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013, Annual
Rank Country Region % Rank Country Region %
1 |South Sudan Africa 24.7 || 169 |Belgium Europe 0.1
2 |Sierra Leone Africa 13.3 || 170 |Denmark Europe 0.1
3 |Turkmenistan Central Asia 12.2 || 171 |Samoa Asia 0.1
4 |Paraguay South America 12.0 || 172 |Swaziland Africa 0.0
5 |Mongolia Asia 11.8 || 173 |Czech Republic Europe -04
6 |LaoP.D.R. Southeast Asia 8.3 174 |Croatia Eastern Europe| -0.6
7 |Liberia Africa 8.1 175 |Finland Europe -0.6
8 |Timor-Leste Southeast Asia 8.1 176 |Barbados Caribbean -0.8
9 |Cote d'lvoire Africa 8.0 177 |Spain Europe -1.3
10 |Ghana Africa 7.9 178 |Netherlands Europe -1.3
11 |China Asia 7.6 179 |[Equatorial Guinea Africa -1.5
12 |Panama Central America 7.5 180 [Islamic Republic of Iran |Middle East -1.5
13 |Rwanda Africa 7.5 181 |Portugal Europe -1.8
14 |Kyrgyz Republic Central Asia 7.4 182 |ltaly Europe -1.8
15 |Uzbekistan Central Asia 7.0 183 [Slovenia Eastern Europe | -2.6
16 |Cambodia Southeast Asia 7.0 184 |San Marino Europe -3.5
17 |Ethiopia Africa 7.0 185 |Greece Europe -4.2
18 |Mozambique Africa 7.0 186 |Libya Middle East -5.1
19 [Tanzania Africa 7.0 187 |Cyprus Europe -8.7
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Advanced economies 1.2%
Euro area -0.4%
France 0.2%
Germany 0.5%
Italy -1.8%
Spain -1.3%
Japan 2.0%
United Kingdom 1.4%
Canada 1.6%
United States 1.6%
Emerging/developing countries 4.5%
Sub-Saharan Africa 5.0%
Central/eastern Europe 2.3%
Russia 1.5%
Developing Asia 6.3%
China 7.6%
India 3.8%
Middle East and North Africa 2.1%
Latin America and Caribbean 2.7%

Brazil 2.5%

Mexico 1.2%

-4.0% -2.0% 0.0% 2.0% 4.0% 6.0% 8.0% 10.0%
Annual % Change

Source: International Monetary Fund
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Canada
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Mexico
South Africa
China
Indonesia
Russia

Saudi Arabia

0 50 100 150 200 250
General Government Gross Debt in Percent of GDP

Source: International Monetary Fund

. Sage Policy
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Rank Exchange Index % Change
4 Tokyo SE Nikkei 225 56.7%
2 Nasdaq NASDAQ Composite 38.3%
1 NYSE Group DJI A 26.5%
6 Frankfurt SE DAX 25.5%
8 Bolsa De Madrid Madrid General 21.4%
12 Swiss Exchange Swiss Market 20.2%
) Euronext CAC 40 18.0%
10 Borsaltaliana FTSE MIB 16.6%
3 London SE FTSE 100 12.0%
9 TSX Group S&P TSX Composite 9.6%
11 Hong Kong Exchanges Hang Seng Index 2.9%
7 Shanghai SE Shanghai Composite -6.8%

Source: Yahoo! Finance

*Change from the 2012 close to the 2013 close.
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Consumer Discretionary
Health Care
Financials
Industrials
Materials
Consumer Staples
Energy
Information Technology
Utilities

Telecommunication Services

Source: Standard & Poor’s
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Q3 2013 Q32013
Estimated Reported

Q3 2013 Q32013
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sFUitober 2013

Source: Moody’s Economy
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Personal Government Net Exports Gross Investment
Consumption Spending

Source: Bureau of Economic Analysis
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December 2013:
+74K
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A

y Net Change

February 2000 through December 2013

Monthly Net Change (thousands)

100 -
Dec-13, -16K
-
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-50 -
-100 -
Industry Sector 13-Dec | 13-Nov | 12-Dec | 1-net |12-net| 12-%
Construction 5833.0 5849.0f 5711.0{ -16.0] 122.0| 2.1%
-150 | Residential Building 6012 596.4 5949 48| 268 4.7%
Nonresidential Building 685.2 686.4 675.2 -1.2|  10.0] 1.5%
Heavy and Civil Engineering Construction 885.1 893.9 884.6 -8.8 0.5| 0.1%
-200 Specialty Trade Contractors 3661.1| 3672.6| 3576.5| -11.5| 84.6| 2.4%
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Source:
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by y Sector
~ December 2012 v. December 2013

Professional and Business Services 637
Trade, Transportation, and Utilities
Leisure and Hospitality

Education and Health Services
Construction

Financial Activities

Manufacturing

Mining and Logging

Other Services .
Information ¥ All told 2,186 K Jobs gained
Government -25
-200 0 200 400 600 800
Thousands, SA

Source: Bureau of Labor Statistics
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Source: Bureau of Labor Statistics, Current Population Survey

Full-time: -4.33 million .

Sage Policy

Part-time: +2.63 million Group, Inc




stry-Sector Grou ps (S
»--fovember 2012 v. November 2013
Absolute Change

Leisure & Hospitality 14,500
Professional & Business Services
Manufacturing

Construction

Information

Other Services

Education & Health Services 900 WI Total:
Mining and Logging 200 +40.6k; +1.5%
Financial Activities -900 US Total (SA):
Trade, Transportation & Ultilities -900 +2,293K; +1.7%

Government -3.400

-5,000 0 5,000 10,000 15,000 20,000

Source: Bureau of Labor Statistics
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strv-Sector Grou ps (NSA)
ﬁ-"ovember 2012 v. November 2013

Absolute Change

Construction 2,400

Milwaukee MSA

Education and Health Services Total: +0.9K: +0.1% 2,200
Trade, Transportation, and Utilities WI Total (SA):
Other Services +40.6K; +1.5%
Mining and Logging US Total (SA):

; +2,293K; +1.7%
Information

Leisure and Hospitality

Financial Activities

Government
Manufacturing -2,600
Professional and Business Services -2,700
-8,600 -6,(|)00 -4,600 —2,600 0 2,600 4,600

Source: Bureau of Labor Statistics
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stry-Sector Groups (NSA)
»--fovember 2012 v. November 2013
Absolute Change

Professional and Business Services 4,200

Madison MSA Total:
Leisure and Hospitality +5.3K: +1.5%

Information WI Total (SA):
+40.6K; +1.5%

US Total (SA):
Mining, Logging, and Construction +2,293K: +1.7%

Government

Manufacturing
Education and Health Services
Other Services

Financial Activities

Trade, Transportation, and Utilities -1,600

-10,000 -8,000 -6,000 -4,000 -2,000 0 2,000 4,000 6,000

Source: Bureau of Labor Statistics
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RANK STATE % RANK STATE % RANK STATE %
1 [NORTH DAKOTA 4.0 18 |CALIFORNIA 1.6 35 |CONNECTICUT 1.0
2 [FLORIDA 2.5 18 |SouTH DAKOTA 1.6 35 [ILLINOIS 1.0
2 [TEXAS 2.5 20 |KANSAS 1.5 35 |[MONTANA 1.0
4  |GEORGIA 2.3 20 |MICHIGAN 1.5 35 |OKLAHOMA 1.0
4 [IDAHO 2.3 20 |MINNESOTA 1.5 39 [lowA 0.9
6 |OREGON 2.2 20 |NEwW YORK 1.5 40 [HAwWAII 0.8
6 |UTAH 2.2 20 |WISCONSIN 1.5 40 [MAINE 0.8
8 |[INDIANA 2.1 25 [NORTH CAROLINA 1.4 40 |WYOMING 0.8
9 |COLORADO 2.0 25 [TENNESSEE 1.4 43 |VIRGINIA 0.7
9 |DELAWARE 2.0 25 |WASHINGTON 1.4 44 INEwW HAMPSHIRE 0.6
11 JARIZONA 1.9 28 [MARYLAND 1.3 44 |PENNSYLVANIA 0.6
12 [MISSOURI 1.8 29 |RHODE ISLAND 1.2 46 |OHIO 0.4
12 |NEVADA 1.8 29 |WEST VIRGINIA 1.2 47 |KENTUCKY 0.3
12 INEw JERSEY 1.8 31 |ARKANSAS ol 48 |ALABAMA 0.2
12 [SouTH CAROLINA 1.8 31 |LOUISIANA 1.1 48 [NEw MEXICO 0.2
16 |MASSACHUSETTS 1.7 31 |[NEBRASKA 1.1 50 |DisTrICT OF COoLUMBIA | 0.0
16 ||\/|ISSISSIPPI 1.7 31 |VERMONT 1.1 51 |ALASKA -1.0

Source: Bureau of Labor Statistics

U.S. Year-over-year Percent Change: 1.7% . Sage Policy

Group, Inc.




L ,_7__
mber 2013

Year-over- Year-over- Year-over-
year Ch. year Ch. year Ch.
(“000) (“000) (“000)
California 31.5 New Jersey 4.1 Alaska 0.5
Florida 24.3  Wisconsin 4.0 Kansas 0.5
Texas 13.3 lowa 3.2 Vermont 0.5
Georgia 13.2  Arkansas 2.6 South Dakota* 0.5
Missouri 10.1 Utah 2.6 Rhode Island 0.4
New York 9.3 Michigan 2.5 Delaware* 0.0
Colorado 8.2 North Dakota 2.4 Nevada -0.1
Mississippi 8.0 West Virginia 1.8 Washington -0.1
Massachusetts 5.7 Maine 1.6 District of Columbia* -0.5
Connecticut 5.6 New Hampshire 1.6 Kentucky -0.6
Maryland* 5.6 Pennsylvania 1.6 Virginia -0.8
Arizona 5.5 Idaho 1.3 Montana -0.9
Oregon 54 Hawaii* 1.3 Tennessee* -0.9
Louisiana 5.1 Wyoming 1.1 Alabama -2.5
South Carolina 4.8 Nebraska* 1.0 North Carolina -2.5
lllinois 4.7 New Mexico 0.9 Indiana -4.1
Minnesota 4.2 Oklahoma 0.8 Ohio -5.2

Source: Bureau of Labor Statistics
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B e 7013

RANK STATE % RANK STATE % | RANK STATE %
1 |INORTH DAKOTA 2.6 15 |WEST VIRGINIA 6.1 35  INEW YORK 7.4
2 |SOUTH DAKOTA 3.6 19 ALABAMA 6.2 35 |INORTH CAROLINA 7.4
3 INEBRASKA 3.7 20 |LOUISIANA 6.3 35 |OHIO 7.4
4 [UTAH 4.3 20 WISCONSIN 6.3 38 JARKANSAS 7.5
5 HAWAII 4.4 22 [FLORIDA 6.4 39 [CONNECTICUT 7.6
5 [OWA 4.4 22  MAINE 6.4 40 |GEORGIA L.
5 |VERMONT 4.4 22  MARYLAND 6.4 41 IARIZONA 7.8
5 WYOMING 4.4 22 INEW MEXICO 6.4 41 INEW JERSEY 7.8
9 |MINNESOTA 4.6 26  ALASKA 6.5 43 [TENNESSEE 8.1
10 [KANSAS onk 26 |ICOLORADO 6.5 44  KENTUCKY 8.2
10 NEW HAMPSHIRE o 5 26 | DELAWARE 6.5 45 MISSISSIPPI 8.3
12 IMONTANA D2 29  WASHINGTON 6.8 46 |ICALIFORNIA 8.5
13 |[OKLAHOMA 5.4 30 |MASSACHUSETTS 7.1 47 |DISTRICT OF COLUMBIA | 8.6
13 |VIRGINIA 5.4 30 [SOUTH CAROLINA Aok 48 |LLINOIS 8.7
15 [DAHO 6.1 32 | INDIANA 7.3 49 MICHIGAN 8.8
15 |MISSOURI 6.1 32 |IOREGON 3 50 NEVADA 9.0
15 [TEXAS 6.1 32 |PENNSYLVANIA 7.3 50 |RHODE ISLAND 9.0

Source: Bureau of Labor Statistics

U.S. Unemployment Rate: 7.0% . Sage Policy

Group, Inc.




Rank MSA UR Rank MSA UR
Minneapolis-St. Paul-Bloomington, MN-WI Miami-Fort Lauderdale-Pompano Beach, FL
1 |Metropolitan Statistical Area 4.0 10 |Metropolitan Statistical Area 6.3
Washington-Arlington-Alexandria, DC-VA-MD-WV St. Louis, MO-IL Metropolitan Statistical
2 |Metropolitan Statistical Area 4.9 12 |Area 6.5
Dallas-Fort Worth-Arlington, TX Metropolitan San Diego-Carlsbad-San Marcos, CA
3 |[Statistical Area 5.6 13 |Metropolitan Statistical Area 6.8
New York-Northern New Jersey-Long
Houston-Sugar Land-Baytown, TX Metropolitan Island, NY-NJ-PA Metropolitan Statistical
3 |Statistical Area 5.6 14 |Area 6.9
Seattle-Tacoma-Bellevue, WA Metropolitan Philadelphia-Camden-Wilmington, PA-NJ-
5 |Statistical Area 5.7 15 |DE-MD Metropolitan Statistical Area 7.0
Boston-Cambridge-Quincy, MA-NH Metropolitan Atlanta-Sandy Springs-Marietta, GA
6 |NECTA 5.8 15 |Metropolitan Statistical Area 7.0
San Francisco-Oakland-Fremont, CA Metropolitan Chicago-Joliet-Naperville, 1L-IN-WI
7  [Statistical Area 6.0 17 |Metropolitan Statistical Area 8.1
Phoenix-Mesa-Glendale, AZ Metropolitan Statistical Detroit-Warren-Livonia, Ml Metropolitan
7 Area 6.0 18 |[Statistical Area 8.3
Tampa-St. Petersburg-Clearwater, FL Metropolitan Los Angeles-Long Beach-Santa Ana, CA
9 [Statistical Area 6.2 19 |Metropolitan Statistical Area 8.5
Riverside-San Bernardino-Ontario, CA
10 Baltimore-Towson, MD Metropolitan Statistical Area | 6.3 20 |Metropolitan Statistical Area 9.4

Source: Bureau of Labor Statistics

Sage Policy

Group, Inc.
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mber 2012 v. November 2013

Lodging
Commercial
Manufacturing
Transportation
Office
Amusement and recreation
Highway and street
Public safety
Water supply
Educational
Conservation and development
Health care
Religious
Sewage and waste disposal
Communication

Power 214

T

31:2

35
12-month % Change
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onth / - Change gs ofPecember 7013

Gypsum products 16.1%

Prefabricated wood structural members
Softwood lumber

Clay construction products ex. refractories
Concrete products

Glass

[ron and steel

Fabricated structural metal products §lo1%
Plywood
Asphalt felts and coatings

Nonferrous metals -8.2%

-15% -10% 5% 0% 5% 10% 15% 20%

Source: Bureau of Labor Statistics
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« Economy gained momentum
over the course of last year;

 Tailwinds included booming
stock market, lower gasoline
prices, stabilizing global
economy, and consumer
expenditures on interest rate
sensitive durable goods like
housing and autos;

e The current year is associated
with greater certainty regarding
federal budgeting and monetary
policy - that helps;

* The world is not perfect - black
swan threats remain: (1) Iran
(2) Israel/Iran (3) Europe (4)
contagion (5) cyber (6) EMP;

e Healthcare reform could slow
full-time hiring over the course
of the year; and

* Regions with rapid population
growth and/or significant
import/export activity,
industrial output and energy
production will lead the way.
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® Follow us on Twitter @SagePolicyGroup

® You can always reach me at
abasu@sagepolicy.com

® Please look for updates of information at
www.sagepolicy.com.

® Also, if you need us in a hurry, we are at
410.522.7243 (410.522.SAGE)

® Please contact us when you require
economic research & policy analysis.
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