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one month to the next are a 
measurement of normal seasonal 
patterns or to varying economic 
conditions.

To adjust for these seasonal 
changes, a statistical technique 
called “seasonal adjustment” is 
used. Seasonally adjusting brings 
into play the history of the series 
to identify the seasonal move-
ments and to calculate the size 
and direction of these movements. 
A seasonal adjustment factor is 
then developed and applied to the 
estimates to eliminate the effects 
of regular seasonal fluctuations 
on the data. When a statistical 
series is seasonally adjusted, the 
normal seasonal fluctuations are 
smoothed out and data for any 

month may be more meaning-
fully compared with data from 
any other month or with an annual 
average. Many time series that are 
based on monthly data are sea-
sonally adjusted.

HIGHLIGHTS2

 • New construction (private, 
unfurnished): During the third 
quarter of 2017, there were 
approximately 77,900 pri-
vately financed, nonsubsidized, 
unfurnished rental apartments 
completed in buildings with 
five or more units. This figure 
did not differ significantly from 
the revised figure of 76,000 
constructed in the previous 

2 Details may not sum to totals because 
of rounding.

quarter. However, the 77,900 
figure was approximately 
4,500 more than the 73,400 
reported in the third quarter in 
2016 (Tables 1 and 2; Figures 1, 
2, and 9).

Of the 287,200 total number 
of new unfurnished rental 
construction in buildings with 
five or more units completed 
in the previous four quarters, 
154,600 units were rented prior 
to the fourth quarter of 2017. 
Approximately 72,200 units 
were rented in the fourth quar-
ter of 2017, with approximately 
60,400 units remaining in the 
market available for rent at the 
end of the fourth quarter of 
2017 (Tables 3 and 4).

Figure 1.
Number of Units in Apartment Buildings Completed and Absorbed: 2013 to 2017
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Source: U.S. Census Bureau, Survey of Market Absorption of New Multifamily Units.
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