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Corre la tion Doe s Not Imply Ca usa tion
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U.S. Ec onomy Continue s To Improve

So urc e s: Mo o dy’ s Analytic s, USAA Re al Esta te  Co mpany Re se arc h.
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La bor Conditions Are  He a lthy

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

(2,500)

(2,000)

(1,500)

(1,000)

(500)

0

500

1,000

Ja
n

‐9
9

Ju
l‐9

9

Ja
n

‐0
0

Ju
l‐0

0

Ja
n

‐0
1

Ju
l‐0

1

Ja
n

‐0
2

Ju
l‐0

2

Ja
n

‐0
3

Ju
l‐0

3

Ja
n

‐0
4

Ju
l‐0

4

Ja
n

‐0
5

Ju
l‐0

5

Ja
n

‐0
6

Ju
l‐0

6

Ja
n

‐0
7

Ju
l‐0

7

Ja
n

‐0
8

Ju
l‐0

8

Ja
n

‐0
9

Ju
l‐0

9

Ja
n

‐1
0

Ju
l‐1

0

Ja
n

‐1
1

Ju
l‐1

1

Ja
n

‐1
2

Ju
l‐1

2

Ja
n

‐1
3

Ju
l‐1

3

Ja
n

‐1
4

Ju
l‐1

4

Ja
n

‐1
5

Ju
l‐1

5

Ja
n

‐1
6

Ju
l‐1

6

UR

Employment Growth 
(000s)

Employment Growth Unemployment Rate

5

CONFIDENTIAL
Must not be duplicated, shared or printed without the written consent of USAA Real Estate Company

0

20

40

60

80

100

120

140

160

1
9
9
3

1
9
9
4

1
9
9
5

1
9
9
6

1
9
9
7

1
9
9
8

1
9
9
9

2
0
0
0

2
0
0
1

2
0
0
2

2
0
0
3

2
0
0
4

2
0
0
5

2
0
0
6

2
0
0
7

2
0
0
8

2
0
0
9

2
0
1
0

2
0
1
1

2
0
1
2

2
0
1
3

2
0
1
4

2
0
1
5

2
0
1
6

2
0
1
7

2
0
1
8

U.S. Consumer Confidence Index

U.S. Consume rs Are  Doing  Be tte r
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Forecast
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