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Starts:

2000: +3.8 %

2001: +3.5 %

Resales:

2000: + 0.4 %

2001: + 2.2 %

A positive start to the millennium
Overview Starts: Look for starts to rise in the next

two years to 155,700 units in 2000 and

161,200 in 2001. Increases will be tied to

job and income gains, consumer

confidence, rising migration, stronger

house prices, and recovery in B.C.

Multiple starts will outperform singles.

Resales: Sales of existing homes will

surpass the 1999 record, up marginally

this year and 2.2 percent in 2001, paced

by Ontario, Alberta, and British

Columbia.

Prices: Expect stronger resale prices in

the next two years, up 2.7 per cent this

year to $161,700, and 3.4 per cent in

2001 to $167,300.

Details on page three.

Ontario: Following the surge in home-building in 1999, look for less spec-

tacular but solid gains in the next two years. Single and multiple starts will

both contribute to the strong showing (See Page 13).

British Columbia: Construction in B.C. will turn the corner in 2000, but will

not approach the levels of the mid-1990s. Look for starts to jump 10 per cent

this year and 11 next year. Rows and apartments will post the strongest gains.

(See Page 9).
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National Housing Outlook

Canada’s population is aging.  Aging is
readily apparent in the pattern of house-
hold formation by age group forecast for
the 1996-2011 period.

Multiples outpace singles

Multiple dwellings will account for over half of the in-

crease in starts in the next two years. In 2000, row and

semi-detached units will set the pace. In 2001, apart-

ments will forge ahead.

Multiples up this year in Nova Scotia
and British Columbia

Multiple starts will rise 6.4 per cent this year.  Nova

Scotia and B.C. will turn in the strongest performances.

Apartments will dominate in Nova Scotia. In B.C., row

starts will post the largest increase, but semi-detached

and apartment starts will also do well.

Singles strong in Ontario and B.C.

Starts of single-detached homes will climb 2.2 per cent

this year and 2.7 per cent next year.  The largest gains will

be in Ontario and B.C.

The number of households headed by people
under age 45 will decline steadily until 2011. In
contrast, expect strong growth in the empty-
nester and senior categories. Thanks to aging
baby boomers, households headed by the 45-64
group will be the fastest growing category.

The majority of these older households will
already be housed. Many will be content to stay
put. Others, however, will be amenable to moving
to homes geared towards their changing needs
and wants. Developers who do the necessary
research and produce housing with real appeal
to this group will tap a growing and wealthy
market segment.

See the upcoming  second quarter issue of
CMHC Housing Outlook for a look at hous-
ing starts over the medium-term.

In Detail

Spotlight on DEMOGRAPHICS
Aging households

Small towns and aging populations

Canada’s growing population of empty nesters and

seniors can benefit small communities that offer attrac-

tive amenities. While populations of many resource-

based communities in B.C. have been shrinking, resort

towns are expected to continue growing rapidly. In PEI,

in-migration by those 45 and over is one factor behind

stronger demand for detached dwellings in recent years.

Record resale numbers

Although growth will slow, resales will still hit record

levels. More moderate sales increases in part reflect

scarce listings in some markets. Record volumes will be

posted in Ontario, Alberta, New Brunswick, and

Newfoundland.

Prices up everywhere but B.C. in 2000

This year, prices will be up in all provinces except B.C.

Look for price gains well above the rate of inflation in

Ontario, Saskatchewan, and Alberta. In B.C., prices will

bottom out this year and edge up in 2001.

Household Growth by Age of Head, Canada
Average Annual Growth
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Trends Impacting Housing

The Economy

The economy grew at a brisk 4.7 percent annual clip in

the third quarter of 1999, improving on strong perform-

ances in the first two quarters. Domestic strength cou-

pled with continued growth of the U.S. economy and an

improving world economy point to a healthy outlook for

the next two years. Look for growth of 3.4 per cent in

2000, dropping to 3.2 per cent next year as the U.S.

economy slows, reducing demand for Canadian exports.

The booming U.S. economy continues to boost manufac-

turers in central Canada. Megaprojects, recovering fisher-

ies, and tourism are supporting the Atlantic economy.

Rising oil prices should help Alberta. In B.C., slow recov-

ery from Asian turmoil and low commodity prices should

gather strength this year.

Mortgage Rates

Mortgage rates will remain low by 1990s’ standards but

will rise in coming months, sparked by robust domestic

growth and higher interest rates in the U.S. and Europe.

Rates will drop in the second half of this year. Over the

next two years, look for one-year rates in the 6.50-8.00

per cent range, three-year rates between 7.25 and 8.50

per cent, and five-year rates from 7.50 to 8.75 per cent.

Consumers

Consumers remain upbeat. Although consumer confi-

dence dipped in the third quarter of 1999, it has fully

recovered from the negative effects of the Asian crisis.

Consumption in the quarter even improved slightly on

the healthy pace of the first half of the year.

Both employment and equity markets have surged since

September.  These positive developments likely outweigh

any concerns stemming from increases in mortgage rates

during the fall.

� Economy in high gear

� Employment and income growth

� Consumers upbeat

� Higher mortgage rates this year

� Alberta and Ontario top inter-

provincial migration destinations

Contact: Roger Lewis (613) 748-2797  rlewis@cmhc-schl.gc.ca

Positive Impact What to Watch For

Employment and Incomes

Recent and continued job gains will be a plus for home

building in coming months. Coming off the strongest

year of the 1990s, employment growth slowed in 1999

but was still strong, accelerating in September, October,

and November. Moreover, growth in full-time jobs

surpassed 1998 performance. Look for slower but still

healthy employment gains this year and next.

Canadians should have more money in their pockets.

Thanks to a strong economy, employment growth, and

tax cuts, look for faster growth in disposable incomes

over the next two years.

Migration

In 1998, immigration fell well short of government

targets, and net migration to Canada dropped to around

140,000 from levels of nearly 190,000 in each of the

previous three years. In the second quarter of 1999,

immigration and net migration showed modest signs of

recovery.  Look for immigration to continue to bounce

back gradually in the next two years as Asian economies

recover. Increased arrivals will give a lift to construction

in the four largest provinces, particularly in major cen-

tres in B.C. and Ontario.

Within Canada, the exodus of population from B.C. to

other provinces shows no sign of abating.  Alberta

remains the top destination of interprovincial migrants,

but inflows in the first six months of 1999 were down

by over half from a year ago. With a strong economy that

is luring job hunters at an increasing rate, Ontario ap-

pears set to overtake Alberta. Ontario’s net population

gain through interprovincial migration in the second

quarter was the largest since 1987.

mailto:rlewis@cmhc-schl.gc.ca
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Special Report: Rental Markets

Vacant rental apartments were harder
to come by in 1999, continuing a trend
to tighter markets that began in 1994.
With rental construction forecast to
increase, look for vacancy rates to
stabilize in 2000.

Vacancy Rates
Average of Metropolitan Areas

Contact: Roger Lewis (613) 748-2797  rlewis@cmhc-schl.gc.ca

In metropolitan centres, the vacancy rate in privately

initiated apartment structures of three units and more

fell from 3.4 per cent in October 1998 to 2.6 per cent in

October 1999, the lowest rate since October 1987.

Although vacant units were harder to find, rent increases

were moderate in most centres, with the exception of

several in the Prairies and Ontario.

Regional Details:

Nineteen of 27 centres had lower vacancy rates in

October 1999 than a year earlier. The lowest rates were

in Ottawa (0.7 per cent), Toronto (0.9 per cent), and

Saskatoon (0.9 per cent).

Cities with the tightest markets were concentrated in

the Prairies and Ontario. In Southern Ontario, rates were

down everywhere except Toronto, where stability

produced the second tightest market in Canada. The

Prairies presented a mixed picture: tight markets in

Saskatchewan, but rising vacancies in Alberta. The jump

from 0.6 to 2.8 per cent in Calgary, which had the

lowest rate in each of the past two years, was the largest

among all centres and followed double-digit rent in-

creases the year before.

On the West Coast, markets were slack and rates little

changed. In Vancouver, renters enjoyed an abundance of

choice compared to as recently as two years ago, when

vacancy rates were well under two per cent and a strong

provincial economy was pulling in migrants from other

provinces.  Elsewhere, in Quebec and Atlantic Canada,

markets tightened in all the largest centres, but there

were still plenty of units available.

Despite lower vacancy rates, rent increases over the past

year in most markets were moderate. Not surprisingly,

the centres in the Prairies and Ontario with below-

average vacancy rates tended to be exceptions, with

renters facing increases above the rate of inflation. The

largest hike was in Hamilton, where the average rent for

Source: CMHC.

Source: CMHC.

Lowest Vacancy Rates
Major Centres

a two-bedroom apartment rose 5.4 per cent. Calgary
and Edmonton followed with increases of 4.5 per cent,

a far cry from the 11.3 per cent increase in Calgary the

previous year.

Toronto and Vancouver remained the most expensive

markets in Canada. Unlike Toronto, however, Vancou-
ver saw rents edge down as prospective tenants enjoyed

a good selection of available units.

mailto:rlewis@cmhc-schl.gc.ca
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Why Tighter Markets?

A variety of factors have pushed vacancy rates down.

Employment growth and associated income gains, migra-

tion patterns, and changes in the age structure of the

population have supported rental demand. On the supply

side, low levels of new rental construction have in some

instances been compounded by losses from the existing

rental stock through condominium conversion and other

factors.

Demand Factors

Beginning with demand factors, 1998 was the best year

of the decade for job creation. 1999 has been strong as

well, with part-time positions giving way to full-time

employment. Moreover, employment of youth, the group

most likely to rent, accelerated in the past two years after

shrinking for much of the 1990s. Expanding employment

opportunities attract migrants. Markets where vacancy

rates declined have generally seen rental demand

boosted by influxes of job seekers.

The effects of strong job creation and related migration

flows on rental demand have been reinforced by changes

in the age structure of the population. After many years

of decline, the population of young adults has started to

grow as the baby boom echo, the children of the baby

boomers, reaches adulthood. This echo is beginning to

make its way into the housing market. In addition, the

empty-nester and senior populations have been growing

all along. As they age, some of these people are opting to

move from their homes to rental units.

Supply Factors

Supply factors also contributed to tighter rental markets.

In 1998, rental starts in urban centres totalled only about

6,500, compared to over 30,000 at the beginning of the

decade.

In some markets, minimal new construction was more

than offset by losses from the existing rental stock. Such

was the case in Ottawa, the tightest rental market in

Canada, where conversions from rental to ownership

tenure reduced the size of the privately initiated stock of

buildings of three units or more.

Condominium conversions also contributed to a decline

in the rental universe in Calgary. In this case, however,

weaker job creation, reduced net migraton, and competi-

tion from the home ownership market served to raise

the vacancy rate in spite of the reduced supply.

Highest Rent Increases
Two-Bedroom Apartments

Source: CMHC.

Short-Term Rental Market Outlook

Whether rental markets will continue to tighten will

depend on the interaction of supply and demand. With

renter age populations continuing to grow, there will be

no shortage of demand.

Rental Demand

Demand is currently running well ahead of new rental

construction. This situation is nothing new. Census data

indicate that occupied rental units increased at a rate of

37,300 a year between 1991 and 1996, while the

number of completed rental units in urban areas aver-

aged only about 20,000 annually.

CMHC estimates demand (growth in renter households)

will strengthen to close to 50,000 units a year between

1996 and 2001. In 1997 and 1998, urban rental comple-

tions amounted to only a fraction of this projected

demand - roughly 7,400 units annually. Figures for 1999

are only slightly stronger.

It is possible that the improved performance of the

Canadian economy could reduce rental demand below

the projected levels described above through bringing

home ownership within reach of a greater number of

people; however, any such reduction would be very

unlikely to be large enough to eliminate the large gap

between demand and new rental construction. In any

case, a counterargument could be made that putting

more income in people's pockets might raise rental

demand by giving those forced to share accommodation
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the means to move out and live independently. The 1996

Census highlighted an increase in the proportion of

young adults living with their parents, some of them

presumably out of necessity rather than preference.

The bottom line is that rental demand will surely be

much higher than recent rental construction levels. Over

the twenty-five-year period from 1971 to 1996, rental

households accounted for roughly 25 to 35 percent of

the total increase in households. Even using the low end

of this range produces estimated rental demand in the

neighbourhood of 40,000 units annually.

Rental Supply

The above discussion underlines the fact that a significant

portion of rental demand is met through sources of

supply other than rental starts and that these sources

are becoming increasingly important. This secondary

rental market includes accessory apartments, other units

added to the stock through conversions, units moved

from ownership to rental tenure, and rented condomini-

ums. Comparing data on the total number of renter

households to the number of units in the universe of

conventional apartments suggests that the secondary

market comprises as much as 40 per cent of total rental

supply in Canada. Clearly, growth in this large universe of

alternative rental units will affect vacancy rates reported

for conventional apartments.

What are the prospects for a significant rise in rental

starts? A recent CMHC study Understanding Private
Rental Investment in Canada found that there is increased

interest in developing new rental units. Perceived advan-

tages of investing in rental housing include stable cash

flow and lower risk relative to other types of real estate.

Both of these advantages arise largely because vacancy

rates are lower and less volatile than for other types of

real estate. In turn, the relative stability of vacancy rates

reflects continued demand for housing and the fact that

landlords have many individual tenants. Less volatile

vacancy rates make forecasting cash flow easier.

The report also indicates, however, that returns on new

rental investment, while positive, are generally below the

15 per cent level (cash flow/equity) that developers are

seeking. Of the six cities studied, only Halifax could

meet such expectations. Development costs, including

land and construction costs and taxes, are high in relation

to market rents. An additional impediment to new con-

struction is that returns are below those achievable on

existing rental properties. For a look at how one prov-

Rental Demand, Canada
Annual Growth in Occupied Rental Units

Source: Statistics Canada, CMHC.

ince, Ontario, is trying to improve the climate for invest-

ment in rental housing, see the attached article.

The Bottom Line

With rents rising in tighter markets, look for rental starts

to increase by about 2,500 units this year to a total of

10,600, the highest output since 1994. Despite jumping

by over 20 percent, starts will still be modest by the

standards of the early 1990s. Ontario will account for the

bulk of the increase - around 2,000 units. Overall, the rise

Rental Housing Starts
Canada, Urban Areas

Source: CMHC.
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Ontario's Tenant Protection Act:
Encouraging Rental Housing Investment

Eric Adams, Senior Policy Advisor
Ontario Ministry of Municipal Affairs & Housing

Passage of the Tenant Protection Act on June
17, 1998, is one of several initiatives undertaken
by Ontario to improve the climate for invest-
ment in rental housing. Others include the Fair
Municipal Finance Act, which allows municipali-
ties to create a separate property class for new
rental buildings and places all condominiums in
the residential property class rather than the
multi-residential property class; changes to the
Planning Act to streamline land use approvals;
amendments to the Ontario Building Code to
improve cost-effectiveness; and amendments to
the Development Charges Act to reduce the
scope of services for which municipalities can
levy charges.

In March 1999, the government announced
other initiatives to encourage more private
sector investment: the PST rebate program – a
grant to offset the cost of provincial sales tax on
materials (up to a maximum of $2,000 per unit)
for builders of affordable multi-residential
housing (up to 4,000 units could be created);
the use of government land for affordable
housing – a minimum of 500 units are expected
to be built; and, a commitment to spend an
additional $50 million on rent supplements.

The Tenant Protection Act applies to most
residential rental property in Ontario. Some

types of rental accommodation are partially or
completely exempt from certain provisions. For
example, institutions such as hospitals and
nursing homes are completely exempt. New
rental construction is exempt from most rent
rules.

Among the main features of the legislation that
encourage investment in existing and new
rental housing are the following:

Vacancy decontrol/recontrol of rents. When a
unit is vacated, the landlord can negotiate the
in-coming tenant's rent without regulatory
restriction. The system provides a balance
between protecting tenants from dramatic
increases in rents and allowing some market
reality into setting of rents. Once a new tenant
moves in, future rent increases are subject to
the annual rent increase guideline established
under the act.

Cost Pass-through for Capital and Operating
Costs.  Above-guideline rent increases are based
on three criteria: capital expenditures, operat-
ing costs for security services (both with a 4%
cap on the amount of the pass-through per
year), and extraordinary operating costs for
utilities and/or municipal taxes and charges.
There is no cap on the latter since landlords
have little or no control over increases in utility
costs and property taxes.

Demolitions, Conversions and Major Repairs.
The previous provincially mandated municipal
approval process has been eliminated. The new
approach to demolitions, conversions, and
major repairs allows landlords to decide the
best economic use of their property, while
providing security of tenure and compensation
for tenants.  Some municipalities have official
plan policies in effect which may limit conver-
sions and delay demolitions.

Streamlined Eviction Process.  A landlord can
evict a tenant on a number of grounds, includ-
ing rent arrears, causing damage to the prop-
erty, carrying out an illegal act, and impairing
the safety of the landlord or another tenant.
The eviction process is more streamlined:
hearings are scheduled sooner and the process
is reduced to one step.  There is a fast-track
process if a tenant seriously impairs the safety
of another person.

in construction of new rental units this year will only just

offset demand generated by strong employment gains,

migration, and underlying growth in renter-age

populations. Accordingly, the vacancy rate for all metro-

politan areas will hold steady at 2.4 per cent. With fore-

cast vacancy rates of 0.9 per cent, Ottawa and

Kitchener will share the distinction of having the tight-

est rental markets.

See the table on page 22 for provincial rental
starts forecasts.

The table of local housing market indicators on
pages 26 and 27 provides vacancy rate forecasts
for 27 markets.
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British Columbia

Spotlight on CONSUMER TASTES
Craftsman architecture most popular

Consumer preference in B.C. will be for new homes
mimicking a "craftsman" style of architecture or ver-
sions of Cape Cod themes.  Two-level homes with cedar
siding and traditional porches and interior features such
as large kitchens, 3 bathrooms, and vaulted ceilings will
be popular. Housing will be wired, giving consumers
access to technological innovations.  The challenge will
be to achieve this in a "non-futuristic" manner.  If new
consumer products keep coming onto the market at
the current pace, half the items used to operate the
average home by the year 2005 have either not yet been
invented or are not yet available.

B.C. Starts

Contact: Charles King  (604) 737-4096,  cking@cmhc-schl.gc.ca

Overview

In Detail

The BC housing market has bottomed out

and will begin to show signs of life in 2000,

reaching 18,000 starts and 20,000 in 2001.

For full recovery, further improvements are

needed in consumer confidence, population

growth, and economic performance. While

the economy is beginning to turn the cor-

ner in response to higher commodity prices,

better exports, and recovery in Asia, popula-

tion growth and consumer confidence will

recover more slowly.

Improved consumer confidence is needed

to draw local buyers into the market. This is

particularly important for developers who

market to first-time buyers and young

couples. In recent months, there is evidence

of strong demand for new projects in

under-supplied markets, especially those
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Source: CMHC. 2000-2001 forecast.

Improving conditions into the
millennium.

near the water or with water views.

The net outflow of people to other provinces has hurt B.C.`s housing

market. Population growth will slowly improve, and inter-provincial

out-flows will reverse as B.C.`s employment growth begins to ap-

proach levels in Alberta and Ontario. However, many resource com-

munities will experience negative population growth into 2000.

Populations of smaller resort communities such as Pemberton near

Blackcomb ski resort, Whistler, Tofino, Radium Hot Springs, and

Harrison Hot Springs will continue to grow faster than 2 per cent

annually.  Opportunities will exist in these smaller centres for develop-

ers targetting baby-boomers.

Single Starts: Single-detached starts will

continue to be driven by strong demand in

all markets for this product type. Single

starts will be robust, reaching 9,000 in 2000

and 9,500 in 2001.

Multiple Starts: Townhouse development

will improve due to lack of supply in key

markets and the relative affordability of this

product compared to single- detached

housing.  Future opportunities will be geared

to adult-oriented housing projects that

provide various amenities.  New apartment

condominium projects will be located in

urban markets, reaching younger buyers in

the professional and business service sec-

tors.  U.S. buyers are also interested in

apartments and townhomes. Key markets

include the downtown core of Vancouver,

waterfront properties on the Gulf Islands,

and resort areas such as Whistler.

Resales:  As pent-up demand for housing

continues to grow, the resale market will

strengthen. This will trigger demand for new

housing as people who have been trying to sell their homes "down-

size" to townhomes or condominiums and capture some of the

equity gains in their single-detached homes.

Prices: House prices will continue to be stable and even improve in

under-supplied markets.  Price growth will be tempered by the up-

ward drift in mortgage rates and B.C.`s economy, which is lagging

other regions.  Flat disposable income in B.C. will translate into small

gains in consumer buying power.

mailto:cking@cmhc-schl.gc.ca
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Spotlight on BUILDING COSTS

Alberta Alberta Starts

Steady economic growth ahead,
though an adjustment to multi-
family market will undermine total
starts in 2000.

A red hot U.S. housing market is contributing toward a
hike in building costs. Developers report that construc-
tion costs across Alberta have been elevated by a rise
in the price of drywall, lumber, and insulation, costs
which are directly passed on to the consumer. For 2000,
we can expect that price increases for asphalt shingles
and concrete products will add to construction costs.

In addition to building materials, strong labour demand
from the non-residential sector will boost labour costs
over the forecast period. Non-residental developments
include the Shell Canada Ltd. $4 billion Muskeg River
oilsands project near Fort McMurray.

Contact: Richard Corriveau  (403) 515-3005,  rcorrive@cmhc-schl.gc.ca

Overview

In Detail

The outlook for the Alberta economy is

improving, as the province benefits from

soaring energy prices. Following spending

cuts in 1998 and 1999, energy companies

are significantly increasing their capital

expenditure plans over the forecast period.

Evidence of this includes the recent an-

nouncement by Shell Canada Ltd. to raise

capital spending by $4.1 billion over five

years. Such investments will boost employ-

ment in the construction and oil-field

service  sectors, adding to Alberta's robust

job gains.

Despite improved economic growth and

better economic fundamentals in the oil

industry in 2000, total housing starts across

Alberta are expected to decline by 1.3 per
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Source: CMHC. 2000-2001 forecast.

cent in 2000. Overall starts in Alberta will be undermined by an

adjustment to Calgary's overheated multi-family market.

Despite increases to mortgage rates, Alberta's resale markets will

benefit from strong full-time job growth and improved consumer

confidence. An active move-up market will add to the pool of new

listings, offering more selection to potential homebuyers.

Unfortunately for Alberta housing markets, the resurgence in the

energy sector comes at a time when the B.C. economy is recovering

from its recession and the Ontario economy continues to power

ahead. These factors will moderate the number of migrants to the

province. In 2000 and 2001, net migration will fall below the 1998

peak, averaging 21,750.

Single Starts:  Following an 17 per cent

reduction in single-family starts in 1999,

construction of new singles will record

moderate gains over the next two years.

Look for increased demand for starter

homes from buyers faced with increasingly

high rents and limited selection of affordable,

good-quality resale homes.

Multiple Starts: Multiple-family construc-

tion will decline by around 10 per cent in

2000 in response to Calgary's overheated

condominium market. Nevertheless, new

multiple-family dwellings will remain popular

affordable alternatives to single-family

dwellings. Most of the province's multiple

construction will be in home ownership,

such as town homes and condominium

apartments. Rental starts will remain low as

average rents still do not justify new con-

struction.

Resales: Resale markets are characterized

by steady demand, rising prices, and sellers'

conditions. Residential sales in 2000 and 2001 will reach 43,000 and

44,000 respectively, exceeding the record 43,693 set in 1997.

Prices: Increased listings relative to sales in many markets will repre-

sent a move from sellers' to balanced conditions, limiting price growth.

Price increases will moderate to 4.3 per cent in 2000 and 3.5 per

cent in 2001.

mailto:rcorrive@cmhc-schl.gc.ca
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Saskatchewan Saskatchewan Starts

Spotlight on the RENTAL MARKET
The average vacancy rate for all apartments surveyed
in Saskatchewan cities was found to be 1.7 per cent,
little changed from October 1998, when the average
rate was 1.6 per cent. We attribute the low average
vacancy rates in most cities to high in-migration from
rural Saskatchewan.

Steady demand and little new rental construction have
made it possible for landlords to increase rents. Provin-
cially, average rents have jumped by almost three per
cent compared to last year's survey figures.

Look for low vacancies and rising rents in 2000 and
2001.

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

Overview

In Detail

Provincial housing markets will maintain a

brisk pace despite weak economic growth.

Housing starts will push or surpass the

3,000 unit mark in each of the next two

years, the highest level of home construc-

tion in the more than a  decade.

There will be two major thrusts in home

building. The pace of multiple construction,

primarily of upscale condominium dwellings

for seniors and empty-nesters, will be

maintained. Construction of single-family

dwellings in rural Saskatchewan will also play

an important role.

Saskatchewan resale markets have been

characterized by low inventories of listings

relative to sales. There are extreme short-
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Source: CMHC. 2000-2001 forecast.

ages of starter homes for tenant households facing rising rents. Look

for more price increases as buyers bid for modestly priced homes in

desirable areas.

Looking at the economy, the 1999 crop was particularly robust as far

as volumes are concerned, but prices have been dismal for virtually all

grains and oil seeds. World markets for Saskatchewan resources

bounced back in mid to late 1999, promising improved job growth in

this sector in 2000 and 2001. Oil drilling has already responded to

escalating prices.

Housing markets show strength in
the face of economic slowdown.

Single Starts: Single-family construction

in rural areas seems to fly in the face of logic

given rural-urban migration and a weak farm

economy that is not expected to recover in

the near term. Notwithstanding these

negative factors, pent-up demand through-

out rural Saskatchewan and on-reserve

housing needs are contributing to single-

family rural housing starts.

Multiple Starts: The big story of 1999

was construction of condominium housing

to meet demand from the province's bur-

geoning population of seniors. Although

some industry analysts have forecast a

surplus of multiple inventory, sales have kept

inventories at balanced levels, and produc-

tion will continue in 2000 and 2001.

Resales: Sales of existing homes have

peaked as  the supply of homes suitable for

first-time buyers dwindles in most Saskatch-

ewan communities. Rising rents will ensure

continued demand for resale homes in

2000 and 2001.

Prices: Rising resale prices will encourage more Saskatchewan sen-

iors to use the equity in their homes to adopt the condominium

lifestyle. Life-lease units have also proved popular. This should ease the

resale supply problem to some extent.

mailto:pcaton@cmhc-schl.gc.ca
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Manitoba Manitoba Starts

Single Starts: In response to increases in

mortgage rates, many potential home buy-

ers have decided to purchase new homes

before rates reach higher levels. Look for

single starts to reach 2,180 this year. This

momentum is expected to continue in

2001, with 2.3 per cent growth.

Multiple Starts: Multiple housing starts

will decline by 26 per cent this year and

rebound in 2001. The surge in apartment

construction in 1999 will result in a large

supply of multiple-family units to reach the

market in midyear. Once the market adjusts,

higher levels of activity are anticipated to

meet the needs of an aging population.

Resales: Resale markets have tightened

due to a decrease in listings. Most urban

centres are experiencing balanced market

conditions. CMHC is forecasting 10,750

sales this year and a slight easing in 2001, as

potential buyers turn to the new home

market because of a lack of choice.

Spotlight on RURAL RENTAL
MARKET
Vacancy rates decline

A strong Manitoba economy combined with low levels
of rental construction produced tighter vacancy rates
throughout rural Manitoba. The 1999 bi-annual Mani-
toba Rural Rental Market Survey found the overall
vacancy rate in privately-owned rental properties to
be 3 per cent in 1999, down from 3.6 per cent in 1997.

For the next survey in 2001, vacancy rates are ex-
pected to remain low as Manitoba's economy will
continue to perform well. This should translate into
increased building opportunities for rental construc-
tion in the future.

Contact: David Stansen (204) 983-5648, dstansen@cmhc-schl.gc.ca

Overview

In Detail

Manitoba's housing markets buoyed
by employment growth and con-
sumer confidence.
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Source: CMHC. 2000-2001 forecast.

Broad-based fundamentals will support

Manitoba's residential construction outlook.

Last year, the housing market exceeded

expectations with residential construction

growing by 8.2 per cent and housing starts

surpassing 3,000 units. Apartment and row

construction accounted for most of the

growth.

Starts are expected to decline by 9 per cent

this year as developers pause to allow for

absorption of multiple-family dwelling units.

However, construction levels are anticipated

to rise next year. Solid employment gains

and higher wages, accompanied by federal

and provincial tax cuts, will support the

demand for new and resale homes. Rural

areas, which were adversely affected by poor farming conditions, will

exhibit some growth in response to better growing conditions and

improving commodity prices.

The end of the lockout at Inco's nickel mine in Thompson will boost

mining output and associated processing activities. Primary industries

are set for a recovery this year, and real GDP will increase by 2.4 per

cent. Manitoba's fiscal position remains sound with decreasing debt-

to-GDP ratios. Furthermore, net out-migration is expected to decline

as employment prospects remain bright.

Prices:  Average residential prices are forecast to increase by 1 per

cent in both 2000 and 2001. Despite the increase in move-up activity,

CMHC expects first-time home buyers to become more active in the

coming year. This will moderate price growth due to increases in

starter home sales.

mailto:dstansen@cmhc-schl.gc.ca
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Ontario Ontario Starts

Jobs attracting people like a
magnet.

Single Starts: Starts jumped by a fifth last

year and will continue to grow. Improved

home equity gains and the aging of Ontario's

population into high-income years will boost

construction of this most popular, but also

most expensive, form of housing.

Multiple Starts: Multiple starts skyrock-

eted by over a third in 1999, and even

higher levels are predicted. Most starts will

be in ownership homes: townhomes and

condominium apartments. Demographic

demand will boost rental construction, but

levels will remain historically low.

Resales: Affordable mortgage rates and

jobs have done their part. A record number

of resale homes traded hands in 1999, and

resales will continue to rise.

Prices: Increased demand and a stable

supply of listings pushed price growth into

the four per cent range.  Average resale

price hit its highest level of the decade last

Spotlight on RENTAL VACANCIES

Contact:  Alex Medow (416) 218-3344,  amedow@cmhc-schl.gc.ca

Overview

In Detail

Ontario's housing cycle is in its expansion

phase, at starts levels about half way be-

tween a 1987 high and a 1995 low. Starts

leaped ahead last year, partly because of a

surge following the Toronto-area construc-

tion trade strike the year before, but mainly

because of job-driven household formation.

The province's home markets will remain

among Canada's top performers for two

main reasons: stronger-than-average job

growth and migration. Job opportunities will

attract migrants from abroad and from

other provinces. These newcomers will

need homes.

Job creation in the last two years has been

comparable to that in the housing boom of

the late 1980s.  While a growing U.S.

Rental markets tightened in 1999, and the trend will
continue. Ontario's apartment vacancy rate fell to 2.1
per cent from 2.6 the year before. Average rents jumped
3.5 per cent.

Job creation and an influx of people throughout South-
ern Ontario warmed rental markets considerably more
than in the North, where job opportunities were fewer.
Vacancy rates moved lower in eight of Ontario's ten
Census Metropolitan Areas. Ottawa and Toronto are
the hottest markets with vacancy rates of 0.7 and 0.9
per cent respectively.  Sudbury and Thunder Bay, at 11.1
and 7.5 per cent respectively, are the coolest.

Three principal demand factors will squeeze rental
markets further over the next few years: full-time jobs,
high in-migration, and growth in Ontario's young adult
population. Younger people and migrants tend to be
renters since they need time to become established
enough to buy homes.
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Source: CMHC. 2000-2001 forecast.

economy and a stronger world economy only add fuel, home markets

will not be as heated as they were then — largely because the baby

boom is older, but also because Ontario’s population is not growing

quite as rapidly.

Baby boomers have reached an affluent age when  most have pur-

chased first homes. Some will sell their homes to cash in their equity

and move up to new dream homes.

Affordable mortgage carrying costs and good job prospects will keep

resale markets active. Cost-sensitive first-time home buyers, who

often prefer resale homes, will be out in force.

year. This year it will finally surpass the $179,040 average set back in

1989.

mailto:amedow@cmhc-schl.gc.ca
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Quebec Quebec Starts

Employment: a growth factor for
the residential construction sector.

According to our forecast, the unemploy-

ment rate will continue to decline over the

years 2000 and 2001. In fact, this rate will

attain 8.9 per cent in 2000 and 8.6 per cent

in 2001. Employment growth will be main-

tained at 1.6 per cent during this period.

The vigour of the labour market will be a

positive factor for the residential construc-

tion sector. As a result, the first-time home

buyer group, mainly composed of young

households, will benefit the most from the

favourable economic context, as was re-

cently indicated by the Conference Board's

Index of Consumer Attitudes.

Spotlight on DEMOGRAPHICS

Net migration will remain positive over the forecast
period at levels of around 7,000 persons per year.

Demographic projections show that the under 25 year
and the 25-44 year age groups will each represent just
over 30 per cent of the total population in the year
2001. As for the 45-64 year segment, it will comprise
over 25 per cent. Seniors will attain 13 per cent of the
population. In terms of growth, the first two groups
will continue to decline at a rate of close to 1 per
cent.  The 45-64 segment will grow by 2.9 per cent and
the seniors group will increase by 2 per cent.

Contact: Bruno Duhamel (514) 283-4488, bduhamel@cmhc-schl.gc.ca

Overview

In Detail
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Source: CMHC. 2000-2001 forecast.

Single Starts: Detached housing starts

will attain 15,500 and 15,700 units in the

years 2000 and 2001, respectively. Activity in

this sector will be buoyed by the good

employment conditions prevailing in large

metropolitan areas. It should also be noted

that the intense activity in the resale sector

will favour demand for new single-detached

homes on the part of second- and third-

time buyers.

Multiple Starts: Multiple housing con-

struction will rise by 5.2 per cent in the

year 2000 and then by 4.1 per cent in 2001.

Semi-detached and row housing starts will

surpass 3,200 units, for changes of 15.5 per

cent in the year 2000 and 2.5 per cent in

2001. The narrowing of the price gap be-

tween the existing and new home markets

will steer first-time buyers towards the

latter market. As for apartment starts, they

will remain at essentially the same level, with

close to 7,500 new units during this period.

According to our forecast, the rental market

will continue to improve across all of Que-

bec's metropolitan areas, as the vacancy rate

is expected to decrease.

Resales:  Activity in the resale sector will be robust over the next

two years but will not break any more records and will remain under

the 50,000-unit mark.

Prices: The price gap between existing and new homes will narrow

over the next two years. The growth in prices forecast for existing

and new homes will stay in the same range of 1.3 per cent to 1.5 per

cent in the years 2000 and 2001.

Given the job prospects, housing starts for all of Quebec will reach

26,000 and 26,600 units in 2000 and 2001 respectively. As for MLS

sales, they will hover around 46,500 units in 2000 and 2001. The

resale market will also be heading towards a better balance between

buyers and sellers.

mailto:bduhamel@cmhc-schl.gc.ca
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New Brunswick New Brunswick Starts

Single family home construction to
maintain strong pace.

The New Brunswick housing market is

poised for another excellent year in 2000 as

construction megaproject investment

realizes its maximum impact on the provin-

cial economy. Although economic growth

and job creation will slow from 1999's

strong pace, consumer confidence is ex-

pected to remain high and unemployment

relatively low well into 2000.

Despite completion of the Sable Gas pipe-

line project, pipeline lateral construction, the

Irving Refinery expansion, and the Moncton-

Fredericton Highway project will continue

to support economic growth in New

Brunswick through 2001. The spin-off

effects of these projects will reach a peak in

2000 as the business services, retail trade,

and residential construction industry sec-

tors reap the benefits.

Spotlight on SAINT JOHN
Economic resurgence a boon for housing

Contact: David McCulloch (902) 426-4686, dmccullo@cmhc-schl.gc.ca

Overview

In Detail
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Source: CMHC. 2000-2001 forecast.

This year, both new construction and resale markets are expected to

post improvements over 1999. Look for the resale market to match

last year's record sales performance and modest price growth to

continue throughout 2000. Lower demand is expected to weaken the

resale market in 2001.

The pace of single-family home building will remain strong in 2000 as a

tightening resale market makes new construction an attractive alterna-

tive for many potential home buyers.

Multiple-unit construction will dip slightly from last year's healthy pace,

but strong rental markets in Moncton and Fredericton will support

further substantive additions to the rental stock in 2000.

Single Starts:  Tightening resale market

conditions and a modest improvement in

rural home building activity will allow single-

family home construction to maintain a

strong pace. It is anticipated that more

home buyers will opt for new homes to

meet their housing needs in the face of a

shrinking supply of existing homes for sale

at steadily increasing prices.

Multiple Starts:  Declining vacancy rates

in New Brunswick's larger urban centres

will be the catalyst for another busy year for

rental developers.  The surge in demand last

year from both intra- and interprovincial

migrants looking for work will abate in 2000,

but new projects are anticipated from

developers ready to capitalize on

undersupplied submarket conditions in

Fredericton and Moncton.

Resales:  Following on the heels of a

record year in 1999, the resale market is

poised to match last year's sales perform-

ance in 2000 as buyers remain confident.

However, it is expected that declining listings and retreating demand

will dampen sales activity in the fourth quarter of 2000 and into 2001.

Prices:  The average MLS sales price is expected to surpass $90,000

this year, although price growth will slow from the strong pace of 1999

as affordability conditions worsen.  Weakening demand and competi-

tion from new construction is expected to limit potential for appreci-

able price growth in 2001.

The Irving Refinery expansion, the new Xerox Knowl-
edge Centre, and a fledgling call-centre industry are
driving a strong local economy in Saint John, which is
expected to have a substantial impact on the local
housing market this year.

Single starts are forecast to increase 20% and total
starts 31% in 2000. MLS sales are projected to increase
3.6% and average MLS Sale Price 1.8% in 2000.  The
vacancy rate is forecast to fall from 5.2% to 4.8% in
2000.  The New House Price Index is expected to climb
2.0% in 2000.

mailto:dmccullo@cmhc-schl.gc.ca
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Nova Scotia Nova Scotia Starts

Continued strength of Halifax mar-
ket to sustain housing activity into
2000.

Further gains in multi-family construction

concentrated in the Halifax market will

produce another year of strong housing

markets in Nova Scotia. Housing starts will

be up for the second year in a row, while

resales will turn in a performance second

only to a record year in 1999.

Limiting growth in housing activity will be

slower economic growth brought on by the

completion of the Sable Offshore Energy

project. However, the $1 billion distribution

phase of natural gas will begin and will

partially offset the ending of the offshore

component of this multi-billion-dollar

project.  Also contributing to economic

activity will be another record year in

Spotlight on EMPLOYMENT
Job gains hit dizzying heights

Contact:   Todd Selby (902) 426-8465, tselby@cmhc-schl.gc.ca

Overview

In Detail

Single Starts: Single starts will slow

slightly as demand for new homes eases

from a very strong performance in 1999.

Softening demand will be brought on by

slower economic and job growth.  Limiting

the decline in home building will be contin-

ued strong consumer confidence and a

relatively small supply of existing homes on

the market.

Multiple Starts: A strong building season

in 1999 will be topped in 2000 as multiple-

family homes reach a five-year high. The

Halifax market will drive new multiple

development in the new year, with an

estimated 80 per cent of multiple starts

coming in the provincial capital. Although

most of the province's multiple construc-

tion will be in rental apartments, condo-

minium development (which has tradition-

ally been slow) will show signs of life with

several projects slated for construction in

2000.

Resales: Resale markets will retreat from a
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Source: CMHC. 2000-2001 forecast.

Nova Scotia's recent and forecast housing perform-
ance should come as no surprise given the number of
jobs created over the last two years. Between 1997 and
1999, 23,000 jobs were created, a huge gain by Nova
Scotia standards. Job gains can be found in the goods
and service sectors, with Sable Island gas and call cen-
tres gaining a lot of attention.

Although the current pace of job creation will not be
sustained, a further gain of 12,000 jobs is forecast for
the next two years. With more Nova Scotians working,
the province's housing markets should continue to
perform well.

tourism and continued growth in port activity.

The Halifax market will drive economic and housing activity, ac-

counting for nearly two of every three starts and a comparable

proportion of resales.

Notwithstanding the importance of the Halifax market, the rest of

the province will also perform at a healthy, albeit slightly slower pace.

The one exception will be the Cape Breton Regional
Municipality, where large scale job losses will further dampen an

already weak economy.

record-setting 1999. However, the 8,400 sales expected over the next

year will be the second best year ever recorded in Nova Scotia.

Prices: Healthy demand and limited supply will put continued up-

ward pressure on house prices over the next two years. Continued

high levels of affordability and strong demand from the move-up

buyer will keep the average house price above $100,000 for the next

two years — record levels for Nova Scotia.

mailto:tselby@cmhc-schl.gc.ca
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P.E.I. P.E.I. Starts

The Island's housing market
remains strong.

Employment did not grow significantly in

1999. However, strong consumer confi-

dence combined with attractive mortgage

interest rates continued to stimulate the

demand for housing.

In 1999, total housing starts jumped to the

highest level since 1994. Lower starts are

expected in 2000, but activity will remain

strong in historical terms.

Sales of existing homes maintained momen-

tum last year and are expected to exceed

the 1998 record.  However, the higher

demand for existing homes in 1999 will

result in fewer listings and a slight drop in

MLS sales in 2000, breaking the upward

trend started in 1995. A tightening resale

market in 2000 will put upward pressure

on prices as well. As a result, expect contin-

Spotlight on MIGRATION
Out-migration of young workers continues

Contact: Benoit Champoux (506) 851-2742, bchampou@cmhc-schl.gc.ca

Overview

In Detail

Single Starts: Improved consumer

confidence and fewer affordable existing

homes for sale in the Charlottetown area

will prompt potential buyers to opt for the

new home market.  As a result, single starts

in 2000 will remain near the strong level

experienced in 1999.

Multiple Starts: Multiple-family starts are

expected to edge down in 2000. Construc-

tion of new apartment units will also decline

slightly next year, but will remain strong.

Resales:  Sales in 2000 will not likely match

the record level of 1999. This reflects a

tightening resale home market in the

Charlottetown area. Sales are expected to

reach 1,150 units in 2000, still a very healthy

level.

Prices: Improved demand for existing

homes in the Summerside area combined

with a scarcity of affordable existing houses
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Source: CMHC. 2000-2001 forecast.

ued increases in average MLS sales prices over the forecast period.

Gross Domestic Product did not grow last year at the same pace as in

the mid-'90s when PEI led the country in economic growth. However,

the Island's economy will continue to show solid growth above 2 per

cent over the forecast period, as the Confederation Bridge is helping

to create a new climate for investment. Improved accessibility and

lower transportation costs due to the fixed-link will continue to

support strong performances by most key industries, including manu-

facturing, tourism and construction.

PEI's improving economy and increasing popularity as
a retirement paradise continues to attract older job
seekers from other provinces. The latest migration
data show that almost 55 per cent of all in-migrants
over the last 6 years were people over 45 years old.
This is one of the key factors contributing to stronger
demand for single-family dwellings over the last few
years.

However, out-migration of young adults looking for job
opportunities elsewhere in Canada has increased over
the same period. PEI encountered out-migration of
people between 18 and 24 years old for the fifth con-
secutive year in 1998.

in Charlottetown will create upward pressure on prices. The aver-

age MLS sale price is expected to rise by 1.8 per cent in 2000.

mailto:bchampou@cmhc-schl.gc.ca
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Newfoundland Newfoundland Starts

The provincial economy is firing on
all cylinders and is expected to stay
revved up over the next few years
helping to drive housing demand.

Newfoundland's economy, which has ex-

panded at a healthy rate in recent years, will

carry this momentum forward into the new

millenium.  Further expansion of oil and gas

resources, highlighted next year by first oil

from Terra Nova, the ongoing recovery in

groundfish stocks, and the expected start-

up of a number of megaprojects are just

some of the major events that will shape the

economic landscape over the next few

years and beyond. Improved labour markets

and migration flows coupled with strong

wage growth will keep consumers in a good

mood and stimulate provincial housing

markets.

Single Starts:  Shortages of good-quality

existing units will persist, particularly at the

high end of the market, keeping single-

detached starts at current levels into 2000.

Healthy wage growth and ongoing demand

from oil-related in-migrants will push single

starts slightly higher in 2001.

Multiple Starts: Oversupply in provincial

rental markets, ongoing conversion of rental

stock to condominiums and a shift away

from semi-detached and two-apartment

units to single homes will keep multiple

starts low over the forecast period. How-

ever, investment in rental housing for an

expanding seniors population will provide a

modest boost to multiple starts in 2000

with a flat performance expected the follow-

ing year.

Resales: Demand from move-up buyers

will remain buoyant with the resale market

expected to increase slightly from 1999's

record-setting level. Shortages of good-

quality existing units will result in some

Spotlight on MIGRATION:
Out-Migration Posts Sharp Decline

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

Overview

In Detail
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Source: CMHC. 2000-2001 forecast.

As the economic expansion becomes more broadly based, demand

for housing in areas outside the St. John's region should also improve.

Nevertheless, St. John's will maintain its dominance as the province's

major centre, with its housing market once again expected to outper-

form the province as a whole.

In-migrants associated with an expanding oil and gas industry and

sustained demand from move-up buyers will support brisk MLS sales.

Housing starts will get a modest boost from tightening  conditions in

both the existing and rental markets, an expanding  seniors population,

and recovering rural economies.

demand spillover to the new homes market and serve to limit gains in

MLS sales.

Prices: Supply and demand dynamics combined with strength in the

move-up segment will support price growth. Price growth in urban

centres will continue to be moderated by sales in outlying areas.

During the past quarter century, Newfoundland has
averaged a net loss of approximately 4,500 people per
year. Following the fishery crisis during the early part
of 1990's, the level of out-migration rose significantly.
Although net migration still remains above historical
levels, recent data suggest a vast improvement is
occurring. After reaching an all-time high in 1997-98,
out-migration posted a sharp decline, falling almost 50
per cent in the past 12 months. This trend is expected
to continue over the longer term as strong labour
markets  stemming from the sustained economic
upturn encourage people to stay at home. The combi-
nation of employment growth and reduced out-migra-
tion will lead to a gradual reduction in the oversupply
of housing and stimulate new investment over the
medium to long term.

mailto:bmartin@cmhc-schl.gc.ca
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stratSgnisuoHlatoT
)egnahctnecreplaunnadnastinu(

5991 6991 7991 8991 9991 )F(0002 )F(1002

DLFN 2171 4302 6961 0541 1731 0541 0051

% )7.32( 8.81 )6.61( )5.41( )4.5( 8.5 4.3

IEP 224 455 074 425 616 575 085

% )9.63( 3.13 )2.51( 5.11 6.71 )7.6( 9.0

SN 8614 9504 3183 7313 0524 0534 0573

% )2.21( )6.2( )1.6( )7.71( 5.53 4.2 )8.31(

BN 0032 2272 2072 7442 6772 0092 5172

% )2.82( 3.81 )7.0( )4.9( 4.31 5.4 )4.6(

EUQ 58812 02232 69852 83132 24752 09952 09562

% )9.53( 1.6 5.11 )7.01( 3.11 0.1 3.2

TNO 81853 26034 27045 03835 53276 00517 00547

% )2.32( 2.02 6.52 )4.0( 9.42 3.6 2.4

NAM 3691 8132 2162 5982 3313 5482 5292

% )6.83( 1.81 7.21 8.01 2.8 )2.9( 8.2

KSAS 2071 8342 7572 5692 9803 0592 0003

% )9.81( 2.34 1.31 5.7 2.4 )5.4( 7.1

ATLA 60931 56661 17632 22172 74452 52152 00652

% )4.12( 8.91 0.24 6.41 )2.6( )3.1( 9.1

CB 75072 14672 15392 13991 90361 00081 00002

% )3.13( 2.2 2.6 )1.23( )2.81( 4.01 1.11

NAC 339011 317421 040741 934731 869941 007551* 002161*

% )0.82( 4.21 9.71 )5.6( 1.9 8.3 5.3
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Housing Starts by Structure Type

Source: CMHC Forecast 1999-2000.
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stratSelpitluM
)egnahctnecreplaunnadnastinu(

5991 6991 7991 8991 9991 )F(0002 )F(1002

DLFN 745 936 674 463 831 002 002

% )6.03( 8.61 )5.52( )5.32( )1.26( 9.44 0.0

IEP 85 421 69 731 441 531 541

% )0.37( 8.311 )6.22( 7.24 1.5 )3.6( 4.7

SN 8211 187 478 088 509 0521 0001

% )8.81( )8.03( 9.11 7.0 8.2 1.83 )0.02(

BN 875 945 775 854 575 055 564

% )9.11( )0.5( 1.5 )6.02( 5.52 )3.4( )5.51(

EUQ 7548 2048 3289 3548 4499 06401 09801

% )3.64( )7.0( 9.61 )9.31( 6.71 2.5 1.4

TNO 49651 34061 17681 39012 41872 00403 00413

% )5.5( 2.2 4.61 0.31 9.13 3.9 3.3

NAM 993 344 395 725 209 566 596

% )2.74( 0.11 9.33 )1.11( 2.17 )3.62( 5.4

KSAS 163 628 308 118 9101 059 0001

% )1.53( 8.821 )8.2( 0.1 6.52 )8.6( 3.5

ATLA 0183 6173 1055 5407 9578 0097 0028

% )1.42( )5.2( 0.84 1.82 3.42 )8.9( 8.3

CB 67451 49151 04461 04211 8757 0009 00501

% )2.23( )8.1( 2.8 )6.13( )6.23( 8.81 7.61

NAC 80564 71764 45835 80015 87775 00516* 00546*

% )9.72( 4.0 3.51 )3.5( 3.31 4.6 9.4

.1002-0002tsaceroFCHMC:ecruoS
.tsaceroF)F(

.gnidnuoroteudddatonseodlatoT*

stratSdehcated-elgniS
)egnahctnecreplaunnadnastinu(

5991 6991 7991 8991 9991 )F(0002 )F(1002

DLFN 5611 5931 0221 6801 3321 0521 0031

% )9.91( 7.91 )5.21( )0.11( 5.31 4.1 0.4

IEP 463 034 473 783 274 044 534

% )8.91( 1.81 )0.31( 5.3 0.22 )8.6( )1.1(

SN 0403 8723 9392 7522 5433 0013 0572

% )5.9( 8.7 )3.01( )2.32( 2.84 )3.7( )3.11(

BN 2271 3712 5212 9891 1022 0532 0522

% )4.23( 2.62 )2.2( )4.6( 7.01 8.6 )3.4(

EUQ 82431 81841 37061 58641 89751 03551 00751

% )1.72( 4.01 5.8 )6.8( 6.7 )7.1( 1.1

TNO 42102 91072 10453 73723 12493 00114 00134

% )0.33( 3.43 0.13 )5.7( 4.02 3.4 9.4

NAM 4651 5781 9102 8632 1322 0812 0322

% )9.53( 9.91 7.7 3.71 )8.5( )3.2( 3.2

KSAS 1431 2161 4591 4512 0702 0002 0002

% )0.31( 2.02 2.12 2.01 )9.3( )4.3( 0.0

ATLA 69001 94921 07181 77002 88661 52271 00471

% )3.02( 3.82 3.04 5.01 )9.61( 2.3 0.1

CB 18511 74421 11921 1968 1378 0009 0059

% )2.03( 5.7 7.3 )7.23( 5.0 1.3 6.5

NAC 52446 69977 68139 13468 09129 00249* 00769*

% )0.82( 1.12 5.91 )2.7( 7.6 2.2 7.2

.1002-0002tsaceroFCHMC:ecruoS
.tsaceroF)F(

.gnidnuoroteudddatonseodlatoT*
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epyTybstratSgnisuoHelpitluM
5991 6991 7991 8991 9991 )F(0002 )F(1002

FN dehcated-imeS 27 141 851 361 05 05 06

woR 04 04 81 02 9 02 01

tnemtrapA 534 854 003 181 97 031 031

latoT 745 936 674 463 831 002 002

IEP dehcated-imeS 02 01 21 82 23 03 52

woR 81 86 34 01 13 03 52

tnemtrapA 02 64 14 99 18 57 59

latoT 85 421 69 731 441 531 541

SN dehcated-imeS 714 744 303 092 812 571 571

woR 27 95 85 98 92 03 52

tnemtrapA 936 572 315 105 856 5401 008

latoT 8211 187 478 088 509 0521 0001

BN dehcated-imeS 721 831 601 601 431 531 501

woR 15 29 231 98 49 09 08

tnemtrapA 004 913 933 362 743 523 082

latoT 875 945 775 854 575 055 564

CQ dehcated-imeS 4622 4832 7672 0391 6851 0002 0002

woR 6401 4901 3341 4701 4811 0021 0821

tnemtrapA 7415 4294 3265 9445 4717 0627 0167

latoT 7548 2048 3289 3548 4499 06401 09801

NO dehcated-imeS 6032 8433 9924 5754 5446 0077 0007

woR 5716 4218 4699 37001 52401 00501 0099

tnemtrapA 3127 1754 8044 5446 44901 00221 00541

latoT 49651 34061 17681 39012 41872 00403 00413

NAM dehcated-imeS 54 621 341 131 09 021 511

woR 121 311 69 18 151 501 011

tnemtrapA 332 402 453 513 166 044 074

latoT 993 344 395 725 209 566 596

KS dehcated-imeS 68 431 061 471 551 051 002

woR 06 391 253 222 401 002 002

tnemtrapA 512 994 192 514 067 006 006

latoT 163 628 308 118 9101 059 0001

BLA dehcated-imeS 295 9401 8541 8241 0751 5751 0461

woR 0431 3021 1961 2151 4241 5261 0961

tnemtrapA 8781 4641 2532 5014 5675 0074 0784

latoT 0183 6173 1055 5407 9578 0097 0028

.C.B dehcated-imeS 7061 8251 9791 8121 618 009 0001

woR 4692 4633 9643 7112 4441 0012 0052

tnemtrapA 50901 20301 29901 5097 8135 0006 0007

latoT 67451 49151 04461 04211 8757 0009 00501

NAC dehcated-imeS 6357 5039 58311 34001 69011 00821* 00321*

woR 78811 05341 65271 78251 59841 00951* 00851*

tnemtrapA 58072 26032 31252 87652 78713 00823* 00463*

latoT 80564 71764 45835 80015 87775 00516* 00546*

.tsaceroF1002-0002CHMC:ecruoS
.gnidnuoroteudddatonseodlatoT*
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eruneTdnaaerAybstratSgnisuoHelpitluM

revodnanoitalupop000,01sertneC

rehtO
saerA

saerAllA
latoT

po-oC/latneR latoT

odnoC *rehtO
latoT
+000,01etavirP detsissA latneR

DLFN 9991 6 0 6 0 711 321 51 831

0002 05 0 05 02 011 081 02 002

1002 05 0 05 02 021 091 01 002

IEP 9991 611 0 611 0 8 421 02 441

0002 57 0 57 0 53 011 52 531

1002 59 0 59 0 52 021 52 541

SN 9991 175 0 175 0 461 537 071 509

0002 556 0 556 052 002 5011 541 0521

1002 095 0 095 001 002 098 011 0001

BN 9991 482 0 482 85 581 725 84 575

0002 513 0 513 06 041 515 53 055

1002 532 0 532 08 021 534 03 564

EUQ 9991 4443 0 4443 6543 8381 8378 6021 4499

0002 8213 0 8213 5004 9282 2699 894 06401

1002 1343 0 1343 7834 5252 34301 745 09801

TNO 9991 3131 0 3131 48131 09131 78672 721 41872

0002 0813 0 0813 06321 06931 00592 009 00403

1002 0073 0 0073 05641 00121 05403 059 00413

NAM 9991 554 0 554 103 8 467 831 209

0002 013 0 013 552 0 565 001 566

1002 523 0 523 062 0 585 011 596

KSAS 9991 08 0 08 336 121 438 581 9101

0002 05 0 05 028 0 078 08 059

1002 57 0 57 058 0 529 57 0001

ATLA 9991 4621 0 4621 9345 847 1547 8031 9578

0002 008 0 008 0005 009 0076 0021 0097

1002 008 0 008 0525 059 0007 0021 0028

CB 9991 8301 735 5751 4305 296 1037 772 8757

0002 0021 008 0002 0095 007 0068 004 0009

1002 0021 008 0002 0017 009 00001 005 00501

NAC 9991 1758 735 8019 50182 17071 48245 4943 87775

0002 3679 008 36501 07682 47881 70185 3043 00516**

1002 10501 008 10311 79623 04961 83906 7553 00546**

.tsaceroF1002-0002CHMC:ecruoS
.stinudeifissalcnudnarenwoemohsedulcnI*

.gnidnuoroteudddatonseodlatoT**
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selaSlaitnediseRlatoTSLM
)egnahctnecreplaunnadnastinu(

5991 6991 7991 8991 )E(9991 )F(0002 )F(1002

DLFN 5561 5002 0712 8822 0542 0052 0052

% )6.11( 1.12 2.8 4.5 1.7 0.2 0.0

IEP 674 057 608 5211 0021 0511 0011

% )5.02( 6.75 5.7 6.93 7.6 )2.4( )3.4(

SN 9107 2738 7657 2508 5298 0548 0008

% )7.1( 3.91 )6.9( 4.6 8.01 )3.5( )3.5(

BN 6943 3204 1493 0804 8334 5734 0034

% 7.4 1.51 )0.2( 5.3 3.6 9.0 )7.1(

EUQ 42892 49193 36434 29154 03005 08664 09564

% )2.11( 4.13 9.01 0.4 7.01 )7.6( )2.0(

TNO 399401 129731 806041 364831 009841 000151 000651

% )8.8( 4.13 9.1 )5.1( 5.7 4.1 3.3

NAM 9479 56901 08111 26701 00701 05701 01701

% )9.9( 5.21 0.2 )7.3( )6.0( 5.0 )4.0(

KSAS 9437 9868 6438 8608 0008 0067 0057

% )5.1( 2.81 )9.3( )3.3( )8.0( )0.5( )3.1(

ATLA 89092 58473 39634 38334 00524 00034 00044

% )5.01( 8.82 6.61 )7.0( )0.2( 2.1 3.2

CB 28085 28127 28186 01925 00075 00895 00026

% )8.22( 3.42 )5.5( )4.22( 7.7 9.4 7.3

NAC 147152 685123 659923 323413 340433 003533* 007243*

% )5.21( 7.72 6.2 )7.4( 3.6 4.0 2.2
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.1002-0002tsaceroFCHMC,9991etamitsECHMC

.tsaceroF)F(.etamitsE)E(
.gnidnuoroteudddatonseodlatoT*

ecirPlaitnediseRegarevASLM
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5991 6991 7991 8991 )E(9991 )F(0002 )F(1002

DLFN 52598 16639 62229 41519 00549 00559 00569

% )4.2( 6.4 )5.1( )8.0( 3.3 1.1 0.1

IEP 70837 32938 20468 97597 00518 00038 00048

% )3.6( 7.31 0.3 )9.7( 4.2 8.1 2.1

SN 88798 44439 39669 51079 000101 000301 000401

% )4.1( 1.4 5.3 3.0 1.4 0.2 0.1

BN 49938 89148 50278 84668 00098 05209 00509

% )2.0( 2.0 6.3 )6.0( 7.2 4.1 3.0

EUQ 73889 30689 517101 749301 074701 001901 005011

% )3.3( )2.0( 2.3 2.2 4.3 5.1 3.1

TNO 606451 266551 283461 511761 007371 000081 000781

% )5.3( 7.0 6.5 7.1 9.3 6.3 9.3

NAM 79818 81358 40458 43368 05368 00078 05778

% )2.2( 2.4 1.0 1.1 0.0 8.0 9.0

KSAS 69737 87477 87938 77578 00519 00559 00599

% 5.1 0.5 4.8 3.4 5.4 4.4 2.4

ATLA 277411 376711 568421 509231 005931 005541 006051

% )2.2( 5.2 1.6 4.6 0.5 3.4 5.3

CB 068122 786812 215022 540212 000312 000802 000212

% )3.3( )4.1( 8.0 )8.3( 5.0 3.2- 9.1

**NAC 863051 848051 446451 363251 414751 007161* 003761*

% )0.5( 3.0 5.2 )5.1( 3.3 7.2 4.3
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tnemyolpmE
)egnahctnecreplaunna(

5991 6991 7991 8991 9991 )F(0002 )F(1002

DLFN
4.1 )8.3( 1.1 2.3 2.5 9.1 4.1

IEP
6.4 5.2 6.0 6.0 7.1 0.1 8.0

SN
2.1 2.0 8.1 0.3 6.2 2.1 7.1

BN
1.2 )3.0( 1.1 6.2 6.3 5.1 0.1

EUQ
5.1 3.0 5.1 1.2 4.2 6.1 4.1

TNO
4.1 5.1 9.1 7.3 1.3 0.3 7.2

NAM
0.2 8.0 4.2 5.1 0.2 3.1 3.1

KSAS
7.0 2.0 8.2 9.0 5.0 0.1 0.1

ATLA
7.2 9.2 1.3 9.3 8.2 0.3 9.2

CB
7.1 5.2 8.1 2.1 2.2 7.1 1.2

NAC
6.1 3.1 9.1 8.2 7.2 3.2 1.2

.1002-0002tsaceroFCHMC,adanaCscitsitatS:ecruoS
.tsaceroF)F(

etaRtnemyolpmenU
)tnecrep(

5991 6991 7991 8991 9991 )F(0002 )F(1002

DLFN 3.81 4.91 8.81 9.71 7.61 1.61 9.51

IEP 7.41 5.41 9.41 9.31 1.41 9.31 9.31

SN 1.21 6.21 2.21 7.01 7.9 6.9 5.9

BN 5.11 7.11 8.21 1.21 1.01 6.9 2.9

EUQ 3.11 8.11 4.11 4.01 4.9 9.8 6.8

TNO 7.8 1.9 5.8 2.7 4.6 3.5 9.4

NAM 5.7 5.7 6.6 7.5 5.5 5.5 4.5

KSAS 9.6 6.6 0.6 9.5 1.6 8.5 7.5

ATLA 8.7 0.7 0.6 7.5 8.5 6.5 5.5

CB 0.9 9.8 7.8 9.8 3.8 0.8 7.7

NAC 5.9 7.9 2.9 3.8 6.7 0.7 7.6

.1002-0002tsaceroFCHMC,adanaCscitsitatS:ecruoS
.tsaceroF)F(



CMHC Housing Outlook, National Edition  25

*noitargiMteNlatoT
)snosrep(

5991 6991 7991 8991 )E(9991 )F(0002 )F(1002

DLFN 6886- 3197- 1219- 8388- 0005- 0026- 0026-

IEP 855 195 464- 161- 582 522 502

SN 7521 8561 784- 108- 5202 0021 008

BN 448- 248- 3241- 8252- 0001- 0561- 0581-

EUQ 97281 6739 1483 4005 5553 0596 0476

TNO 69039 06929 316701 85058 005701 052011 005211

NAM 6121- 5631- 3324- 879- 053- 003- 051-

KSAS 5951- 434- 3181- 3- 0033- 0032- 0031-

ATLA 28551 46652 22244 19235 00263 00522 00012

CB 50096 21196 25115 35321 00512 00014 00094

**NAC 632781 708881 782981 793241 514161 576171 547081

.1002-0002tsaceroFCHMC,9991etamitsECHMC,adanaCscitsitatS:ecruoS
.tsaceroF)F(.etamitsE)E(

.snaidanaCgninruterdna,stnedisertnenamrep-non,noitargimlanoitanretni,noitargimlaicnivorpretnifomuS*
.tuvanuNdna,seirotirreTtsewhtroN,nokuYsedulcxE**

tcudorPcitsemoDssorGlaeR
)egnahctnecreplaunna(

5991 6991 7991 8991 )E(9991 )F(0002 )F(1002

DLFN 2.2 )3.3( 5.1 2.6 5.4 0.5 0.6

IEP
5.5 4.1 5.0 0.1 4.2 1.2 1.2

SN 8.1 1.0 8.2 9.2 4.3 5.2 4.2

BN 9.2 7.1 7.0 3.2 7.3 5.2 8.1

EUQ 9.1 4.1 3.3 6.2 2.3 7.2 4.2

TNO 7.3 6.1 4.4 3.4 5.4 3.4 1.4

NAM 6.0 1.2 7.3 3.3 4.2 4.2 3.2

KSAS 4.1 5.2 1.5 3.1 0.2 4.2 2.2

ATLA 0.3 2.2 3.7 2.3 3.2 5.3 8.3

CB 2.2 5.2 7.1 2.0 2.1 0.2 5.1

NAC 8.2 7.1 0.4 1.3 4.3 4.3 2.3

.1002-0002tsaceroFCHMC,9991etamitsECHMC,adanaCscitsitatS:ecruoS
.tsaceroF)F(.etamitsE)E(
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srotacidnItekraMlacoL

natiloporteMsusneC
aerA

latoT
gnisuoh
strats

-elgniS
dehcated

gnisuoh
strats

weN
gnisuoh

,xedniecirp
%launna

.ghc

elasSLM s
-elgnisSLM

dehcated
egareva

cirp e

latneR
etarycnacav
foserutcurts

+stinu3

airotciV 8991 469 025 6.5- 3064 410642 8.3

9991 0431 135 0.5- 0764 000642 6.3

)F(0002 5601 075 0.2- 0205 000152 4.3

revuocnaV 8991 87811 3733 0.5- 14091 920753 7.2

9991 7768 8653 0.4- 00422 008253 7.2

)F(0002 0039 0014 0.2- 00342 000073 5.2

notnomdE 8991 7495 0804 4.3 62731 092821 A 9.1

9991 5566 5704 5.2 00531 000431 A 2.2

)F(0002 0066 0044 5.2 00931 000241 A 0.2

yraglaC 8991 59421 9129 6.7 45502 224761 6.0

9991 00601 3166 6.4 00302 005571 8.2

)F(0002 0049 0066 5.3 00202 003281 3.2

nootaksaS 8991 7311 296 2.2 3992 651301 A 8.0

9991 3721 427 4.1 0013 000801 A 9.0

)F(0002 0521 057 5.1 0023 000211 A 0.1

anigeR 8991 735 864 2.4 8682 92058 A 7.1

9991 375 304 5.3 0072 00009 A 4.1

)F(0002 006 064 5.3 0082 00519 A 5.1

gepinniW 8991 5751 0911 8.0 8479 83868 A 0.4

9991 2771 4021 2.1 0069 00488 A 0.3

)F(0002 0061 0021 3.1 0079 00998 A 0.3

yaBrednuhT 8991 422 161 3.2- 1131 990011 A 3.9

9991 232 291 1.1- 1031 613211 A 5.7

)F(0002 233 022 5.0- 0431 000411 A 5.6

yrubduS 8991 561 161 3.2- 3961 126901 A 4.9

9991 991 131 1.1- 4471 390501 A 1.11

)F(0002 061 051 5.0- 0081 005701 A 0.01

rosdniW 8991 8391 5531 3.0 6105 794031 3.4

9991 7832 1671 6.0 0015 000531 7.2

)F(0002 9052 5281 0.2 0025 000931 5.2

nodnoL 8991 7202 9031 4.0 6146 607921 5.4

9991 3771 4431 9.0 0276 998131 5.3

)F(0002 5802 0531 0.2 0546 000431 4.3

renehctiK 8991 9452 9571 1.2 5634 401341 A 5.1

9991 1282 2002 8.1 5964 594641 A 0.1

)F(0002 0503 0512 2.2 0054 000151 A 9.0

aragaiN-senirahtaC.tS 8991 9131 699 1.3 5185 044221 6.4

9991 5841 6201 3.2 7495 045521 2.3

)F(0002 0531 5201 2.2 0016 054821 9.2

notlimaH 8991 7263 6371 2.3 71001 826351 A 2.3

9991 3293 6091 0.1 34501 461851 A 9.1

)F(0002 0014 0012 0.2 00801 000161 A 7.1

otnoroT 8991 01952 69621 2.3 44355 418612 A 8.0

9991 40943 53551 7.1 75985 273822 A 9.0

)F(0002 00063 00061 0.4 00526 000632 A 0.1
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elasSLM s
-elgnisSLM
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cirp e

latneR
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foserutcurtS

+stinu3

awahsO 8991 9571 0041 .d.n 7324 499051 0.2

9991 3642 0512 .d.n 0044 000651 7.1

)F(0002 0052 5212 .d.n 0544 000061 5.1

awattO 8991 5163 8422 7.0 7459 359341 C 1.2

9991 7444 7382 8.2 05111 003941 C 7.0

)F(0002 0394 0482 1.3 05611 009351 C 9.0

lluH 8991 4421 786 .d.n 6032 41559 S 7.6

9991 5811 046 .d.n 0362 57859 S 4.4

)F(0002 0911 636 .d.n 0062 04569 S 8.3

laértnoM 8991 39201 7565 4.0 45252 244221 A 7.4

9991 66321 2256 0.2 00282 000521 A 0.3

)F(0002 00521 0086 5.3 00282 000031 A 0.3

serèiviR-siorT 8991 995 332 .d.n 757 00477 5.8

9991 083 502 .d.n 058 00277 9.7

)F(0002 054 002 .d.n 508 00087 0.9

ekoorbrehS 8991 095 923 .d.n 4401 00419 A 3.7

9991 546 503 .d.n 069 00009 A 6.7

)F(0002 007 053 .d.n 0011 00029 A 0.7

cebéuQ 8991 5481 8011 6.0 2115 63858 2.5

9991 4181 5611 5.1 0745 05578 3.3

)F(0002 0012 0521 5.1 0065 00898 8.2

erèiuqnoJ-imituocihC 8991 205 133 .d.n 256 36397 T 8.4

9991 503 342 .d.n 067 00538 S 9.4

)F(0002 073 013 .d.n 018 00568 S 8.5

nhoJtniaS 8991 872 612 3.2- 3531 78078 A 3.7

9991 692 552 6.2 9251 63888 A 2.5

)F(0002 073 503 0.2 5751 00019 A 8.4

xafilaH 8991 9371 5211 8.0 9215 420411 A 5.5

9991 6532 9661 8.2 3585 225811 A 6.3

)F(0002 5752 5751 0.1 0065 000911 A 5.4

s'nhoJ.tS 8991 147 574 3.1- 1312 06529 A 4.51

9991 708 886 3.0 5232 00559 A 2.9

)F(0002 578 007 5.0 0532 00569 A 5.7

nwotettolrahC 8991 742 451 .d.n 435 86939 A 1.6

9991 123 822 .d.n 005 00099 A 0.5

)F(0002 823 012 .d.n 074 00699 A 8.4

SAERAORTEMLLA 8991 44759 87635 0.1 665122 4.3

9991 999501 22975 1.2 409532 6.2

)F(0002 982801 10206 2.2 020342 6.2

:setoN

sepytgnillewdllarofecirpSLMegarevA:A

stinudehcated-imesdnaselgniS:S

aleeTmorfataD:T

stinuodnocsselstinuylimaf-elgniS:C

.0002tsaceroFCHMC,adanaCscitsitatS,sdraobetatselaerlacoL,noitaicossAetatsElaeRnaidanaC,CHMC:ecruoS

elbaliavatonatad:.a.n
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srotacidnIgnisuoHrojaM
setaRlaunnAdetsujdAyllanosaeS

)egnahctnecrepylretrauqdnaslevel(
1Q:89 2Q:89 3Q:89 4Q:89 1Q:99 2Q:99 3Q:99 4Q:99

gnisuohweN

sdnasuoht,stinu,stimrepgnidliuB 1.151 2.741 8.641 0.941 3.751 3.551 7.951 ..

% 6.1 )6.2( )3.0( 5.1 5.5 )3.1( 9.2 ..

sdnasuoht,latot,stratsgnisuoH 8.741 3.731 8.131 9.631 2.641 0.741 2.841 0.751

% 0.0 )1.7( )0.4( 9.3 8.6 5.0 8.0 9.5

sdnasuoht,selgnis,stratsgnisuoH 8.19 1.68 7.28 9.68 0.78 7.19 0.39 8.59

% 2.0 )2.6( )9.3( 1.5 1.0 4.5 4.1 0.3

sdnasuoht,selpitlum,stratsgnisuoH 0.65 2.15 1.94 0.05 2.95 3.55 2.55 2.16

% )9.1( )6.8( )1.4( 8.1 4.81 )6.6( )2.0( 9.01

,latot,snoitelpmocgnisuoH
sdnasuoht

3.441 3.831 2.721 5.031 8.051 5.031 9.731 ..

% )4.3( )1.4( )0.8( 6.2 6.51 )5.31( 7.5 ..

001=2991,xedniecirpesuohweN 8.99 0.001 2.001 3.001 4.001 6.001 1.101 ..

% 4.0 2.0 2.0 1.0 1.0 2.0 5.0 ..

gnisuohgnitsixE

sdnasuoht,stinu,selaserSLM 9.892 6.823 2.723 9.103 1.213 9.353 1.743 ..

% )8.4( 9.9 )4.0( )7.7( 4.3 4.31 )9.1( ..

C$,ecirpelaseregarevaSLM
sdnasuoht

4.251 8.151 3.151 3.451 8.351 0.751 7.851 ..

% )6.1( )4.0( )3.0( 0.2 )3.0( 1.2 1.1 ..

tekramegagtroM

snoillibC$,gnidnatstuosegagtroM 5.183 9.583 9.193 0.893 3.204 0.804 4.514 ..

% 3.1 2.1 5.1 5.1 1.1 4.1 8.1 ..

snoillibC$,slavorppaegagtroM 7.76 7.37 6.67 9.86 1.67 9.68 .. ..

% )1.2( 9.8 8.3 )0.01( 5.01 1.41 .. ..

*tnecrep,etaregagtromraey-1 04.6 55.6 86.6 73.6 24.6 54.6 79.6 53.7

*tnecrep,etaregagtromraey-5 58.6 59.6 80.7 38.6 29.6 23.7 57.7 52.8

**tnemtsevnilaitnediseR

snoillib2991$,latoT 3.24 0.24 9.04 0.14 6.24 1.44 3.44 ..

% )8.1( )8.0( )4.2( 1.0 1.4 3.3 6.0 ..

snoillib2991$,weN 6.12 0.12 8.91 4.02 4.12 9.12 3.22 ..

% )7.1( )1.3( )3.5( 7.2 9.4 4.2 8.1 ..

snoillib2991$,snoitaretlA 9.31 7.31 4.31 6.31 1.41 3.41 0.41 ..

% 7.0 )9.1( )7.1( 1.1 9.3 0.1 )7.1( ..

snoillib2991$,stsocrefsnarT 8.6 4.7 7.7 0.7 2.7 9.7 0.8 ..

% )9.6( 8.8 3.4 )4.8( 0.2 5.01 5.1 ..

001=2991,rotalfeD 7.701 5.801 9.701 4.901 3.011 4.111 2.111 ..

% 1.1 7.0 )5.0( 4.1 8.0 0.1 )2.0( ..

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

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

.stsocrefsnartdna,stsocyratnemelppus,stnemevorpmidnasnoitaretlafotsoc


