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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 -0.4
6 |Lao P.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 |Céte 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
20 [Myanmar Southeast Asia 6.8 188 |Central African Republic |Africa -14.5

Source: International Monetary Fund

*2013-2014 data are projections
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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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Materials 17.4%
Consumer Staples 8.8%
Energy 7.2%

Utilities 7.1%

Telecommunication Services — -7.2%
I I |

|
-10% 0% 10% 20% 30%

12-month percent change

Source: Standard & Poor’s

Sage Polic
. Gr%up, Ing




2100
1900
1700
1500
1300
1100
900
700
500

Vr-rep\
bi-ue(
€I-AON
¢r-dag
-
Cr-Aepy
Cr-1eJN
Cr-ue(
TI-AON
zi-dag
-
zi-Aejy
TI-IRIA
zi-ue(
II-AON
11-dag
-[n|
-ARJN
-IBJA
-ue(
OI-AON
o1r-dag
or-[n(
o1-ARJN
OI-IRJ\
or-ue(
60-A0N
60-dag
60-n(
60-Ae|\
60-I1eN
60-ue(
QO-AON
go-dag
go-[nf
Q0-Ae|\

S&P 500

00 Index

S&F

March 2014

S&P 500 index depicted in orange

$Trillions

FRB Credit Reserve

©
(5]
c
5]
=
o
o
o
<
<
>
X
=
]
aa]
()
>
S
©
0
Q
o
IS
S
()
ol
@
I
(]
3]
S
5
o]
0

e Polic
Gr%up, Ing.]

Sa




Q42013 Q42013
Estimated Reported

Q42013 Q42013

Estimated Reported SEPRER || BTl () e

Symbol Q4 2012 Surprise
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Renewable
Hydrf) sources,
-electric* other than
0
Nuclear 6.9% hydro-

electric
2.0%

19.7%

Natural
Gas
16.7%

Other
0.8%

Petroleum
Liquids &
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3.1%

Source: U.S. Energy Information Administration

*Net of hydroelectric pumped storage.
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arbon Footprint* Comparison Across Fuel Source

Residential & Non-industrial Businesses

Coal 210.2
Residual heating fuel - JFEH
Gasoline H 1572
Natural gas — 117

Industrial & Transportation Fuels

Petroleum coke 225.1
Jet Fuel 156.3
Flared natural gas 120.6
T T T |/ I/
o 50 100 150 200 250

Pounds CO2 emitted for each million Btu

Source: U.S. Energy Information Agency (2013) ‘Carbon Dioxide Emissions Coefficients’

* Carbon footprint is defined as amount of carbon dioxide (CO,) emissions.

** Btu = British Thermal Unit . Sage POh(:y

Group, Inc.




1990 - 2012

nds ifrr\MCarbon‘ Dioxide (C

2

missions

1990 2000 2012 % growth
(billion tons of CO,) | (billion tons of CO,) | (billion tons of CO,) 1990-2012

4-99
EU 27 4.32
Australia 0.27
Canada 0.45
China 2.51
Japan 116
Asian Tigers* 0.71
India 0.66
Brazil 0.22

5.87
4.06
0.36
0.55
3.56
1.28
1.31
1.06

0.35

5-19
3-74
0.43
0.56
9.86
1.32
1.01
1.97
0.46

Source: PBL Netherlands Environmental Assessment Agency, “Trends in global CO2 emissions: 2013 Report” (p.16)

* ‘Asian Tigers’ include Indonesia, Singapore, Malaysia, Thailand, South Korea, and Taiwan
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Source: Bureau of Economic Analysis
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| February 2013 v. February 2014

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

Education and Health Services
Construction

Manufacturing

Financial Activities

Other Services

Mining and Logging

Government

Information

-200

Source: Bureau of Labor Statistics

668

All told 2,158 K Jobs gained
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Janudry 2013 V. January 2014 Percent Change

RANK STATE % RANK STATE % RANK STATE %
1 |NEVADA 3.4 17 |NORTH CAROLINA A 34 [IbAHO 0.9
2 INORTH DAKOTA 3.3 19 [INDIANA 1.5 34 |LOUISIANA 0.9
3 [TEXAS 2.9 19 [MASSACHUSETTS 1.5 34 |MICHIGAN 0.9
4 |COLORADO 2.7 19 |MISSOURI 1.5 34 |MISSISSIPPI 0.9
5 |FLORIDA 2.6 19 [MONTANA 1.5 39 [DisTtrICT OF CoLumBIA | 0.5
5 |OREGON 2.6 23 |KANSAS 14 39 |PENNSYLVANIA 0.5
7 |UTaAH 2.4 23 [TENNESSEE 14 39 |SouTH DAKOTA 0.5
8 |ARIZONA 2.2 25 [lowA 1.3 42 [lLLINOIS 0.4
9 |CALIFORNIA 2 25 INEw YORK 178 42 |INEw HAMPSHIRE 0.4
9 |HawaAll 2.1 25 |OHIO 1.3 44  IMARYLAND 0.3
11 [MINNESOTA 2.0 25 |RHODE ISLAND 1.3 45 |CONNECTICUT 0.2
11 |SouTH CAROLINA 2.0 29 |VERMONT 1.2 46 |JALASKA 0.1
11 |WISCONSIN 2.0 29 WYOMING 1.2 46 |INEw JERSEY 0.1
14 |GEORGIA 1.9 31 |ARKANSAS ik 48 |IRGINIA 0.0
15 |OKLAHOMA 1.8 31 |MAINE 1.1 49 |WEST VIRGINIA -0.2
15 |WASHINGTON 1.8 31 |[NEBRASKA 1.1 50 |KENTUCKY -0.3
17 |[DELAWARE 1.7 34 |ALABAMA 0.9 50 |NEw MEXICO -0.3

Source: Bureau of Labor Statistics

U.S. Year-over-year Percent Change:
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RANK STATE % RANK STATE % RANK STATE %
1 [NORTH DAKOTA 2.6 18 [MARYLAND 5.8 34 INEW YORK 6.8
2 |INEBRASKA 3.5 19 |WEST VIRGINIA 5.9 36 |OHIO 6.9
3 |SOUTH DAKOTA 3.6 20 |[MISSOURI 6.0 37 |OREGON 7.0
4 |UTAH 3.9 21 |ALABAMA 6.1 38 [NEW JERSEY 7.1
5 |VERMONT 4.0 21 |COLORADO 6.1 39 |CONNECTICUT 12
6 [IOWA 4.3 21 |DELAWARE 6.1 39 [TENNESSEE il
6 |WYOMING 4.3 21 |FLORIDA 6.1 41 JARKANSAS 7.3
8 |[HAWAII 4.6 21  |WISCONSIN 6.1 41 [GEORGIA 7.3
9 |[MINNESOTA 4.7 26 [MAINE 6.2 43 [DISTRICT OF COLUMBIA | 7.4
10 [KANSAS 4.8 27 |ALASKA 6.4 44 |ARIZONA 7.5
11 |LOUISIANA 4.9 27 [INDIANA 6.4 44 [MISSISSIPPI 7.5
11 [NEW HAMPSHIRE 4.9 27 |PENNSYLVANIA 6.4 46 |KENTUCKY 7.7
13 [VIRGINIA 5 27 |SOUTH CAROLINA 6.4 47 [MICHIGAN 7.8
14 |OKLAHOMA S 27 |WASHINGTON 6.4 48 |CALIFORNIA 8.1
15 [MONTANA 5.3 32 INEW MEXICO 6.6 49 [ILLINOIS 8.7
16 [IDAHO 5.4 33 |INORTH CAROLINA 6.7 49 [NEVADA 8.7
17 [TEXAS 5.7 34 |MASSACHUSETTS 6.8 51 |[RHODE ISLAND 9.2

Source: Bureau of Labor Statistics

U.S. Unemployment Rate: 6.6%
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Rank MSA UR Rank MSA UR
Minneapolis-St. Paul-Bloomington, MN-WI Phoenix-Mesa-Glendale, AZ Metropolitan
1 |Metropolitan Statistical Area 4.3 11 |Statistical Area 6.2
Washington-Arlington-Alexandria, DC-VA-MD-WV San Diego-Carlsbad-San Marcos, CA
2 |Metropolitan Statistical Area 4.6 12 |Metropolitan Statistical Area 6.4
Dallas-Fort Worth-Arlington, TX Metropolitan Philadelphia-Camden-Wilmington, PA-NJ-
3 |Statistical Area 5.4 12 |DE-MD Metropolitan Statistical Area 6.4
Seattle-Tacoma-Bellevue, WA Metropolitan St. Louis, MO-IL Metropolitan Statistical
3 |Statistical Area 54 14 |Area 6.6
New York-Northern New Jersey-Long
Houston-Sugar Land-Baytown, TX Metropolitan Island, NY-NJ-PA Metropolitan Statistical
5 |[Statistical Area FRE 14 |Area 6.6
San Francisco-Oakland-Fremont, CA Metropolitan Atlanta-Sandy Springs-Marietta, GA
6 |[Statistical Area 5.6 16 |Metropolitan Statistical Area 6.8
Boston-Cambridge-Quincy, MA-NH Metropolitan Los Angeles-Long Beach-Santa Ana, CA
7 |INECTA 5.9 17 |Metropolitan Statistical Area 7.9
Tampa-St. Petersburg-Clearwater, FL Metropolitan Detroit-Warren-Livonia, Ml Metropolitan
7  |Statistical Area 5.9 18 |Statistical Area 8.0
Chicago-Joliet-Naperville, IL-IN-WI
7 |Baltimore-Towson, MD Metropolitan Statistical Area | 5.9 19 |[Metropolitan Statistical Area 8.3
Miami-Fort Lauderdale-Pompano Beach, FL Riverside-San Bernardino-Ontario, CA
10 |Metropolitan Statistical Area 6.0 20 |Metropolitan Statistical Area 8.9

Source: Bureau of Labor Statistics
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through January 2014
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Lodging

Communication

Highway and street
Commercial

Office

Transportation
Manufacturing

Sewage and waste disposal
Power

Public safety

Educational

Amusement and recreation
Health care

Conservation and development
Water supply

Religious

Source: U.S. Census Bureau

35 15 5 25
12-month % Change

45

Sage Polic
Gr%up, Incy




- Yi-ue(

i ¢r-dag

E Cr-Aejn
B cr-ue(
zr-dag

B TI-AeN
zi-uef
-dag
-AeJN
-ue(
o1r-dag
O1-AeN
: or-uef
60-dag
60-Ae|\
- 60-ue(
go-dag
Q0-Ae|\
go-ue(
Lo-dag
Lo-Ael\
Lo-ue(
90-dag
90-AeIN
go-ue(
So-dag
So-Ae|N
So-ue|
Y0-dag
Yo-AeN
Yo-ue(
€o-doag
€o-AeN
¢o-ue|
zo-dag
zo-Ae|N
zo-ue(
10-dag
10-Ae]\
o 10-uef

Inc.

ge Policy

Group

Sa

onstruction.
— February 2014
o 111
LA I-||||||"|l|' T

0
S
=
0
=
©
3
]
S
o
o)
©
=
—
)
=]
©
)
S
>
o

|

o
S

1"

anuary 2001

|

o
o

i

15% -

10% -
0%
-10%

dZuey) JUNDIdJ Yruow-<I

Source:



- -month % Change as of February 201

Gypsum products

Prefabricated wood structural members
Iron and steel

Concrete products

Clay construction products ex. refractories

Softwood lumber

Glass

Fabricated structural metal products
Asphalt felts and coatings
Plywood

Nonferrous metals -7.1%

-15% 5% 15%

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;

e 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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ankYou

® 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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