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Apartment Completions
Multi-Family Permits

ECONOMY
◆ Employers eliminated 17,400 jobs in the fi rst two quarters of this year and 

have cut 37,100 positions in the past 12 months. Since the start of the reces-
sion, employment in the county has contracted 5 percent due to the loss of 
53,800 jobs.

◆ Nearly all sectors have shed workers thus far in 2009. Approximately 5,000 
construction jobs have been lost this year, as all building activity continues 
to slow. In addition, 1,800 leisure and hospitality positions and 2,900 trade, 
transportation and utilities positions have been trimmed.

◆ Cuts in employment have raised the unemployment rate, discouraging 
housing demand. The second quarter unemployment rate of 10.2 percent in 
the county was 450 basis points more than one year earlier.

◆ Outlook: The pace of job losses will moderate over the remainder of the 
year as the effects of the recession wane. This year, 33,000 jobs are expected 
to be shed, a 3.2 percent decline. In 2008, 36,400 positions were cut.

HOUSING AND DEMOGRAPHICS
◆ While a weak job market and higher unemployment have reduced hous-

ing demand, declines in prices for condos and single-family homes have 
brought buyers back to the market. Sales of existing single-family homes 
rose 8 percent in the second quarter, following an increase of 5 percent in 
the fi rst quarter.

◆ Discounts continue to drive down the median single-family home price. In 
the second quarter, the median price of $183,600 was 39 percent less than 
one year earlier. At the current level, the median price is down 52 percent 
from a peak attained two years ago.

◆ The decline in the median price has improved affordability in the county. 
The median household income of $40,091 per year in Miami-Dade covers 
129 percent of the monthly mortgage obligations on the median-priced 
home, compared with only 73 percent a year ago.

◆ Outlook: With housing demand weakened by job losses, it remains unclear 
who is benefi ting from lower prices. For many households, multi-family 
rentals continue to provide the most affordable housing option.

CONSTRUCTION
◆ Permits for 1,455 units of multi-family housing were issued in the 12 months 

ending in the second quarter, a decline of 52 percent from the preceding an-
nual period. Only 35 percent of the permits issued in the past year were 
issued during the fi rst half of 2009.

◆ No rental projects were completed in the second quarter, but 172 units have 
been brought online in the past 12 months. Despite the completions, the 
stock of units in large apartment complexes is 20 percent less than at the 
market’s peak earlier this decade.

◆ The pipeline of planned projects consists of 4,700 units, up from 4,000 units 
earlier this year.

◆ Outlook: Developers are forecast to complete 380 units in 2009, down from 
507 units last year.
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