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                               2510 Southeast 33rd Place 

Approximately two dozen buildings, ranging in size from 15 to 81 units, with no parking provided 

have been completed, permitted or proposed in Portland over the past three years. 

In Downtown Miami, Florida, the first condominium building proposed since 2008 is under 

construction, with no parking provided.  The 37-story Centro, located on 150 Southeast First 

Street, will contain 352 one- and two-bedroom condominiums, ranging in size from a 500-square-

foot one-bedroom unit (initial pricing at approximately $220,000, or $440 per square foot) to a 

1,131-square-foot two-bedroom/two-bath unit (initial pricing at approximately $450,000, or $398 

per square foot).  The property, which broke ground in late 2013 and is projected to be completed 

in early 2015, sold 220 of the units in the first four months after sales opening.  There will be a 

Car2Go base onsite, as well as full service valet parking. 

                                  
                                                             Centro 
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In Chicago’s Wicker Park neighborhood, an 11-story apartment building called 1611 West 

Division is nearing completion.  A total of 99 units—studios, two-bedroom units with one bath, 

and two-bedroom units with two baths—will be leased with no permanent parking, except for nine 

spaces on a “first come, first-served” basis, in the adjacent Wendy’s Restaurant parking lot.  The 

building also has a dedicated 16-space parking lot, with one space reserved for I-Go car sharing, and 

the remaining 15 for the building’s three retail tenants.  

Rents range from $1,495 for a 507-square-foot studio ($2.95 per square foot) to $3,295 for an 

1,146-square-foot two-bedroom/two-bath unit ($2.87 per square foot). 

                                                      
                                              1611 West Division 

In 2010, the City of Seattle designated several “urban villages” in the city which had special zoning 

rules that did not require Seattle developers to provide parking.  Up to 30 parking-free projects 

have been developed since then. 

One of the most recent is located in Seattle’s Morgan Junction Residential Urban Village, and is 

proposed for 30 studio apartments containing approximately 220 square feet each.  The proposed 

rents are approximately $700 per month, or $3.18 per square foot.  The developer submitted a 

Parking Demand and Utilization study that evaluated the availability of on-street parking in the 

area.  The study found that residents of the building would generate demand for parking for 15 

vehicles, which could be accommodated on the street, since the late evening parking utilization rate 

in the area is only 55 percent. 

City of Knoxville, Tennessee has an on-street residential parking program in the Downtown, in 

which proof of residency in the Downtown is required; the Residential Parking Permit is $125 per 

year and allows residents to park in designated parking areas up to the maximum time limit without 

putting money in the parking meters or in designated spaces in the Coliseum parking garage 
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without time restrictions.  After six pm on weeknights and all weekends, parking is free at parking 

meters and in city-owned parking garages.  In addition, Knoxville has opened four city garages and 

one city-owned surface parking lot for residential parking.  Again, residents must live in Downtown 

and provide proof of residency.  The cost to park in those garages is half the corporate rate. 

The City of Pittsburgh also has a residential parking permit program that covers parking districts.  

To be designated a parking district, a new district must include 10 blockfaces or 100 parking 

spaces, at least 70 percent of the residents per block must be in favor of a permit program, current 

off-street parking is not sufficient to accommodate all residents, at least three-quarters of on-street 

parking spaces are occupied during peak periods, and at least 15 percent of the existing spaces are 

occupied by non-residents for more than two hours. 

There are currently 34 residential permit parking areas.  Residents living on a street located in a 

permit parking zoned area may be eligible to purchase a permit decal for $20 per automobile per 

year; a visitor pass is $1.00. 

Other cities with residential parking permit programs similar to Pittsburgh’s include Philadelphia, 

Pennsylvania, Baltimore, Maryland, Charlotte, North Carolina, Boston, Massachusetts, Austin, 

Texas, Tucson, Arizona, Louisville, Kentucky, and many others. 

The City of San Francisco is utilizing congestion-based parking pricing, funded by the federal 

government, in an effort to ensure that every block has at least one available parking spot.  The 

SFPark program uses sensors embedded in the pavement to determine how many of the city’s more 

than 37,000 parking spaces are available, and then raise or lower the rates based on supply and 

demand.  
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 GREATER DOWNTOWN HOUSING STRATEGIES  

With the advent of the M-l streetcar, the Greater Downtown immediately becomes inter-

connected, from Downtown through Midtown to New Center, presenting significant opportunities 

to build greater residential densities, which will, in turn, spur new commercial development, and 

create more walkable neighborhoods. 

In recognition of these opportunities, in 2011, the Downtown Detroit Partnership and the Detroit 

Economic Growth Corporation commissioned Hamilton Anderson to prepare a Greater 

Downtown TOD Strategy, the principles of which are strongly supported in this update.  A core 

premise of the strategy is that livable neighborhoods are walkable, and that walkable neighborhoods 

depend on residential density and the retail amenities that accompany that density. 

Priority areas for creating that density should be located within a quarter-mile of each station area, 

as confirmed by the TOD strategy.  The strategy recommends a residential density of 100 units to 

the acre in the District Centers of Downtown, Midtown, and New Center, a density designed to 

enable the production goal of 8,250 new housing units in the Greater Downtown over 10 years. 

Based on the annual market capture rates detailed earlier in this analysis, an annual average of just 

under 500 units a year could be absorbed in Downtown Detroit (Central Business District) once 

the M-1 streetcar is operational.  Continued absorption at that pace would mean that the core 

Downtown alone could account for almost 5,000 units over 10 years, leaving an average of just 325 

units a year to be absorbed in the District Centers of Midtown and New Center. 
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METHODOLOGY  

The update of the technical analysis of market potential for Greater Downtown Detroit included 

confirmation of the draw areas—based on the most recent migration data for Wayne County, and 

incorporating additional data from the 2012 American Community Survey for the county and the 

City of Detroit— as well as compilation of the current residential rental and for-sale activity in the 

Greater Downtown market area.  The appendix tables referenced here are provided in a separate 

document. 

The evaluation of the study area’s market potential was derived from the updated target market 

analysis of households in the draw areas, and yielded: 

• The depth and breadth of the potential housing market by tenure (rental and 

ownership) and by type (apartments, attached and detached houses); and 

• The composition of the potential housing market (empty-nesters/retirees, traditional 

and non-traditional families, younger singles/couples). 
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CONFIRMATION OF THE DRAW AREAS (MIGRATION ANALYSIS)— 

Updated taxpayer migration data provided the framework for the confirmation of the draw areas—

the principal counties of origin for households that are likely to move to the City of Detroit.  These 

data are maintained at the county and “county equivalent” level by the Internal Revenue Service 

and provide a clear representation of mobility patterns. The migration data for the city has been 

supplemented by mobility data from the 2012 American Community Survey for the City of 

Detroit and for Wayne County. 

Appendix One, Table 1. 
Migration Trends 

Analysis of the most recent Wayne County migration and mobility data available from the Internal 

Revenue Service—from 2005 through 2009—shows that, although the county continued to 

experience significant loss of households throughout the study period, that number has dropped 

from a loss of 15,155 households in 2007 to a loss of 10,790 households in 2009, a decline of 

nearly 29 percent.  (See Appendix One, Table 1.) 

Annual in-migration into Wayne County rose slightly over the study period, ranging from 20,290 

households in 2006, (the lowest in-migrating total over the five years) to 22,500 households in 

2009 (the highest in-migrating total).  In 2009, nearly 58 percent of the county’s in-migration 

came from the four adjacent counties of Oakland, Macomb, Washtenaw and Monroe, up from 

54.8 percent in 2005.  After peaking at more than 36,500 households in 2007, out-migration from 

Wayne County dropped to 33,290 households in 2009, the lowest number of out-migrating 

households over the study period.  In 2009, 55.4 percent of out-migrating households moved to 

one of the four adjacent counties, up from a 51.2 percent share in 2005.  Collectively, the majority 

of out-migration continues to be to other counties in Michigan, the Midwest, or the South. 

As noted in the previous study, although net migration provides insights into a city or county’s 

historic ability to attract or retain households compared to other locations, it is those households 

likely to move into an area (gross in-migration) that represent that area’s external market potential. 

Based on the updated migration data, then, the draw areas for the City of Detroit and the Greater 

Downtown Detroit study area have been confirmed as follows: 
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• The primary draw area, covering households in groups with median incomes of $50,000 or 

more currently living within the Detroit city limits. 

• The local draw area, covering households in groups with median incomes of $50,000 or 

more currently living elsewhere in Wayne County. 

• The regional draw area, covering households in groups with median incomes of $50,000 or 

more and with the potential to move to the City of Detroit from Oakland, Macomb, 

Washtenaw and Monroe Counties. 

• The national draw area, covering households in groups with median incomes of $50,000 or 

more and with the potential to move to the City of Detroit from all other U.S. counties 

(primarily counties in Michigan and the Midwest, although approximately 40 percent are 

households currently living outside the state). 

Migration Methodology: 

County-to-county migration is based on the year-to-year changes in the addresses shown on the 

population of returns from the Internal Revenue Service Individual Master File system.  Data on 

migration patterns by county, or county equivalent, for the entire United States, include inflows 

and outflows.  The data include the number of returns (which can be used to approximate the 

number of households), and the median and average incomes reported on the returns. 
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2014 TARGET MARKET CLASSIFICATION OF CITY AND COUNTY HOUSEHOLDS— 

Geo-demographic data obtained from The Nielsen Company (formerly Claritas, Inc.) provide the 

framework for the categorization of households, not only by demographic characteristics, but also 

by lifestyle preferences and socio-economic factors.  For purposes of this study, only those 

households in groups with median incomes above $50,000 are included in the analysis.  An 

appendix containing detailed descriptions of each of these target market groups is provided along 

with the study. 

Appendix One, Tables 2 and 3. 
Target Market Classif ications 

An estimated 259,095 households live in the City of Detroit in 2014, down from the estimated 

317,110 households in 2009, a drop of just over 58,000 households (more than 18 percent);  52.6 

percent, or 136,210 households are in target market groups with median incomes of $50,000 or 

more (183,840 households in 2009, 47,630 fewer households than in 2009, a decline of more than 

25 percent).  (Reference Appendix One, Table 2.)  Over 58.4 percent of these households can be 

classified as traditional and non-traditional families (approximately the same as in 2009), another 

31.6 percent are empty nesters and retirees (down slightly from 33.6 percent), and 10 percent are 

younger singles and couples (up from 7.8 percent in 2009). 

Median income within the city is estimated at $25,050, down from $31,400 in 2009, and 

approximately 48.5 percent lower than the national median of $51,600.  Median home value 

within the city is estimated at $54,600, $16,000 lower than the median of $70,600 in 2009, and 

just 30 percent of the national median of $182,100. 

An estimated 691,015 households live in Wayne County in 2014, down from the estimated 

721,175 households in 2009, a loss of 30,160 households, or just over four percent over the study 

period.  Nearly 65 percent, or 445,385 households are in target market groups with median 

incomes of $50,000 or more (509,600 households in 2009, 64,215 fewer households than in 2009, 

a drop of 12.6 percent).  (Reference Appendix One, Table 3.)  Over 43.4 percent of these 

households can be classified as empty nesters and retirees (up from 39.6 percent in 2009), another 
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40.3 percent are traditional and non-traditional families (down from nearly 42 percent in 2009), 

and 16.3 percent are younger singles and couples (down from 18.8 percent in 2009). 

Median income within the county is estimated at $38,300, down from $43,600 in 2009, and 

approximately 26 percent lower than the national median of $51,600.  Median home value within 

the county is estimated at $85,200, $25,100 lower than the median of $110,300 in 2009, and 

approximately 47 percent of the national median of $182,100. 

Target Market Methodology: 

The proprietary target market methodology developed by Zimmerman/Volk Associates is an 

analytical technique, using the PRIZM NE household clustering system, that establishes the optimum 

market position for residential development of any property—from a specific site to an entire 

political jurisdiction—through cluster analysis of households living within designated draw areas.  

In contrast to classical supply/demand analysis—which is based on supply-side dynamics and 

baseline demographic projections—target market analysis establishes the optimum market position 

derived from the housing and lifestyle preferences of households in the draw area and within the 

framework of the local housing market context, even in locations where no close comparables exist. 

Clusters of households (usually between 10 and 15) are grouped according to a variety of significant 

“predictable variables,” ranging from basic demographic characteristics, such as income 

qualification and age, to less-frequently considered attributes known as “behaviors,” such as 

mobility rates, lifestage, and lifestyle patterns. Mobility rates detail how frequently a household 

moves from one dwelling unit to another; lifestage denotes what stage of life the household is in, 

from initial household formation (typically when a young person moves out of his or her parents’ 

household into his or her own dwelling unit), through family formation (typically, marriage and 

children) to retirement (typically, no longer employed); and lifestyle patterns reflect the ways 

households choose to live, e.g., an urban lifestyle includes residing in a dwelling unit in a city, most 

likely high-density, and implies the ability to walk to more locations than a suburban lifestyle, 

which is most likely lower-density and typically requires automobile ownership to get to non-

residential locations. Zimmerman/Volk Associates has refined the analysis of these household 

clusters through the correlation of more than 500 data points related to housing preferences and 

consumer and lifestyle characteristics. 
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As a result of this process, Zimmerman/Volk Associates has identified 41 target market groups with 

median incomes that enable most of the households within each group to qualify for market-rate 

housing, and an additional 25 groups with median incomes in which a much smaller number of 

households is able to qualify for market-rate housing.  The most affluent of the 66 groups can 

afford the most expensive new ownership units; the least prosperous are candidates for the least 

expensive existing rental apartments. 

Once the draw areas for a property have been defined, then—through field investigation, analysis of 

historic migration and development trends, and employment and commutation patterns—the 

households within those areas are quantified using the target market methodology.  The potential 

market for new market-rate units is then determined by the correlation of a number of factors—

including, but not limited to: household mobility rates; median incomes; lifestyle characteristics 

and housing preferences; the location of the site; and the competitive environment. 

The end result of this series of filters is the optimum market position—by tenure, building 

configuration and household type, including specific recommendations for unit sizes, rents and/or 

prices—and projections of absorption within the local housing context. 
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UPDATE OF THE POTENTIAL MARKET FOR THE CITY OF DETROIT (MOBILITY 
ANALYSIS)— 

The updated mobility tables, individually and in summaries, indicate the average number and type 

of households that have the potential to move within or to the City of Detroit each year over the 

next five years.  The total number from each county is derived from historical migration trends; the 

number of households from each group is based on each group’s mobility rate. 

Appendix One, Table 4. 
Internal Mobility (Households Moving Within the City of Detroit)— 

Zimmerman/Volk Associates uses U.S. Bureau of the Census data and 2012 American Community 

Survey Data, combined with Nielsen data, to determine the number of households in each target 

market group that will move from one residence to another within a specific jurisdiction (internal 

mobility).  The map following this page illustrates household mobility rates within the Greater 

Downtown Detroit area; the highest mobility rates are concentrated east of Woodward Boulevard 

in the Central Business District, and west of Woodward in Midtown, where there are 

concentrations of rental apartment buildings. 

After updating the migration and mobility data, Zimmerman/Volk Associates determined that an 

average of 17,980 households (down from 18,940 households in 2009) currently living in the City 

of Detroit, and in target market groups with median incomes of $50,000 or more, have the 

potential to move from one residence to another within the city each year over the next five years. 

Just under 59 percent of these households are likely to be family-oriented households (as 

characterized within five Zimmerman/Volk Associates’ target market groups and down from over 

62 percent in 2009); another 32.1 percent are likely to be younger singles and couples (in seven 

market groups and up from 26.8 percent); and the remaining 9.3 percent are likely to be empty 

nesters and retirees (in five market groups and down from 11 percent). 
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Appendix One, Table 5. 
External Mobility (Households Moving To the City of Detroit from the Balance of Wayne 
County)— 

The same sources of data are used to determine the number of households in each target market 

group that will move from one area to another within the same county.  The map following this 

page illustrates household mobility rates within Wayne County. 

The updated data shows that an average of 13,600 households, currently living in the balance of 

Wayne County and in groups with median incomes of $50,000 or more, have the potential to 

move from a residence in the county to a residence in the City of Detroit each year over the next 

five years, an increase of 1,520 households since 2009. 

Approximately 43 percent of these households (down from 49 percent in 2009) are likely to be 

younger singles and couples (in eight market groups); 33.8 percent (down from 32 percent) are 

traditional and non-traditional families (in nine groups); and the remaining 23.4 percent are empty 

nesters and retirees (in 11 groups and up from 18.6 percent). 

Appendix One, Tables 6 and 7; Appendix Two, Tables 1 through 4. 
External Mobility (Households Moving To the City of Detroit from Outside Wayne 
County)— 

These tables determine the average number of households in each target market group living in 

each draw area county that is likely to move to the City of Detroit each year over the next five years 

(through a correlation of Nielsen data, U.S. Bureau of the Census data, and the Internal Revenue 

Service migration data). 
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Appendix One, Table 8. 
Market Potential for the City of Detroit— 

Appendix One, Table 8 summarizes Appendix One, Tables 4 through 7.  The numbers in the Total 

column on page one of these tables indicate the depth and breadth of the potential market for new 

and existing market-rate dwelling units in the City of Detroit each year over the next five years 

originating from households in groups with median incomes of $50,000 or more currently living in 

the draw areas.  An average of 38,220 households in groups with median incomes of $50,000 or 

more have the potential to move within or to the City of Detroit each year over the next five years. 

This is up 4.4 percent over the annual market potential of 36,610 households in 2009.  Traditional 

and non-traditional families (in nine groups) are likely to account for 44 percent of the market 

(down from 46.4 percent in 2009), younger singles and couples (in 10 groups) another 40 percent 

(same percentage as in 2009), and with the remaining 15.5 percent likely to be empty nesters and 

retirees (in 11 groups and down from 13.7 percent in 2009). 

The updated distribution of the draw areas as a percentage of the potential market for the City of 

Detroit is as follows: 

Market Potential by Draw Area 
City of Detroit,  Wayne County, Michigan 

 City of Detroit (Primary Draw Area): 47.0% 
 Balance of Wayne County (Local Draw Area): 35.6% 
 Oakland, Macomb, Washtenaw and 
 Monroe Counties (Regional Draw Area): 10.9% 
 Balance of US (National Draw Area):     6.5% 

 Total: 100.0% 

SOURCE: Zimmerman/Volk Associates, Inc., 2014. 

The updated migration, mobility and target market analyses show that there has been an increase in 

the share of draw areas moving to Detroit from outside the city limits.  Households moving from 

the balance of Wayne County have increased from a third of the annual potential market to 35.6 

percent, the regional draw area has risen from 9.3 percent to 10.9 percent, and the balance of the 

United States has risen from six percent to 6.5 percent of the annual potential market.  As a result, 

households moving within the city represent less than half (47 percent) of the annual potential 

market over the next five years, down from 51.7 percent in 2009, even though their total number 

has increased since then. 
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UPDATE OF THE POTENTIAL MARKET FOR GREATER DOWNTOWN DETROIT AND THE 
CENTRAL BUSINESS DISTRICT— 

As in 2009, the annual potential market for new market-rate housing units developed within 

existing buildings or new construction within Greater Downtown Detroit and the Central Business 

District includes the same draw areas as for the city as a whole.  Zimmerman/Volk Associates uses 

U.S. Bureau of the Census data, combined with Nielsen data, to determine which target market 

groups, as well as how many households within each group, are likely to move to the study area 

each year over the next five years. 

Appendix One, Tables 9 through 11. 
Market Potential for Greater Downtown Detroit and the Central Business 
District— 

As updated by the target market methodology, an average of 15,560 households have the potential 

to move to the Greater Downtown Detroit Study Area each year over the next five years, more than 

seven percent higher than the 2009 number of 14,500 households.  (See Appendix One, Table 9.)  

More than 64 percent of these households are likely to be younger singles and couples (in 10 

market groups and a slightly higher percentage than in 2009); another 26.7 percent (the same 

percentage as in 2009) are likely to be empty nesters and retirees (in 11 groups); and 8.9 percent 

(down from 9.5 percent in 2009) are likely to be traditional and non-traditional family households 

(in eight groups). 

The updated distribution of the draw areas as a percentage of the market for Greater Downtown 

Detroit is shown on the following page: 
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Market Potential by Draw Area 
GREATER DOWNTOWN DETROIT  

City of Detroit,  Wayne County, Michigan 

 City of Detroit (Primary Draw Area): 30.3% 
 Balance of Wayne County (Local Draw Area): 36.2% 
 Oakland, Macomb, Washtenaw and 
 Monroe Counties (Regional Draw Area): 18.4% 
 Balance of US (National Draw Area):   14.5% 

 Total: 100.0% 

SOURCE: Zimmerman/Volk Associates, Inc., 2014. 
 

At 30.3 percent, the City of Detroit accounts for a significantly smaller share of market potential 

for the Greater Downtown Study Area than in 2009, at 38.9 percent.  Because of the nationally 

well-publicized city bankruptcy, Detroit has now become a magnet for young people and 

entrepreneurial individuals who do not view Detroit’s many challenges as a lost cause but rather as 

opportunities to contribute to the city’s revitalization.  This is a very similar dynamic to what has 

occurred in the City of New Orleans after the devastation of Hurricane Katrina in 2005. 

The 15,560 draw area households that have the potential to move within or to the Greater 

Downtown study area each year over the next five years have been categorized by tenure 

propensities to determine renter/owner ratios.  Approximately 47.4 percent of these households (up 

from 45 percent in 2009, or from 6,570 households to 7,370 households) comprise the potential 

market for new market-rate rentals.  The remaining 52.6 percent (or 8,190 households, up from 

7,940 households in 2009) comprise the market for new market-rate for-sale (ownership) housing 

units.  (See Appendix One, Table 10.) 

Of these 8,190 households, 38.1 percent (or 3,120 households) comprise the annual market for 

market-rate multi-family for-sale units (condominium apartments and lofts), down slightly from 

38.5 percent, but up from 3,060 households, in 2009.  Another 26.7 percent (or 2,185 households) 

comprise the annual market for market-rate attached single-family (townhouse/live-work) units, up 

significantly from 18.3 percent and 1,450 households in 2009.  The remaining 35.2 percent (or 

2,885 households) comprise the annual market for all ranges and densities of market-rate single-

family detached houses, down dramatically from 43.2 percent and 3,430 households in 2009.  (See 

Appendix One, Table 11.) 
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—Target Market Data— 

Target market data are based on the Nielsen (formerly Claritas) PRIZM geo-demographic system, 

modified and augmented by Zimmerman/Volk Associates as the basis for its proprietary target 

market methodology.  Target market data provides number of households by cluster aggregated 

into the three main household lifestages—empty nesters and retirees; traditional and non-

traditional families; and younger singles and couples. 

Zimmerman/Volk Associates’ target market classifications are updated periodically to reflect the 

slow, but relentless change in the composition of American households.  Because of the nature of 

geo-demographic segmentation, a change in household classification is directly correlated with a 

change in geography, i.e.—a move from one neighborhood condition to another.  However, these 

changes of classification can also reflect an alteration in one of three additional basic characteristics: 

• Age; 

• Household composition; or 

• Economic status. 

Age is the most predictable, and easily-defined of these changes.  Household composition has also 

been relatively easy to define; with the growth of non-traditional households, however, definitions 

of a family have had to be expanded and parsed into more highly-refined segments.  Economic 

status remains clearly defined through measures of annual income and household wealth. 

A change in classification is rarely induced by a change in just one of the four basic characteristics.  

This is one reason that the target household categories are so highly refined: they take in multiple 

characteristics.  Even so, there are some rough equivalents in household types as they move from 

one neighborhood condition to another.  There is, for example, a strong correlation between the 

Suburban Achievers and the Urban Achievers; a move by the Suburban Achievers to the urban core 

can make them Urban Achievers, if the move is accompanied by an upward move in socio-economic 

status. In contrast, Suburban Achievers who move up socio-economically, but remain within the 

metropolitan suburbs may become Upscale Suburban Couples or Fast-Track Professionals. 
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Household Classification Methodology: 

Household classifications were originally based on the Claritas PRIZM geo-demographic 

segmentation system that was established in 1974 and then replaced by PRIZM NE in 2005. The 

revised household classifications are based on PRIZM NE which was developed through unique 

classification and regression trees delineating 66 specific clusters of American households.  The 

system is now accurate to the individual household level, adding self-reported and list-based 

household data to geo-demographic information.  The process applies hundreds of demographic 

variables to nearly 10,000 “behaviors.” 

Over the past 26 years, Zimmerman/Volk Associates has augmented the PRIZM cluster systems for 

use within the company’s proprietary target market methodology specific to housing and 

neighborhood preferences, with additional algorithms, correlation with geo-coded consumer data, 

aggregation of clusters by broad household definition, and unique cluster names.  For purposes of 

this study, only those households in groups with median incomes of $50,000 or more are included 

in the tables. 
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ASSUMPTIONS AND LIMITATIONS—

Every effort has been made to insure the accuracy of the data contained within this analysis.

Demographic and economic estimates and projections have been obtained from government

agencies at the national, state, and county levels.  Market information has been obtained from

sources presumed to be reliable, including developers, owners, and/or sales agents.  However,

this information cannot be warranted by Zimmerman/Volk Associates, Inc.  While the

methodology employed in this analysis allows for a margin of error in base data, it is assumed

that the market data and government estimates and projections are substantially accurate.

Absorption scenarios are based upon the assumption that a normal economic environment will

prevail in a relatively steady state during development of the subject property.  Absorption

paces are likely to be slower during recessionary periods and faster during periods of recovery

and high growth.  Absorption scenarios are also predicated on the assumption that the product

recommendations will be implemented generally as outlined in this report and that the

developer will apply high-caliber design, construction, marketing, and management techniques

to the development of the property.

Recommendations are subject to compliance with all applicable regulations.  Relevant

accounting, tax, and legal matters should be substantiated by appropriate counsel.
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RIGHTS AND STUDY OWNERSHIP—

Zimmerman/Volk Associates, Inc. retains all rights, title and interest in the methodology and

target market descriptions contained within this study.  The specific findings of the analysis are

the property of the client and can be distributed at the client’s discretion.
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