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Equity markets almost 50% down
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Back To The 1980s
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Bank Credit: All Commercial Banks
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US corporate bond spreads
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S&FP/Case-3hiller Home Price Indices
24% 24%
0%, \\_ 1 20%
1% " wal, 1 10
s [ # o 1
_,/—Ll'l "lll IIIIII' IIII' Ih'
129 - 10 -City Composile /fh 1'I.. f ;! x/’ r ||I + 12%
\m'“-. L R O )
\ AW *h ':Ir IIF
8% \ i/ '; L ae
x b
o | \ 20-City \ | e
f I".I /_// Composite "F 4%
0% | \ a AN ! 0%
]'II lIl| I"._H _ﬂ_'_,-" i *
I',I _In"l T, l'l?:
4% - \ S k1 + 4%
\/ '
’
3% - YT B
'
12% - N T
'
!
15% - > -16%
0% : : : : : : : : : : 20%
1688 1557 1962 1504 1868 1508 2000 2002 2004 2008
Source Standard & Poor's & Fisery



110

1ud

90

L Ll

70

o0

House Prices
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House Price Declines Implied by Case-Shiller Future

Contracts

CUMULATIVE % CHANGE IN HOME PRICE, FROM JULY 2008

CITY Nov-09 Nov-10 Nov-11

Boston -8.11% -9.58% -7.74%
Chicago -12.83% -12.70% -9.76%
Denver -10.30% -14.83% -9.55%
Las Vegas -15.80% -16.96% 0.29%
Los Angeles -19.50% -21.89% -19.50%
Miami -13.72% -17.58% -13.83%
New York -9.81% -14.99% -12.40%
San Diego -15.91% -17.65% -12.43%
San Francisco -15.86% -16.88% -8.59%
\Washington, DC -13.14% -15.60% 0.16%

Data as of Oct 24, 2008. (July 2008 base prices)
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End 2008
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Note: All data as of December 2006.

Source: First American CorelLogic, Inc.
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