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HOME PRICE EXPECTATIONS SURVEY RESULTS: Third Quarter 2013

Cumulative
Panelist Title Affiiation Response Date 2013 2014 2015 2016 2017 | 2013 2014 2015 2016 2017
Esmael Adibi Director Chapman University 7/23/2013 510%  350%  300%  250%  220% | 510%  878%  1200%  1481%  17.37%
Scott Anderson Chief Economist Bank Of The West 7/26/2013 800%  3.00%  350%  300%  300% | 800%  1L24%  1513%  1859%  22.15%
Dean Baker Co-Director Center for Economic & Policy Research 7/29/2013 870%  3.00%  200%  200%  200% | 870%  1L9%  1420%  1648%  1881%
Paul Ballew Chief Data and Analytic Officer Dun & Bradstreet, Inc. 7/31/2013 S80%  320%  270%  240%  240% | 580%  919%  1213%  1482%  17.58%
Bob Baur Chief Global Economist Principal Global Investors 7/29/2013 800%  600%  200%  000%  000% | 800%  14.48%  1677%  1677%  1677%
Nariman Behravesh Chief Economist HS Global Insight 8/1/2013 700%  200%  -600%  -400%  400% | 7.00%  486%  -143%  -537%  -159%
Doug Bendt Director, MBS Research Deutsche Bank 8/1/2013 600%  650%  7.00%  650%  500% | 600%  1289%  2079%  28.64%  35.08%
David Berson Chief Economist Nationwide Insurance 7/23/2013 740%  470%  330%  310%  320% | 740%  1245%  1616%  19.76%  23.59%
Vijay Bhasin Chief Risk Officer Essent U.S. Holdings 7/29/2013
Teunis Brosens. Economist ING Financial Markets 8/1/2013 8.00% 2.60% 2.40% 3.00% 3.00% 8.00% 10.81% 13.47% 16.87% 20.38%
John Brynjolfsson Chief Investment Officer Armored Wolf, LLC 8/1/2013 1030%  400%  110%  -0.20%  330% | 1030%  1471%  1597%  1574%  19.56%
Michael Carliner Housing Economist Independent Consultant 8/1/2013 650%  450%  400%  300%  300% | 650%  1129%  1574%  19.2%  22.79%
Maryann Carroll Director, U.S. Macroanalysis Wellington Management Company 8/1/2013
Joseph Carson Chief Economist Alliance Bernstein 7/22/2013 800%  500%  400%  400%  500% | 800%  13.40%  17.94%  2265%  28.79%
Bill Cheney Chief Economist John Hancock Financial 7/26/2013 800%  600%  400%  300%  300% | 800%  14.48%  1906%  2263%  2631%
Christine Chmura / Xiaobing Shuai Chief Economist / Senior Economist Chmura Economics & Analytics 8/1/2013 S550%  7.00%  600%  550%  500% | 5.50%  1289%  19.66%  26.24%  32.55%
Mike Cosgrove Principal The Econoclast 7/24/2013 500%  450%  300%  250%  250% | 500%  972%  13.02%  1580%  18.74%
Amy Crews Cutts Chief Economist Equifax 8/1/2013 600%  600%  500%  400%  400% | 600%  1236%  17.98%  2270%  27.61%
Richard DeKaser Corporate Economist Wells Fargo Corporation 7/29/2013
Rajeev Dhawan Director, Economic Forecasting Center Georgia State University 7/31/2013 1500%  200%  550%  1200%  400% | 1500%  17.30%  2375%  3860%  44.15%
Paul Diggle Property Economist Capital Economics Ltd 8/1/2013 800%  400%  400%  400%  400% | 800%  1232%  1681%  2149%  2634%
John Dolan President Second Order Strategies, Inc. 8/1/2013 1420%  830%  430%  400%  350% | 14.20%  2368%  29.00%  34.16%  38.85%
David Downs Real Estate Finance Professor Virginia Commonwealth University 8/1/2013 S550%  400%  300%  300%  350% | 550%  972%  1301%  1640%  20.48%
Doug Duncan Chief Economist Fannie Mae 7/30/2013
Neil Dutta Head of U.S. Economics Renaissance Macro Research 8/1/2013 1000%  7.00%  500%  300%  300% | 1000%  17.70%  2359%  27.29%  3111%
Robert Dye Chief Economist Comerica Bank 7/25/2013 1100%  730%  600%  600%  600% | 1.00%  19.10%  2625%  3382%  4185%
Michael Englund Chief Economist Action Economics LLC 7/22/2013 1210%  740%  630%  570%  520% | 1210%  20.40%  27.98%  3528%  42.31%
Craig Evers Economist Brevan Howard 7/23/2013
Christy Fields Director, Real Estate Consulting Pension Consulting Alliance, Inc. 7/29/2013 400%  400%  4.20%  350%  290% | 400%  816%  1270%  1665%  2003%
Maria Fiorini Ramirez Chief Executive Officer MFR, Inc. 7/29/2013 480%  3.00%  400%  400%  500% | 480%  7.94%  1226%  1675%  22.5%
Larry Foley Principal Bronson Point Partners 7/30/2013 300%  350%  200%  250%  275% | 3.00%  660%  B74%  1146%  14.52%
Carlos Garriga Senior Economist Federal Reserve Bank of St. Louis 7/29/2013 300%  350%  400%  400%  450% | 3.00%  660%  1087%  15.30%  20.4%%
Timothy Ghriskey Chief Investment Officer Solaris Asset Management LLC 8/1/2013 600%  500%  300%  200%  100% | 600%  1130%  1460%  1693%  18.10%
Jason Gold Senior Fellow, Housing and Financial Services Policy Progressive Policy Institute 7/29/2013 530%  440%  388%  400%  425% | 530%  993%  1419%  1876%  23.81%
Dan Greenhaus Chief Global Strategist BTIG LLC 7/23/2013 S50%  425%  325%  3.00%  325% | 550%  9.98%  1356%  1696%  20.77%
Marc Halle Managing Director, Portfolio Manager Prudential Real Estate Investors 7/31/2013 S50%  450%  400%  350%  300% | 550%  1025%  14.66%  1867%  22.23%
Bill Hampel Chief Economist Credit Union National Association 8/1/2013 750%  500%  400%  300%  300% | 7.50%  1288%  17.39%  2091%  24.50%
Mark Hanson Founder Hanson Advisors 8/1/2013 7.00% -10.00%  -5.00% 7.00% 7.00% -3.70% -8.51% -9.43% -3.09%
Maury Harris Chief Economist UBS Securities 8/1/2013 700%  350%  350%  350%  350% | 7.00%  1075%  1462%  1863%  22.78%
Richard Hastings Macro Strategist Global Hunter Securities, LLC 7/23/2013 625%  400%  250%  475%  7.00% | 625%  1050%  13.26%  1864%  26.95%
Jan Hatzius Chief US Economist Goldman Sachs 7/31/2013 700%  460%  350%  280%  240% | 700%  1192%  1584%  19.08%  21.94%
Donald Haurin Professor of Economics, Finance, and Public Policy Ohio State University 7/23/2013 480%  430%  380%  350%  300% | 480%  931%  1346%  17.43%  2095%
Andrea Heuson Professor of Finance University of Miami 7/24/2013 500%  600%  600%  500%  500% | 500%  1130%  17.98%  23.88%  30.07%
Stuart Hoffman Chief Economist The PNC Financial Services Group 7/23/2013 045%  3.63%  347%  345%  335% | 045%  13.42%  1736%  2141%  2547%
Derek Holt Vice President Scotia Capital Economics 8/1/2013 1150%  7.50%  500%  300%  300% | 1150%  19.86%  25.86%  2963%  33.52%
Douglas Holtz-Eakin President American Action Forum 7/31/2013 600%  550%  400%  300%  200% | 600%  1183%  1630%  19.79%  22.19%
William Hummer Chief Economist Wayne Hummer Investments LLC 7/23/2013 230%  180%  -280%  300%  260% | 230%  4l4%  123%  426%  697%
Stan Humphries / Svenja Gudell Chief Economist / Senior Economist Zillow 8/1/2013 380%  300%  270%  200%  150% | 3.80%  691%  9.80%  1200%  13.68%
Brad Hunter Chief Economist Metrostudy 7/23/2013 860%  620%  530%  520%  500% | 860%  1533%  2145%  27.76%  3415%
Parul Jain Chief Investment Strategist MacroFin Analytics LLC 8/1/2013 S550%  3.00%  200%  200%  200% | 550%  866%  1084%  13.06%  15.32%
Nathaniel Karp Chief U.S. Economist BBVA Research 7/26/2013 445%  326%  208%  192%  O77% | 445%  786%  1010%  1221%  13.08%
Jim Kleckley Director, Bureau of Business Research East Carolina University 7/23/2013 618%  6.8%  566%  566%  566% | 6.18%  1274%  1012%  2587%  32.99%
Jack Kleinhenz Chief Economist Kleinhenz & Associates, Inc. 8/1/2013 S75%  575%  585%  595%  600% | 575%  1183%  1837%  25.42%  32.90%
Thomas Lawler Founder Lawler Economic & Housing Outiook 7/31/2013 660%  310%  350%  350%  350% | 660%  090%  1375%  17.73%  2185%
Michael Lea Director, McMillin Center for Real Estate San Diego State University 8/1/2013 600%  400%  300%  300%  300% | 600%  1024%  1355%  1695%  20.46%
Guy LeBas Chief Fixed Income Strategist Janney Montgomery Scott LLC 7/31/2013 S00%  450%  400%  300%  3.00% | 500%  9.72% 1750%  21.06%
Peter Linneman Founder and CEO American Land Fund 7/22/2013
Kevin Logan Chief US Economist HSBC 7/29/2013 740%  430%  350%  350%  350% | 7.40%  12.02%  1594%  2000%  24.20%
Dean Maki Chief US Economist Barclays Capital 7/29/2013 950%  7.50%  600%  500%  400% | 950%  17.71%  2478%  3L01%  3625%
Aneta Markowska Senior U.S. Economist Societe Generale 7/24/2013 1040%  7.60%  5.80%  230%  -0.20% | 1040%  18.79%  2568%  2857%  28.31%
Chris Mayer SrVice Dean, Paul Milstein Professor of Real Estate Columbia Business School 7/29/2013
Bruce McCain Chief Investment Strategist KeyBank 8/1/2013 650%  400%  375%  350%  350% | 650%  1076%  1491%  1894%  23.10%
John Mellwain Sr Res Fellow, J. Ronald Terwilliger Chair for Housing Urban Land Institute 7/26/2013 350%  350%  400%  350%  350% | 350%  7.12%  1141%  1531%  19.34%
James Meil Chief Economist Eaton Corporation 7/29/2013 480%  630%  3.10%  270%  240% | 480%  1140%  14.86%  17.96%  2079%
Robert Mellman Managing Director, US Economic Research 1. Morgan Chase 7/23/2013 S50%  350%  250%  250%  200% | 550%  919%  1192%  1472%  17.01%
Michelle Meyer / Ethan Harris Senior U.S. Economist / Head of North America Economics B of A Merrill Lynch Global Research 7/23/2013 1180%  650%  220%  -0.70%  -270% | 1180%  1907%  2169%  2083%  17.57%
Michael Moran Chief Economist Daiwa Capital Markets 8/1/2013 1200%  350%  200%  200%  200% | 1200%  1592%  1824%  2060%  23.02%
Peter Morici Professor, Robert H. Smith School of Business University of Maryland 7/30/2013 1270%  600%  500%  500%  500% | 1270%  19.46%  2544%  3L71%  3829%
Mark Nielson Economist MacroEcon Global Advisors 8/1/2013 820%  440%  400%  390%  400% | 820%  1296%  17.48%  2206%  26.94%
Frank Nothaft Chief Economist Freddie Mac 8/1/2013 700%  500%  300%  300%  300% | 7.00%  1235%  1572%  1919%  22.77%
Jim O'Sullivan Chief U.S. Economist High Frequency Economics 8/1/2013 1000%  500%  500%  300%  300% | 1000%  1550%  2128%  2091%  28.66%
Gary Painter Director of Research, Lusk Center for Real Estate University of Southern California 7/29/2013 300%  300%  500%  300%  300% | 300%  609%  1139%  1474%  18.18%
Ethan Penner Managing Partner Monday Real Estate Partners 8/1/2013 400%  200%  100%  7.00%  1000% | 400%  608%  7.14%  1464%  2610%
Michael Pento President Pento Portfolio Strategies LLC 7/29/2013 420%  270%  230%  450%  -B20% | 420%  139%  3.72%  83%  -0.50%
Nicholas Perna Chief Economist Perna Associates 8/1/2013 450%  400%  340%  350%  330% | 450%  8.68%  1238%  1631%  2015%
Edward Pierzak Managing Director, Global Real Estate Strategy and Research TIAA-CREF 7/29/2013 500%  400%  300%  300%  300% | 500%  920%  1248%  1585%  19.33%
Edward Pinto Resident Fellow American Enterprise Institute 7/29/2013 500%  350%  250%  000%  200% | 500%  868%  1139%  1139%  1362%
Douglas Poutasse Head of Strategy and Research Bentall Kennedy 8/1/2013 500%  300%  350%  400%  300% | 500%  815%  1194%  1641%  19.91%
Lynn Reaser Chief Economist Point Loma Nazarene University 7/23/2013 500%  400%  300%  300%  400% | 500%  920%  1248%  1585%  20.48%
Mark Riedy Executive Director University of San Diego Burnham-Moores Ctr for Real Estate 7/29/2013 600%  550%  400%  350%  350% | 600%  1183%  1630%  2037%  24.59%
Don Rissmiller Chief Economist Strategas Research Partners LLC 7/22/2013
Barry Ritholtz cEo Fusionla 7/23/2013 1200%  400%  3.00%  600%  B00% | 1200%  1648%  1299%  1976%  29.35%
Kenneth Rosen Chairman Rosen Consulting Group 7/31/2013 700%  3.50%  400%  450%  380% | 7.00%  1075%  1517%  2036%  24.93%
Chris Rupkey Chief Financial Economist Bank of Tokyo-Mitsubishi UF) 7/29/2013 1000%  600%  500%  400%  500% | 1000%  1660%  2243%  27.33%  33.69%
John Ryding / Conrad DeQuadros Chief Economist / Senior Economist RDQ Economics 8/1/2013 600%  500%  400%  300%  300% | 600%  1130%  1575%  1922%  22.80%
Anthony Sanders Professor of Real Estate Finance George Mason University 8/1/2013 1200%  1000%  800%  600%  400% | 1200%  23.20%  3306%  4104%  46.68%
Rick Sharga Executive Vice President Auction.com 7/24/2013 500%  300%  350%  350%  400% | 500%  81s%  1194%  1585%  20.4%%
Gary Shilling President A. Gary Shilling & Co. 8/1/2013 300%  -300%  -200%  000%  000% | 3.00%  -0.09%  -209%  -209%  -209%
John Silvia Chief Economist Wells Fargo 7/29/2013 305%  195%  186%  204%  192% | 305%  506%  7.01%  920%  11.29%
Allen Sinai President, CEO, Chief Global Economist & Strategist Decision Economics 7/30/2013 510%  530%  550%  570%  580% | 5.10%  1067%  1676%  23.41%  30.57%
James Smith Chief Economist Parsec Financial Management 7/22/2013 780%  640%  570%  360%  380% | 7.80%  1470%  2124%  2560%  3037%
Sean Snaith Director, Institute for Economic Competitiveness University of Central Florida 8/1/2013 430%  350%  400%  400%  550% | 430%  7.95%  1227%  1676%  23.18%
Komal Sri-Kumar President Sri-Kumar Global Strategies, Inc. 7/23/2013 300%  300%  100%  000%  100% | 300%  609%  7.5%  715%  822%
Stephen Stanley Chief Economist Pierpont Securities 7/30/2013 700%  500%  400%  400%  300% | 7.00%  1235%  1684%  2152%  25.16%
Susan Sterne Chief Economist Economic Analysis Associates, Inc. 7/24/2013 S50%  350%  420%  200%  400% | 550%  919%  1378%  1605%  20.70%
Rob Stevenson Managing Director Macquarie Securities 8/1/2013 525%  3.00%  250%  250%  250% | 525%  841%  1112%  13.90%  16.74%
Thomas Swift Chief Economist American Chemistry Council 7/23/2013
Diane Swonk / Adolfo Laurenti Chief Economist / Deputy Chief Economist Mesirow Financial 8/1/2013 600%  525%  450%  400%  375% | 600%  1157%  1659%  2125%  25.80%
Grant Thrall President American Real Estate Society 7/23/2013 375%  450%  475%  375%  350% | 3.75%  842%  1357%  17.83%  2195%
Susan Wachter Professor of Real Estate, Finance, City & Regional Planning Wharton - University of Pennsylvania 7/23/2013
Bill Watkins Exec Director, Economic Forecasting and Research Center California Lutheran University 7/31/2013 1250%  690%  450%  360%  300% | 1250%  2026%  2567%  3020%  34.10%
Yikai Wang Economist AIG Global Economics 8/1/2013 169%  244%  277%  341%  343% | 169%  417%  7.06%  1039%  13.84%
Brian Wesbury / Robert Stein Chief Economist / Senior Economist First Trust Advisors 7/23/2013 780%  400%  430%  440%  440% | 7.80%  1211%  1693%  2208%  27.45%
Ingo Winzer President Local Market Monitor 7/25/2013 290%  380%  550%  690%  600% | 290%  681%  12.68%  2046%  27.69%
David Wyss Economist Brown University 7/29/2013 800%  1000%  800%  600%  600% | 8.00%  18.80%  2830%  36.00%  44.16%
Mark Zandi / Celia Chen Chief Economist / Senior Director Moody's Analytics 8/1/2013 462%  462%  4.13%  33%%  308% | 462%  045%  1397%  17.84%  2147%
. Median 600%  4.35%  4.00%  350%  3.23%  6.00%  1130% 1502% 19.14%  2291%
Third Quarter 2013 Survey Summary High 1500% 1000%  800%  1200% 10.00% 15.00% 23.68% 33.06% 41.04%  46.68%
Low 169%  -1000% -6.00% -4.00%  -8.20%  169%  -3.70%  -8.51%  -9.43%  -3.09%
Standard Dev 282%  246%  216%  191%  2.04%  2.82%  4.69%  644%  7.90%  9.14%
All survey data based upon expected performance of U.S. home prices as measured by the U.S. Zillow Home Value Index. The non-cumulative annual data is expressed on a Qd-over-preceding Q4 basis. —
* Some panelists requested that their specific responses be held in confidence. These appear as blank in the table above. However, confidential responses are incorporated into the summary statistics. nomics
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