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U.S. Payroll Employment
Year-Over-Year Percent Change
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Payroll Survey Employment (000s)

Industry Lost Jobs Regained

Prof & Business Svcs 58.8%
Trade, Trans, & Utilities 23.2%
Leisure and Hosp 62.4%
Manufacturing 13.5%
Mining and Logging 194.9%
Other Services 70.1%
Government* 6.5%

Construction 1.1%

Information 3.6%

Source: BLS, Linneman Associates
* Government sector gained jobs during the recssion, but lost jobs during the recovery.
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Metropolitan Area Employment Growth

Payroll Survey
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Washington, D.C.
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New York City
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Chicago
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U.S.

MSA data not seasonally adjusted throug
seasonally adjusted through Nov 2011.
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U.S. Retail Sales
(Real - 2011 $)
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U.S. Household Net Worth
(Real - 2011 $)
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Gallup Poll - Satisfaction with America
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Corporate Profits
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New Home Prices: Actual vs. CPI Growth
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Pent-up Households

(Cumulative Difference Between Expected & Actual HH
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Excess Rental Unit Vacancy
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Homebuilder vs. Amateur Excess Owned Unit Vacancy
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Statistical Housing Starts Forecast
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Government Receipts, Outlays, and Deficit
as a Percent of GDP (4-Qtr Trailing Avg.)
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U.S. Debt Per Capita
120 -

100

80

60

40

$ Thousands

20

0
1986 1989 1992 1995 1998 2001 2004 2007 2010

® Household mBusiness ®mGovernment

Ml Global

Commercial Real Estate Services, Worldwide.



Monetary Base: Cash Holding at Banks
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Annual Historical U.S. CMBS Issuance
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Commercial / Multifamily Mortgage Delinquency Rates by Lender
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Real Estate (Under) Over Pricing Using:
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Sovereign-Debt Exposure to PIGIS
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