale In the Second Quarter of 1994

(Privately financed, nonsubsidized, condominium aparimenis 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 completion. Data may not add to tolal due to rounding. Medians are compuied using

unrounded data.}

Condo-
Total Condo- Condo- miniums
cONdio- Standard miniums Standard miniums Standard | remaining Standard
lem miniums error” sold prior error sold error” | for sale at arror”
completed (number to 2nd | (number of in 2nd {number | end of 2nd (number
in last 4 of apari- quarter apart- quarter of apart- Quarter of apart-
quarters ments) 1994 ments) 1894 ments) 1094 ments)
Total ..o e 32,200 2,520 20,600 1,570 7,600 850 4,160 400
PRICE CLASS
Loss than $50,000 ................... 400 260 200 150 100 &0 {Z) ()
$50,000t0 874,899, .............eL 4,200 930 3,200 830 500 140 500 150
$75,00010 $99,999. . ................. 9,800 1,550 5,800 650 3,400 800 760 80
310000010 $148,890 .. .............. 9,600 1,260 6,600 790 2,000 200 1,000 300
$150,000 10 $999,989 ....... .. ... 5,400 1,170 3,700 B4O 900 80 BOO 190
$2000000ormore. ... 2,800 110 1,100 40 700 30 1,100 50
Median asking price.................. $109,100 $9,310 $108,200 $8,410 $98,700 $4,450] $141,800 $14,550
BEDROOMS
Fewer than 2 bedrooms. .............. 3,000 400 1,800 240 600 60 700 160
2hedrooms ... 22,200 1,840 14,500 1,300 5,000 630 2,800 350
3bedrcoms ormora. ..., ... 7.000 1,560 4,300 850 2,100 560 800 110

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

Note: These data are for completions in the first through fourth quarters of 1994,
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Table 11. Apartmants Completed in Bulldings With Five Units or More: 1987 to 1594

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

Total apariments Unf;rrr:::lhed Furzlﬁgf‘l d Cooperatives and Federally Other'
completed condoriniums subsidized
Cuuarier of completion apariments apariments
Standard Standard Standard Standard Standard Standard
Number error* | Number error* [ Number error™ | Number arror”! Number error* | Number error*
1984
January-March® . ... 24,600 2,060¢ 14,400 1.570 100 50 8,600 1,370 800 170 700 130
1993
October-December . .| 31,500 2,180 ™7,000 2,440 200 20 9,500 1,410 4,000 1,370 800 440
July-September . .... 33,400 2,580 22100 2,660 2,300 2,070 7,000 870 1,300 370 800 400
April-dune ....... ... 31,600 1,740 20,500 2010 (Z) {Z} 8,500 1,140 2,000 1,310 700 200
January-March .. .. .. 28,400 2,800 17,600 2,830 200 180 7,000 1,140 600 110 3,000 1,780
1842
Ociober-December . .| 41,500 24701 28,800 2,370 (4] {2} 7,800 1,170 1,300 270 3,500 1,970
July-September ... .. 43,800 2,830| 32,000 2,740 500 300 8,200 1,280 1,800 140 1,300 500
April-dune .......... 37,400 2,290 ( 27,400 3,000 100 10 7.200 2,120 1,800 520 300 420
January-March .. .. .. 32,300 2,340{ 22,100 2,140 100 50 7,800 950 2,000 770 200 a0
1991
October-December .. 38,300 2,070| 26,400 2,390 {Z) (2) 7,800 840 3,100 1,300 800 326
July-September ... .. 62,000 2,850F 48,200 3,140 1,100 800 9,800 1,050 2,100 410 700 250
Aprik-dune ... 60,000 3,230 46,500 2,880 600 80 8,800 1,180 2,200 650 1,000 120
January-March .. .... 56,200 2,570 44,200 2610 1,100 1,630 7,700 1,200 2,200 630 1,100 560
1980
Ociober-December . .| 70,300 3,6501 54,100 3,560 600 30| 12400 1,480 2,500 590 700 90
July-September ..... 82,200 4,040] 61,400 3,420 1,700 5601 12,900 1,630 2,500 780 3,800 1,350
Aprit-dune .......... 75,200 3,250] 55,400 2,800 {Z) (2) 12,800 1,900 2,700 1,220 4,400 1,610
January-March .. .. .. 66,600 3,2101 43,300 2,640 600 80| 14,500 3,110 6,200 3,030 1,800 330
€989
October-December . .| 78,500 3,890 57,300 3,860 500 230¢ 13,100 1,370 5,900 3,070 1,800 740
Juty-September . ... 92,300 3,400| 67,200 3,830 2,800 1,910 15,100 1,830 4,300 1,010 2,500 280
April-dune .......... 85,600 2,770 65700 3,440 1,100 126 15,800 1,820 2,400 620 500 80
January-March ... ... 81,500 3,820 56,200 3,610 600 83| 158600 1,700 6,600 2,320 2,500 560
1988
Cctober-December ..| 95,000 4,770} 68,800 4,850 1,100 gol 18700 3,940 3,300 1,030 3,100 1,580
July-September . ..., 104,000 4,8401 75,600 5,470 2,500 1,3607 20,400 3,010 3,100 1,030 2,500 780
Aptil-dune .......... 99,100 3,6201 72,000 4,450 200 80¢ 21,000 2,810 4100 1,310 1,700 440
January-March ...... 90,500 3,6201 68,100 3,870 400 401 18,200 2,150 4 700 1,500 1,100 90
1987
October-December .. | 110,000 3,620; 77,000 4,640 100 20 25700 3,310 4,200 1,320 3,000 1,580
July-September . .... 119,800 5,140 89,300 4,240 3,800 1,4401 19,000 2,810 5,800 2,000 2,000 520
Apiikdune ... ... 117,800 5,140 81,600 4,760 2,600 53¢ | 27,000 4,180 3,200 3,300 3,300 880
January-March ... .. 126,400 51400 97,700 4,620 1,400 7861 20,600 3,210 3,700 1,310 3,000 1,160
* Standard error within range of about Z chances ouf of 3. P Prefiminary. " Revised. Z Fewer than 50 units.

'Other includes time-sharing units, continuing care retirement units, and lurkey housing (privately buill for and sold te local public housing auihorities
subsequert 1o completion).
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