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The housing market in deflated states - like Florida -
show signs of a rebound. Analysts say that prices have fall-
en to the point that those with average salaries can afford
to buy once again. "The buyers are returning," says
Lawrence Yun, National Association of Realtors (NAR)
chief economist. "And in such a strong way that, now, we
are hearing in some cases there is multiple bidding, which
hints that maybe pricing is reaching a bottom point. But
inventory remains high."

November 2008, reports indicated that for the second

month in a row, Florida's existing home sales rose in
October, with Florida Realtors® reporting a 15 percent
increase in activity in the year-to-year comparison; and last
month's sales of existing condos statewide increased 5 per-
cent in the year-to-year comparison, according to the latest
housing data released by the Florida Association of
Realtors (FAR).

A total of 10,443 existing homes sold statewide last month,
up 15 percent over the 9,118 homes sold in October 2007,
according to FAR. Florida Realtors also reported higher

in markets where prices are deflated, but the business is different than it was
before the bubble burst, observers say.

SALES ARE PICKING UP...
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statewide existing home and existing
condo sales in September compared to
the year-ago levels.
Thirteen of Florida's metropolitan statisti-
cal areas (MSAs) reported increased exist-
ing-home sales in October; seven MSAs
also showed gains in condo sales, mark-
ing the fourth consecutive month that a
number of markets have noted higher
sales activity.

Florida's median sales price for existing
homes during the third quarter of 2008
was $169,700; a year ago, it was $222,200
for a 24 percent decrease. The median is
the midpoint; half the homes sold for
more, half for less.
The national median sales price for exist-
ing single-family homes in September
2008 was $190,600, down 8.6 percent
from a year earlier, according to the
National Association of Realtors (NAR). In
California, the statewide median resales
price was $316,480 in September; in
Massachusetts, it was $295,000; in
Maryland, it was $271,520; and in New
York, it was $215,000. Florida is becoming
once again affordable.

In Florida's year-to-year comparison for
condos, 2,956 units sold statewide com-
pared to 2,805 sold in October 2007 for a
five percent increase. The statewide exist-
ing condo median sales price last month
was $147,600; in October 2007 it was
$192,300 for a 23 percent decrease. In the
latest data available at press time, NAR
reported the national median existing
condo price was $199,400 in September
2008.

Among the state's large to medium-size
markets, the Miami MSA reported a total
of 453 homes sold in October compared
to 367 homes a year ago for a 23 percent
increase. The existing home median
sales price was $246,800; a year ago, it
was $354,800 for a 30 percent decrease.
In the year-to-year comparison for the
existing condo market, a total of 439
units sold in the MSA last month, up 1
percent compared to 436 condos sold
the previous October. The market's exist-
ing condo median price was $197,400; a
year ago, it was $268,300 for a 26 per-
cent decrease.

From a dollars-and-cents perspective, it's
certainly a buyer's market. Asking prices
for Orlando-area homes have not been so
low at any time in the past four or five
years, and the number of properties on
the market is still at or near record levels.
"There's a substantial amount of inventory
still to be sold," said Hank Fishkind, a pri-

vate economist who analyzes the Florida
and Central Florida real-estate markets for
Attorney's Title Insurance Fund and other
industry groups and companies.

Foreclosures will continue adding to the
volume of homes for sale and keep down-
ward pressure on prices throughout the
year, Fishkind predicts, though he notes
that the rate of increase in the number of
foreclosures is now slowing.
The median sales price for existing homes
in Central Florida has fallen about 30 per-
cent in the past year, to well below
$200,000. Prices are now back to levels
last seen in the spring of 2004. New-home
prices in the Orlando area have dropped

about 20 percent from their 2006 peak,
according to some industry surveys, to just
more than $300,000, and are still heading
down.

News for New Home Buyers...
Those first-time buyers can take advan-
tage of a relatively new federal tax credit
for primary residences purchased by July
1, 2009. The credit reduces your income
tax dollar for dollar as much as $7,500,
with the size of your credit depending on
your home's purchase price. It's actually
more like an interest-free loan from the
government, because the IRS "recaptures"
the credit during the next 15 years, or
when the home is sold.
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Most homebuyers during the early years of a mortgage also
"itemize" on their federal tax return to take advantage of the
deductions they can take for property taxes and home-loan
interest. But even those who claim just the standard deduc-
tion can use another new tax break to deduct at least part of
their property taxes: $1,000 for joint filers, $500 for singles.
"I think that, if someone buys a home today and locks in
a low-rate, long-term mortgage, they will be glad they did
10 years from now," said Chris Toadvine, a certified finan-
cial planner in Orlando and president of the Financial
Planning Association of Central Florida.
Information courtesy of the Florida Association of Realtors.
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Along Florida's Gulf Coast Jennette Properties is renown
for leasing and selling distinctive properties to extraordi-
nary people! Travelers who enjoy vacationing exceptional-
ly well - Jennette Properties offers many visitors the choice
of fabulous waterfront residences with concierge services.
Prior to traveling to the Gulf Coast coast, visit www.jen-
netteproperties.com for an array of properties.  From one
month to one year, furnished or unfurnished, discriminat-
ing travelers can enjoy beach, golf course communities to
quaint waterfront cottages.
Call to plan your next vacation or for more information on
relocating to Florida's Gulf Coast.
941-953-6000 | 941-359-3435

Art Corace, Broker/Owner of RE/MAX of the Islands,
Sanibel & Captiva Islands recommends hiring a REALTOR
to best represent your needs. "To find the best REALTOR

you have to take the time to talk to neighbors, friends, and
interview a number of different agents. Find a profession-
al you're comfortable with and feel confident in. The selec-
tion process is important. Just because a member of your
family is in real estate, doesn't always mean they're the
best person to represent your needs," suggested Corace. 
Building a successful team of hands-on professionals who
provides real estate, brokerage and rental management ser-
vices. "We're the only family-owned and operated full ser-
vice real estate firm on Sanibel and Captiva Islands,"
explained Corace. "Because we live and work in the area,
it's important for us to perform each transaction with a per-
sonal touch.

800-388-2311 | www.remax-oftheislands.com

Situated in northern Tampa Bay, the residential golf and
country club community of Terra Vista offers its residents
all the amenities of a great suburban location with the
security of welcoming and friendly neighborhood living.
Highlighted with championship golf courses, an abun-
dance of shopping, onsite health care facilities and top-
rated schools, residents are assured their living an unsur-
passed lifestyle.
Terra Vista of Citrus Hills enjoys the advantage of being in
an area of unspoiled natural beauty with spring fed rivers
and is characterized as the state's only coastal locale
appointed with lush vistas and rolling hills to 250 feet
above sea level.
Customizable luxury homes are available including tradi-
tional single-family homes, detached villas and carriage
homes.
800-511-0814 | www.citrushills.com   ❂
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