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The Commercial Real Estate Trends & Outlook Report discusses trends in the small 
commercial market (transactions that are typically less than $2.5 million) based on a survey of 
members of the National Association of Realtors® engaged in commercial real estate about 
their transactions in the first quarter of 2020 and the latest publicly available data. 

Current conditions. This latest report shows the very early impact of the coronavirus 
pandemic on commercial real estate. On average, respondents reported a 1% decline in their 
commercial sales volume during the first quarter of 2020 compared to transactions in the 
same period last year. On average, respondents reported a 2% decline in the dollar volume of 
new leases compared to the level one year ago. 

Across the multifamily, industrial, office, retail, and hotel sectors, a lower fraction of 
respondents reported higher sales transactions and new lease volume on an annual basis in 
the first quarter of 2020 compared to the fraction of respondents who reported an increase in 
sales and leasing activity in the prior quarter. 

Respondents reported that commercial prices rose at a slower pace of 1% from one year ago. 
Other price indicators show prices are softening. The Green Street Property Price Index which 
is compiled from high quality properties in REITs portfolios fell slightly by less than half a 
percent in 2020 Q1 from the prior quarter.  

Respondents reported higher vacancy rates for office, 10.5%; retail, 10.1%; and multifamily, 5%. 
Vacancy rates in industrial properties were flat at 5%.

A lower fraction of respondents reported an improvement in access to financing: 57% reported 
an improvement in debt financing conditions compared to one year ago, and 53% reported an 
improvement in equity financing conditions.   

Economic outlook. We expect the second quarter GDP growth to be the steepest decline in 
the U.S. history – likely in excess of 15% contraction on an annualized basis. What will be critical 
is the recovery in the second half of the year. Is it going to be sharp and quick rebound of a V-
shaped or a sluggish recovery of staying low for a period before a recovery of a U-shaped? 
That will depend on the economy’s response to the stimulus measures and the path of virus 
containment. The best guess is for the second half GDP growth to be insufficient to 
compensate for the loss in the second quarter. Therefore, we expect GDP to have contracted 
around 3% to 5% for the year as a whole and net job losses totaling around 3 to 5 million.
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1 | ECONOMIC CONDITIONS

Fewer Jobs, Declining Wages in March 2020

In March 2020, 701,000 non-farm employment 
jobs were lost in all industries (2-digit level) except 
in the utilities, wholesale trade, information, and 
the government sectors. Sixty-five percent of the 
job losses were in leisure and hospitality (-
459,000). Professional and business services lost 
52,000 jobs, and retail trade shed 46,200 jobs. 

In March, the number of unemployed surged to 
7.14 million, from 5.79 million in February.  Since 
the weeks of March 21 through April 4, 15.1 million 
people have already filed for unemployment 
insurance benefits. 

The average weekly wage (seasonally adjusted) 
has started to decline, to $978.8 in March 2020 
from $980.7 in February 2020.

In an effort to bolster economic activity, the 
Federal Open Market Committee reduced the 
federal funds rate to 0% on March 15 and 
announced an open-ended commitment to 
purchase mortgage-backed securities and 
investment-grade corporate debt to keep credit 
flowing. Under an accommodating monetary 
policy, the 10-year T-note has declined to 0.87% in 
March 2020. On April 9, the Federal Reserve Board 
released a statement that it will provide $2.3 
trillion in loans to support the flow of credit to 
households, businesses, and the state and local 
governments.
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Commercial Sales Declined 1% in 2020 Q1

Sales volume fell on average by 1% among 
commercial members of the National Association 
of REALTORS® who responded to NAR’s 2020 Q1 
Commercial Real Estate Quarterly Market Survey. 
NAR commercial members’ transactions are 
typically below $2.5 million (small commercia 
market). Real Capital Analytics also reported that 
during January—February 2020, sales transactions 
volume fell by 35%. RCA tracks transactions of at 
least $2.5 million (middle to large commercial 
market).

Not all respondents reported a decline, as 42% of 
respondents reported increase in sales compared 
to one year ago. However, this share is lower than 
the 61% share in 2019 Q4. A higher fraction of 
respondents, 18%, reported a sales decline of at 
least 20%, compared to 7% in the prior quarter. 

Across all property types, a lower fraction of 
respondents reported an annual gain in sales 
volume in 2020 Q1 compared to the fraction of 
respondents who reported an annual increase in 
2019 Q4. For example, in the apartment class B/C 
properties, 35% reported higher sales from one year 
ago compared (44% in the prior quarter). In the 
office class A  market, only 15% of respondents 
reported an increase in sales volume (22% in the 
prior quarter). In the retail mall class A, only 6% 
reported an increase (12% in the prior quarter).  
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Commercial Prices Rose 1% in 2020 Q1 

While dollar sales volume fell, commercial prices 
rose 1% in markets where commercial members of 
the National Association of REALTORS®  are 
engaged in. These markets are typically below $2.5 
million (small commercial market).

Among respondents, 56% reported an increase in 
commercial sales prices in their markets  (75% in 
the prior quarter), while 25% reported a decline (16% 
in the prior quarter). Only 5% reported a decline in 
prices of at least 20% (1% in the prior quarter). 

The Green Street Commercial Price Index, which is 
an indicator for high-quality  properties held by 
REITs indicates commercial property prices are 
declining, although not collapsing. The index 
declined by 0.3% in 2020 Q1 compared to the prior 
quarter.

Real Capital Analytics also reported that during 
January-February 2020, commercial prices rose on 
average by nearly 7%. The coronavirus pandemic 
escalated in March 2020 so the strong price growth 
does not capture the impact of the pandemic. RCA 
tracks transactions of at least $2.5 million (middle 
to large commercial market). 
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Cap Rates Trended Down to 6.5% 

Cap rates for transactions in the first quarter of 
2020 reported by NAR commercial member 
average 6.5%. The average cap rate in the large 
commercial market ($2.5 million or more 
transactions) reported by Real Capital Analytics 
was 6.7%. 

In the small commercial real estate market, 
Apartment Class A properties had the lowest 
cap rate, with a median of  5.4% among 
respondents. Apartment Class B/C cap rates 
were typically one percentage point higher, at 
6.5%. Cap rates for office  class B/C, industrial 
flex, free-standing retail, and senior housing 
were typically around 7%.

In the $2.5M or more market tracked by Real 
Capital Analytics, apartment and office-CBD 
properties had the lowest average cap rates of 
5.4% based on January—February 2020 
transactions. Hotel had the highest cap rate at 
nearly 9%. The lower cap rate for office-CBD 
properties indicates investor preference for the 
CBD market relative to the office-suburban 
market where cap rates were around one 
percentage points higher.
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NOTES

		1. Download the latest RCA USCT, CPPI data   https://app.rcanalytics.com/#/trends/reports

		2. Save the data in  H:\COMMERCIAL\CRE DATA Proprietary\RCA

		3. Copy the latest RCA US Capital Trends and CPI data into the quarterly or monthly sheet.





RCA_USCT_Q_UpdateMe

																				Based on independent reports of properties and portfolios $2.5 million and greater. Data believed to be accurate but not guaranteed.

																				All data and statistics are the sole intellectual property of Real Capital Analytics, Inc. and no sale, transfer, sub-license, distribution or commercial exploitation of the data is permitted without the express permission of RCA.

																				© Real Capital Analytics, Inc. 2019. For more current deals, cap rates and property details visit http://rcanalytics.com





		Quarterly Volume & Pricing Trends

																				*Office, industrial, retail, apartment, hotel, seniors housing & care, and dev sites

																						00Q2

																						00Q3

																						00Q4																						USANATAPT				USANATIND				USANATRET				USANATOFF				USANATCBD		USANATSUB		USANATHOT				USANATALL				USANATCOM

																				Yr		Qtr		Volume		YOY Chg		Apartment		Industrial		Retail		Office		Office - CBD		Office - Sub		Hotel		Seniors Housing & Care		Apartment				Industrial				Retail				Office				Office - CBD		Office - Sub		Hotel				ALL				ALL Commercial						Individual		Portfolio		Entity

																				'01		01Q1		$   21,113,447,094				8.4%		8.6%		8.6%		8.6%		8.5%		8.6%						64.670				69.265				61.999				69.858				64.929		70.967		62.116				66.798				68.093		01Q1				$   16,578,016,479		$   4,535,430,615		$   - 0

																						01Q2		$   28,715,477,583				8.3%		8.7%		8.7%		8.8%		8.2%		8.9%						65.594				69.835				62.775				69.121				64.581		70.285		62.234				66.947				67.891		01Q2				$   18,366,233,997		$   3,076,883,586		$   7,272,360,000

																						01Q3		$   21,025,251,420				8.7%		8.8%		8.9%		9.3%		9.0%		9.4%						65.835				70.417				63.023				67.521				63.750		68.750		62.939				66.584				67.154		01Q3				$   16,785,500,420		$   3,812,750,999		$   427,000,000

																						01Q4		$   24,877,660,777				8.6%		9.1%		8.9%		9.1%		8.6%		9.2%						66.072				69.949				62.894				66.669				63.381		68.250		63.621				66.139				66.276		01Q4				$   18,389,334,959		$   6,488,325,818		$   - 0

																				'02		02Q1		$   21,447,197,133		2%		8.3%		9.2%		9.1%		9.2%		9.1%		9.3%						66.542				68.496				62.915				67.088				64.390		68.679		63.944				65.970				65.824		02Q1				$   15,071,048,435		$   5,299,153,612		$   1,076,995,087

																						02Q2		$   25,410,042,401		-12%		8.3%		9.2%		8.7%		8.8%		8.4%		8.9%						67.538				68.015				63.550				67.811				64.661		69.382		63.752				66.498				66.116		02Q2				$   19,663,453,780		$   5,496,588,621		$   250,000,000

																						02Q3		$   29,414,133,394		40%		8.2%		9.0%		8.5%		8.6%		8.4%		8.6%						69.356				68.251				65.008				68.433				64.660		69.856		63.138				67.785				67.028		02Q3				$   23,063,173,214		$   5,261,034,381		$   1,089,925,799

																						02Q4		$   35,511,188,160		43%		7.9%		8.8%		8.3%		8.6%		8.5%		8.7%						71.098				68.808				66.883				69.298				65.334		70.391		62.369				69.303				68.348		02Q4				$   27,906,821,821		$   7,604,366,339		$   - 0

																				'03		03Q1		$   28,900,941,701		35%		7.9%		8.7%		8.3%		8.8%		8.7%		8.9%						72.499				70.128				68.880				70.424				66.617		71.268		61.741				70.785				69.883		03Q1				$   20,810,933,614		$   5,362,307,244		$   2,727,700,843

																						03Q2		$   29,998,355,481		18%		7.6%		8.7%		8.3%		8.5%		8.2%		8.7%						73.592				70.837				70.929				71.341				68.271		72.134		61.402				71.950				71.151		03Q2				$   24,412,200,165		$   5,450,155,315		$   136,000,000

																						03Q3		$   34,885,036,047		19%		7.4%		8.7%		8.0%		8.3%		7.9%		8.4%						74.190				71.185				73.085				72.191				70.049		72.793		63.459				72.991				72.351		03Q3				$   29,787,148,756		$   4,317,857,588		$   780,029,703

																						03Q4		$   47,784,342,232		35%		7.4%		8.6%		7.9%		8.4%		8.1%		8.4%						74.441				71.408				75.239				73.039				72.101		73.227		66.763				73.973				73.577		03Q4				$   36,239,707,846		$   10,560,499,170		$   984,135,216

																				'04		04Q1		$   42,398,682,730		47%		7.2%		8.4%		7.8%		8.2%		8.0%		8.2%						75.574				72.057				76.999				74.586				72.572		75.034		69.549				75.248				74.916		04Q1				$   35,175,689,436		$   7,041,000,653		$   181,992,641

																						04Q2		$   54,170,229,962		81%		7.2%		8.3%		7.7%		8.0%		7.9%		8.0%						78.471				74.847				78.464				76.888				73.166		77.804		71.928				77.657				76.861		04Q2				$   42,832,351,541		$   7,129,857,080		$   4,208,021,341

																						04Q3		$   62,230,058,968		78%		6.9%		8.2%		7.5%		8.0%		7.7%		8.1%						81.899				77.956				80.607				79.351				74.916		80.598		74.293				80.508				79.269		04Q3				$   47,831,244,054		$   12,859,651,232		$   1,539,163,682

																						04Q4		$   89,247,586,011		87%		6.6%		8.0%		7.3%		7.7%		7.2%		7.8%						84.581				79.655				83.863				81.742				77.273		82.981		77.039				83.099				81.865		04Q4				$   54,643,963,159		$   18,173,875,539		$   16,429,747,313

																				'05		05Q1		$   74,416,798,118		76%		6.5%		8.0%		7.2%		7.6%		7.0%		7.8%		9.5%				86.929				82.168				87.293				83.502				80.004		84.662		81.283				85.526				84.382		05Q1				$   58,082,602,789		$   13,988,333,459		$   2,345,861,870

																						05Q2		$   91,892,657,632		70%		6.4%		7.9%		7.0%		7.3%		6.8%		7.5%		9.3%				90.036				85.231				90.261				86.008				85.095		86.259		85.911				88.477				87.139		05Q2				$   68,047,331,798		$   22,645,325,834		$   1,200,000,000

																						05Q3		$   105,453,963,555		69%		6.2%		7.7%		6.9%		7.3%		6.6%		7.4%		9.2%				94.281				87.643				93.176				89.603				88.873		89.659		91.035				92.104				90.281		05Q3				$   72,604,757,444		$   17,757,572,355		$   15,091,633,756

																						05Q4		$   106,207,692,376		19%		6.2%		7.6%		6.8%		7.1%		6.5%		7.2%		9.0%				97.240				89.740				95.823				93.312				91.372		94.105		94.656				94.855				93.093		05Q4				$   77,004,504,040		$   26,716,588,524		$   2,486,599,812

																				'06		06Q1		$   98,758,252,977		33%		6.3%		7.4%		6.8%		7.0%		6.8%		7.1%		8.9%				98.132				93.366				98.094				95.925				94.444		96.528		95.370				96.656				95.663		06Q1				$   69,910,232,756		$   18,636,132,556		$   10,211,887,666

																						06Q2		$   104,153,889,778		13%		6.4%		7.2%		6.7%		6.9%		6.5%		7.0%		8.9%				97.802				96.800				99.520				98.066				97.321		98.055		95.853				97.961				97.885		06Q2				$   71,334,956,221		$   20,945,455,234		$   11,873,478,323

																						06Q3		$   100,058,898,543		-5%		6.2%		7.1%		6.7%		6.9%		6.1%		7.1%		8.9%				98.069				98.083				99.996				99.411				98.595		99.418		97.429				98.742				99.074		06Q3				$   75,891,535,174		$   14,794,452,756		$   9,372,910,613

																						06Q4		$   137,844,648,504		30%		6.2%		7.1%		6.7%		6.7%		6.1%		6.8%		8.9%				100.000				100.000				100.000				100.000				100.000		100.000		100.000				100.000				100.000		06Q4				$   86,055,582,653		$   29,858,488,101		$   21,930,577,750

																				'07		07Q1		$   163,021,943,019		65%		6.3%		7.0%		6.6%		6.6%		6.0%		6.7%		9.0%		7.8%		101.490				104.303				101.075				102.925				103.626		103.135		105.433				102.386				102.710		07Q1				$   73,733,908,147		$   22,376,168,892		$   66,911,865,980

																						07Q2		$   156,194,939,969		50%		6.3%		6.9%		6.5%		6.5%		5.8%		6.7%		8.9%		7.5%		102.562				106.152				103.403				106.488				107.582		106.340		110.533				105.101				105.653		07Q2				$   80,833,373,062		$   52,580,794,678		$   22,780,772,228

																						07Q3		$   129,267,113,988		29%		6.3%		6.9%		6.5%		6.6%		5.6%		6.9%		8.9%		7.7%		101.776				107.144				104.235				108.752				110.642		108.059		111.651				105.377				107.002		07Q3				$   75,685,588,457		$   36,621,403,386		$   16,960,122,145

																						07Q4		$   133,269,155,397		-3%		6.3%		6.9%		6.7%		6.7%		5.5%		6.9%		8.8%		7.3%		100.037				104.932				101.505				107.663				112.475		106.038		107.723				102.781				104.822		07Q4				$   65,359,474,268		$   18,704,131,670		$   49,205,549,458

																				'08		08Q1		$   62,726,214,083		-62%		6.3%		6.9%		6.8%		7.1%		6.6%		7.2%		8.8%		8.3%		98.570				103.285				97.559				105.317				110.023		104.146		103.984				100.210				101.877		08Q1				$   44,344,034,399		$   14,292,727,654		$   4,089,452,031

																						08Q2		$   48,847,405,500		-69%		6.5%		7.1%		6.8%		7.0%		6.0%		7.2%		8.9%		8.8%		96.648				100.675				94.081				100.888				105.146		100.044		102.463				97.291				98.459		08Q2				$   39,368,616,706		$   8,488,502,110		$   990,286,684

																						08Q3		$   43,066,707,736		-67%		6.4%		7.4%		6.9%		7.1%		6.6%		7.3%		8.9%		8.9%		93.715				98.191				90.110				95.714				100.915		94.520		101.508				93.645				94.517		08Q3				$   33,478,378,426		$   9,393,329,310		$   195,000,000

																						08Q4		$   26,571,676,137		-80%		6.7%		7.5%		7.1%		7.3%		6.3%		7.5%		9.1%		9.0%		88.767				93.664				85.323				91.373				96.443		90.025		100.977				88.759				89.855		08Q4				$   20,794,872,635		$   5,776,803,502		$   - 0

																				'09		09Q1		$   14,319,298,358		-77%		6.7%		7.6%		7.3%		7.8%		7.9%		7.8%		9.1%		9.2%		83.271				87.078				79.998				86.114				90.556		84.814		95.038				82.968				84.047		09Q1				$   12,191,503,793		$   2,127,794,565		$   - 0

																						09Q2		$   14,796,720,643		-70%		6.6%		7.7%		7.3%		7.6%		7.4%		7.6%		9.4%		8.9%		77.762				81.306				74.794				79.933				83.986		78.986		87.036				77.275				78.209		09Q2				$   12,033,078,236		$   2,763,642,407		$   - 0

																						09Q3		$   17,420,986,745		-60%		7.1%		8.0%		7.9%		8.1%		8.7%		7.9%		9.8%		8.9%		73.379				78.024				71.223				73.760				78.658		72.934		78.278				72.815				73.803		09Q3				$   14,635,088,226		$   2,405,693,373		$   380,205,146

																						09Q4		$   25,482,077,653		-4%		6.9%		8.2%		7.9%		8.7%		7.9%		8.8%		9.8%		9.3%		71.122				76.399				69.395				68.775				75.543		67.618		71.723				70.178				70.987		09Q4				$   18,521,885,920		$   6,435,318,994		$   524,872,738

																				'10		10Q1		$   19,982,210,664		40%		6.8%		8.3%		8.2%		8.4%		8.4%		8.4%		9.1%		9.2%		70.373				73.997				67.998				66.032				73.810		64.863		67.827				68.711				69.049		10Q1				$   15,287,313,948		$   4,694,896,716		$   - 0

																						10Q2		$   29,247,113,126		98%		6.8%		8.4%		7.9%		8.1%		6.8%		8.4%		8.9%		9.4%		70.741				73.024				66.764				65.455				74.461		63.759		65.688				68.332				68.121		10Q2				$   22,281,654,851		$   5,435,258,275		$   1,530,200,000

																						10Q3		$   40,792,032,822		134%		6.6%		8.4%		8.0%		7.8%		6.7%		8.1%		8.6%		9.2%		72.287				72.513				66.117				65.961				76.583		63.348		64.567				68.854				67.874		10Q3				$   29,961,230,150		$   10,180,802,675		$   649,999,997

																						10Q4		$   65,041,728,699		155%		6.6%		8.3%		7.6%		7.6%		6.6%		8.1%		8.3%		9.1%		74.376				71.862				65.936				66.995				77.654		64.108		63.283				69.682				67.967		10Q4				$   44,289,687,337		$   16,883,641,405		$   3,868,399,957

																				'11		11Q1		$   42,254,681,899		111%		6.5%		8.3%		7.6%		7.6%		6.6%		7.9%		8.3%		9.1%		76.071		8.1%		71.523		-3.3%		66.168		-2.7%		67.856		2.8%		78.361		64.941		61.207		-9.8%		70.380		2.4%		68.183		11Q1				$   30,759,499,410		$   8,464,936,467		$   3,030,246,022

																						11Q2		$   79,866,563,792		173%		6.5%		8.1%		7.6%		7.5%		6.8%		7.8%		8.0%		8.9%		78.251		10.6%		71.001		-2.8%		66.634		-0.2%		68.709		5.0%		80.643		65.370		60.032		-8.6%		71.268		4.3%		68.506		11Q2				$   42,186,352,021		$   16,609,705,515		$   21,070,506,256

																						11Q3		$   67,249,171,613		65%		6.3%		8.0%		7.5%		7.4%		6.8%		7.6%		8.0%		9.0%		80.915		11.9%		72.117		-0.5%		67.629		2.3%		69.669		5.6%		83.271		66.056		60.713		-6.0%		72.820		5.8%		69.462		11Q3				$   46,602,551,889		$   13,026,721,357		$   7,619,898,367

																						11Q4		$   71,145,148,762		9%		6.3%		7.8%		7.5%		7.4%		5.9%		7.8%		7.9%		8.7%		82.981		11.6%		73.394		2.1%		68.763		4.3%		70.035		4.5%		85.344		66.373		62.360		-1.5%		74.164		6.4%		70.429		11Q4				$   53,365,638,736		$   17,776,510,026		$   3,000,000

																				'12		12Q1		$   54,583,357,300		29%		6.4%		7.8%		7.4%		7.3%		6.3%		7.7%		7.9%		8.3%		84.291		10.8%		74.185		3.7%		69.774		5.5%		70.292		3.6%		86.877		66.533		64.053		4.6%		75.112		6.7%		71.165		12Q1				$   37,162,591,509		$   12,836,947,083		$   4,583,818,707

																						12Q2		$   65,237,486,238		-18%		6.3%		7.7%		7.3%		7.2%		6.2%		7.7%		8.0%		8.2%		86.174		10.1%		74.597		5.1%		70.294		5.5%		70.533		2.7%		87.444		66.762		64.337		7.2%		76.046		6.7%		71.541		12Q2				$   48,692,832,703		$   13,827,600,428		$   2,717,053,107

																						12Q3		$   74,099,353,070		10%		6.2%		7.6%		7.2%		7.4%		6.6%		7.6%		8.2%		8.3%		89.277		10.3%		74.677		3.5%		70.537		4.3%		71.048		2.0%		88.224		67.513		65.702		8.2%		77.245		6.1%		71.731		12Q3				$   51,016,083,640		$   14,263,367,146		$   8,819,902,285

																						12Q4		$   116,346,796,452		64%		6.1%		7.5%		7.2%		7.1%		5.9%		7.5%		8.2%		8.2%		92.757		11.8%		75.043		2.2%		71.382		3.8%		71.635		2.3%		88.840		68.365		67.168		7.7%		78.797		6.2%		72.267		12Q4				$   90,556,226,431		$   21,753,767,729		$   4,036,802,293

																				'13		13Q1		$   78,855,273,513		44%		6.2%		7.5%		7.1%		7.2%		6.2%		7.5%		8.2%		8.4%		94.580		12.2%		76.288		2.8%		72.812		4.4%		72.872		3.7%		89.813		69.770		68.184		6.4%		80.328		6.9%		73.585		13Q1				$   41,916,128,359		$   32,397,093,119		$   4,542,052,035

																						13Q2		$   77,887,675,711		19%		6.2%		7.5%		7.1%		6.9%		5.8%		7.3%		8.2%		8.1%		95.715		11.1%		78.453		5.2%		75.051		6.8%		75.224		6.7%		92.834		71.980		70.111		9.0%		82.288		8.2%		76.043		13Q2				$   61,997,788,301		$   13,929,059,865		$   1,960,827,545

																						13Q3		$   97,476,612,371		32%		6.1%		7.5%		7.1%		7.1%		6.2%		7.3%		8.1%		7.9%		97.463		9.2%		80.613		7.9%		77.540		9.9%		78.093		9.9%		97.748		74.423		72.845		10.9%		84.560		9.5%		78.759		13Q3				$   62,498,919,943		$   26,643,035,531		$   8,334,656,897

																						13Q4		$   124,144,952,692		7%		6.2%		7.5%		7.0%		7.1%		5.9%		7.5%		8.1%		7.8%		100.615		8.5%		82.464		9.9%		79.663		11.6%		80.076		11.8%		102.268		75.929		77.067		14.7%		86.761		10.1%		80.815		13Q4				$   86,571,269,913		$   29,615,842,486		$   7,957,840,293

																				'14		14Q1		$   95,823,642,783		22%		6.2%		7.4%		6.8%		6.9%		5.8%		7.3%		8.2%		7.6%		103.561		9.5%		84.245		10.4%		81.613		12.1%		81.909		12.4%		105.330		77.515		79.281		16.3%		88.934		10.7%		82.665		14Q1				$   62,152,236,782		$   20,406,389,103		$   13,265,016,898

																						14Q2		$   101,257,691,328		30%		6.1%		7.3%		6.9%		7.0%		5.8%		7.3%		8.2%		7.6%		106.473		11.2%		87.002		10.9%		83.294		11.0%		84.330		12.1%		108.215		79.869		79.753		13.8%		91.289		10.9%		84.732		14Q2				$   74,929,025,159		$   19,795,783,068		$   6,532,883,101

																						14Q3		$   119,860,820,109		23%		5.9%		7.2%		6.8%		6.9%		5.6%		7.2%		8.2%		7.4%		109.944		12.8%		89.912		11.5%		85.089		9.7%		86.083		10.2%		111.838		81.314		82.061		12.7%		93.788		10.9%		86.785		14Q3				$   86,529,167,866		$   28,114,669,905		$   5,216,982,339

																						14Q4		$   136,347,135,813		10%		6.0%		7.1%		6.6%		6.7%		5.7%		7.0%		8.2%		7.0%		113.123		12.4%		92.595		12.3%		87.363		9.7%		88.700		10.8%		115.380		83.616		84.636		9.8%		96.745		11.5%		89.386		14Q4				$   96,529,965,089		$   34,616,012,687		$   5,201,158,036

																				'15		15Q1		$   144,073,390,929		50%		5.9%		7.1%		6.6%		6.8%		6.0%		7.1%		8.1%		7.1%		116.187		12.2%		95.400		13.2%		89.581		9.8%		91.752		12.0%		118.795		86.848		86.158		8.7%		99.577		12.0%		91.985		15Q1				$   87,784,924,117		$   32,328,878,653		$   23,959,588,159

																						15Q2		$   131,874,104,458		30%		5.8%		7.0%		6.6%		6.7%		5.7%		7.0%		8.1%		7.1%		119.666		12.4%		96.314		10.7%		91.204		9.5%		93.332		10.7%		121.484		88.648		88.620		11.1%		101.723		11.4%		93.511		15Q2				$   88,408,943,910		$   33,291,783,207		$   10,173,377,341

																						15Q3		$   121,293,720,583		1%		5.8%		6.9%		6.5%		6.8%		5.5%		7.1%		8.1%		7.0%		122.695		11.6%		98.261		9.3%		92.546		8.8%		93.813		9.0%		123.779		88.993		91.168		11.1%		103.547		10.4%		94.705		15Q3				$   92,636,865,963		$   23,079,845,888		$   5,577,008,732

																						15Q4		$   174,102,963,385		28%		5.8%		6.8%		6.5%		6.7%		5.9%		6.9%		8.3%		6.5%		125.811		11.2%		100.472		8.5%		93.687		7.2%		94.737		6.8%		126.008		90.018		93.876		10.9%		105.519		9.1%		95.970		15Q4				$   109,235,719,360		$   41,116,880,674		$   23,750,363,351

																				'16		16Q1		$   120,024,111,142		-17%		5.7%		6.7%		6.6%		6.6%		5.5%		7.0%		8.4%		6.4%		129.955		11.9%		101.482		6.4%		94.601		5.6%		96.004		4.6%		128.620		90.670		96.571		12.1%		107.706		8.2%		97.150		16Q1				$   82,131,590,295		$   25,619,133,775		$   12,273,387,072

																						16Q2		$   117,294,364,334		-11%		5.7%		6.7%		6.4%		6.6%		5.5%		6.9%		8.5%		6.5%		134.198		12.1%		103.183		7.1%		95.499		4.7%		98.512		5.6%		132.711		92.702		99.588		12.4%		110.387		8.5%		98.840		16Q2				$   95,397,859,197		$   21,896,505,137		$   - 0

																						16Q3		$   131,285,582,715		8%		5.6%		6.7%		6.4%		6.4%		5.5%		6.7%		8.5%		6.6%		137.371		12.0%		105.134		7.0%		96.002		3.7%		100.703		7.3%		136.646		94.577		101.437		11.3%		112.655		8.8%		100.340		16Q3				$   96,961,884,568		$   24,975,651,033		$   9,348,047,115

																						16Q4		$   145,015,485,818		-17%		5.6%		6.7%		6.5%		6.7%		5.5%		6.9%		8.5%		7.4%		139.978		11.3%		107.310		6.8%		96.117		2.6%		102.712		8.4%		138.515		97.162		101.756		8.4%		114.182		8.2%		101.641		16Q4				$   104,361,052,924		$   32,674,915,819		$   7,979,517,076

																				'17		17Q1		$   110,704,085,025		-8%		5.6%		6.7%		6.4%		6.7%		5.5%		7.0%		8.6%		7.5%		142.619		9.7%		110.539		8.9%		96.336		1.8%		103.741		8.1%		139.749		98.252		102.835		6.5%		115.855		7.6%		102.973		17Q1				$   82,520,467,514		$   23,319,288,761		$   4,864,328,750

																						17Q2		$   116,546,517,677		-1%		5.6%		6.6%		6.5%		6.5%		5.5%		6.8%		8.7%		7.5%		147.338		9.8%		113.800		10.3%		96.673		1.2%		105.507		7.1%		143.213		99.646		105.071		5.5%		118.758		7.6%		104.599		17Q2				$   90,786,647,558		$   22,708,381,279		$   3,051,488,840

																						17Q3		$   130,699,693,355		-0%		5.5%		6.6%		6.5%		6.6%		5.8%		6.8%		8.8%		7.1%		152.180		10.8%		115.868		10.2%		97.162		1.2%		107.479		6.7%		145.848		101.212		107.253		5.7%		121.673		8.0%		106.157		17Q3				$   88,833,136,592		$   26,779,871,037		$   15,086,685,726

																						17Q4		$   133,153,769,597		-8%		5.5%		6.5%		6.6%		6.7%		5.7%		6.9%		8.7%		6.6%		155.902		11.4%		117.192		9.2%		97.804		1.8%		108.940		6.1%		147.322		102.360		106.540		4.7%		123.784		8.4%		107.594		17Q4				$   103,968,663,434		$   27,818,313,030		$   1,366,793,132

																				'18		18Q1		$   121,002,573,267		9%		5.6%		6.4%		6.5%		6.6%		5.6%		6.8%		8.7%		6.6%		160.154		12.3%		120.740		9.2%		98.477		2.2%		110.807		6.8%		147.108		104.879		108.821		5.8%		125.912		8.7%		109.217		18Q1				$   91,223,605,842		$   24,325,915,835		$   5,453,051,590

																						18Q2		$   124,443,123,676		7%		5.5%		6.4%		6.5%		6.7%		5.4%		6.9%		8.7%		6.6%		165.606		12.4%		121.942		7.2%		99.268		2.7%		113.644		7.7%		147.826		108.435		112.021		6.6%		128.418		8.1%		110.934		18Q2				$   89,841,729,554		$   26,218,478,094		$   8,382,916,028

																						18Q3		$   160,814,861,664		23%		5.5%		6.4%		6.5%		6.7%		5.6%		7.0%		8.6%		6.8%		169.504		11.4%		124.498		7.4%		99.900		2.8%		115.052		7.0%		149.391		109.642		112.421		4.8%		130.576		7.3%		112.435		18Q3				$   102,083,562,444		$   29,323,387,477		$   29,407,911,743

																						18Q4		$   172,796,734,916		30%		5.5%		6.3%		6.6%		6.6%		5.6%		6.8%		8.6%		7.3%		171.047		9.7%		128.321		9.5%		100.296		2.5%		115.161		5.7%		150.164		109.638		111.347		4.5%		131.886		6.5%		113.603		18Q4				$   113,209,690,655		$   29,210,495,641		$   30,376,548,620

																				'19		19Q1		$   112,744,158,185		-7%		5.6%		6.3%		6.5%		6.7%		5.4%		7.0%		8.6%		7.3%		173.606		8.4%		133.161		10.3%		100.654		2.2%		115.785		4.5%		153.462		109.723		112.890		3.7%		133.743		6.2%		114.963		19Q1				$   87,784,627,114		$   22,377,389,340		$   2,582,141,731

																						19Q2		$   135,992,406,549		9%		5.5%		6.4%		6.6%		6.7%		5.5%		7.0%		8.7%		7.4%		177.940		7.4%		137.509		12.8%		101.047		1.8%		116.957		2.9%		155.353		110.629		113.500		1.3%		136.489		6.3%		116.619		19Q2				$   105,065,493,707		$   29,009,751,383		$   1,917,161,459

																						19Q3		$   151,020,735,334		-6%		5.4%		6.3%		6.6%		6.7%		5.8%		6.9%		8.7%		7.4%		182.506		7.7%		139.255		11.9%		101.310		1.4%		118.571		3.1%		155.969		112.109		112.690		0.2%		139.330		6.7%		118.209		19Q3				$   103,455,791,609		$   43,864,944,013		$   3,699,999,712



				year-over-year change



















































































































































Off	'13	'14	'15	'16	'17	'18	'19	7.2360187388009437E-2	6.8732022641558504E-2	7.0575427775195876E-2	7.0798504172870202E-2	6.877251548503642E-2	6.9833311408287496E-2	6.8506156256721754E-2	6.7194268018926612E-2	6.8341456821997909E-2	6.729370030838186E-2	6.8117510233148798E-2	6.704080287381492E-2	6.6475135119104245E-2	6.5960918445590502E-2	6.4254801269506195E-2	6.7096467639440577E-2	6.7124770756427518E-2	6.5461146657221733E-2	6.5758574505539874E-2	6.65320674366882E-2	6.5675146713273777E-2	6.6604259206426694E-2	6.7153356313316967E-2	6.5940344948208843E-2	6.71183737180229E-2	6.7123838295010604E-2	6.7163921823179901E-2	Ret	'13	'14	'15	'16	'17	'18	'19	7.1339773021419181E-2	7.0728254558914933E-2	7.0697806111079856E-2	7.045460018206591E-2	6.8299474807901078E-2	6.8733535896132028E-2	6.8380377988506269E-2	6.6360479178362533E-2	6.594362624447854E-2	6.5804050101425621E-2	6.5139289273811254E-2	6.454936989836875E-2	6.5643938257949661E-2	6.4021640216098519E-2	6.4431450529302714E-2	6.5404150102454484E-2	6.4470466581981217E-2	6.5067674093160166E-2	6.4988513906320641E-2	6.5700184719001367E-2	6.5232979778277855E-2	6.5369831672438122E-2	6.5019137998546167E-2	6.5582666609954016E-2	6.5433255487312991E-2	6.6358585322746702E-2	6.5854811297147597E-2	Ind	'13	'14	'15	'16	'17	'18	'19	7.5021208112604792E-2	7.5149630217089786E-2	7.4641823345914737E-2	7.4719288916368379E-2	7.3732215583528604E-2	7.2853785526576495E-2	7.2052647768730618E-2	7.0962694796576214E-2	7.052102460540767E-2	6.9529390003342961E-2	6.8719454681751876E-2	6.7504583054409262E-2	6.7318009525129618E-2	6.7047097505869166E-2	6.6644330650382846E-2	6.6934954412585373E-2	6.6878796220731146E-2	6.6301836973640088E-2	6.5831327831472247E-2	6.5235923786548702E-2	6.4289655994590855E-2	6.3917676454194203E-2	6.3810655043664094E-2	6.3271264592224541E-2	6.3464241235802007E-2	6.3614438332563944E-2	6.2996993037392313E-2	Apt	'13	'14	'15	'16	'17	'18	'19	6.2254047161738602E-2	6.2363438258443663E-2	6.1263144836498827E-2	6.1988543250929798E-2	6.1517873306210058E-2	6.093535107663741E-2	5.8818015062686031E-2	5.9665898372353705E-2	5.8519632787883594E-2	5.8464765575604198E-2	5.809243305031641E-2	5.7859118848002725E-2	5.6529232400304427E-2	5.7327817601184938E-2	5.6389319653993096E-2	5.6176468468105985E-2	5.6164274913571038E-2	5.6069695192768484E-2	5.4616897955852312E-2	5.5443826217893379E-2	5.5575068229975461E-2	5.5142154664127183E-2	5.53947546863214E-2	5.4881728974858796E-2	5.5741341593337913E-2	5.5328832471577875E-2	5.4435557311376032E-2	Htl	'13	'14	'15	'16	'17	'18	'19	8.2293849534507246E-2	8.1957988115481148E-2	8.1434272919131107E-2	8.1409811743798521E-2	8.2075148636619272E-2	8.2118148244289327E-2	8.2148610424668062E-2	8.1600078723249411E-2	8.1045584341169458E-2	8.1485544431271609E-2	8.1479294725392698E-2	8.3366294318687015E-2	8.4163880045510051E-2	8.4830710513212934E-2	8.544056510103798E-2	8.5253526961965767E-2	8.5771389690438821E-2	8.6699399859105547E-2	8.7786354918529319E-2	8.7475551085066411E-2	8.6842729364857055E-2	8.6819764446943407E-2	8.6277506967985917E-2	8.6031699092533331E-2	8.636866219456063E-2	8.6571109982129774E-2	8.6619272568761382E-2	Snr	'13	'14	'15	'16	'17	'18	'19	8.4170770678949805E-2	8.0808031255697563E-2	7.8882357483366347E-2	7.8025422089244664E-2	7.6214138507993773E-2	7.5886998258484523E-2	7.3850458999241683E-2	7.0392721264789682E-2	7.0668157714146432E-2	7.1499642573728844E-2	6.9923528631677098E-2	6.4892365936575963E-2	6.4314129965648725E-2	6.4869215102550642E-2	6.6326888345167367E-2	7.430533406232917E-2	7.5143012543499657E-2	7.4783882800109586E-2	7.091824093032903E-2	6.5785198337785469E-2	6.583280646769625E-2	







'13	'14	'15	'16	'17	'18	'19	3.6708083391288504E-2	6.6502203542102567E-2	9.9150002042402985E-2	0.11784487888097228	0.12401010430956694	0.12105780500882624	0.10231961591444949	0.10768710238821244	0.12017173548489257	0.10674639918177564	8.9796467444885675E-2	6.8063473897248983E-2	4.6332618224849575E-2	5.5505475290080319E-2	7.3445166916902949E-2	8.4185369704171231E-2	8.0597119779700188E-2	7.1001095643905998E-2	6.7285503371091959E-2	6.0629603742306637E-2	6.8106175982969308E-2	7.7124389899695611E-2	7.0461923569848928E-2	5.7108903174174719E-2	4.4923828530652132E-2	2.9155293048210185E-2	3.05893871478784E-2	'13	'14	'15	'16	'17	'18	'19	4.3545972810101086E-2	6.7682111009245371E-2	9.9277092838731429E-2	0.11600130189587565	0.12087135997247422	0.10982530674474766	9.7357215546750364E-2	9.666386893424983E-2	9.7633097048988926E-2	9.4961496095347986E-2	8.7634422871900597E-2	7.2388624055061079E-2	5.6034264771428699E-2	4.7097770273732076E-2	3.7343709226257848E-2	2.5933928083941682E-2	1.8335621252503653E-2	1.2295099606156379E-2	1.20860424994369E-2	1.7546519459894272E-2	2.2225177304173949E-2	2.6837262856322708E-2	2.8180778852333388E-2	2.547890170459155E-2	2.2112117218568317E-2	1.7927468797268364E-2	1.4106202358276976E-2	'13	'14	'15	'16	'17	'18	'19	2.8346133564160603E-2	5.1700010695325593E-2	7.9489961276375753E-2	9.8890334105705247E-2	0.10430001470348271	0.10896534102459698	0.11536011328926921	0.12285147515647932	0.13240628726699755	0.10703623316596711	9.2853992265862662E-2	8.5067250329302846E-2	6.3755142206576743E-2	7.1311051141762505E-2	6.9949122857410284E-2	6.8058836370855857E-2	8.9247772896391631E-2	0.10290127989692333	0.10209964297634366	9.2084003886315768E-2	9.2288911082713643E-2	7.1542571060503546E-2	7.4475789383244839E-2	9.4967366222909577E-2	0.10286745678609566	0.12766232335948358	0.11853978344269533	'13	'14	'15	'16	'17	'18	'19	0.12207199782973555	0.11071127308464224	9.168493525014787E-2	8.4709858750591449E-2	9.4954149313071889E-2	0.11239959142280154	0.12805853557337743	0.12431707494073252	0.12191620110966461	0.12390632523320644	0.11597692237038237	0.11216861601995198	0.1185001315584493	0.12143815552362458	0.11961521887316073	0.11260277648456274	9.7444631775579271E-2	9.7917533196064888E-2	0.10780809026873373	0.11376015461106581	0.12295628550277016	0.12398766972116326	0.11383327526582443	9.7145639705386699E-2	8.3988183579723596E-2	7.447707197330633E-2	7.6709544610067404E-2	'13	'14	'15	'16	'17	'18	'19	6.4494943323654796E-2	8.9750274913734218E-2	0.10871593729187912	0.14738584033020774	0.16274874072594736	0.13752945278401763	0.12651979500489841	9.8205918967200656E-2	8.6744494079866952E-2	0.11117213859552355	0.11097729951923663	0.10917517859052728	0.12086736398090858	0.12377279741220248	0.11263715836589538	8.3942411189026123E-2	6.4854391727193983E-2	5.5051123140500202E-2	5.7338457943340249E-2	4.7012977020047808E-2	5.8212491565420077E-2	6.6150098349796016E-2	4.8187568738568665E-2	4.5122379952266201E-2	3.7392580606102177E-2	1.3204589694345126E-2	2.3913543490836631E-3	





Y/Y Change in Sales Volume 



13Q1	13Q2	13Q3	13Q4	14Q1	14Q2	14Q3	14Q4	15Q1	15Q2	15Q3	15Q4	16Q1	16Q2	16Q3	16Q4	17Q1	17Q2	17Q3	17Q4	18Q1	18Q2	18Q3	18Q4	19Q1	19Q2	19Q3	0.44467613231228298	0.19390982396622092	0.31548533600195894	6.7025104921458523E-2	0.21518369685120931	0.3000476699770509	0.22963670149620929	9.8289804429349426E-2	0.50352654881633452	0.30236135871414893	1.1954702730348377E-2	0.27690957604037369	-0.16692381314812954	-0.11055802186380492	8.237740654898551E-2	-0.16707054837485713	-7.7651282131664723E-2	-6.3758106415950921E-3	-4.4627090672982872E-3	-8.1796203724574967E-2	9.3027174555648573E-2	6.7754971624285565E-2	0.23041498825839479	0.29772319205813558	-6.8249912859805639E-2	9.2807722376094803E-2	-6.0903116966662729E-2	





YOY Chg	'13	'14	'15	'16	'17	'18	'19	0.44467613231228298	0.19390982396622092	0.31548533600195894	6.7025104921458523E-2	0.21518369685120931	0.3000476699770509	0.22963670149620929	9.8289804429349426E-2	0.50352654881633452	0.30236135871414893	1.1954702730348377E-2	0.27690957604037369	-0.16692381314812954	-0.11055802186380492	8.237740654898551E-2	-0.16707054837485713	-7.7651282131664723E-2	-6.3758106415950921E-3	-4.4627090672982872E-3	-8.1796203724574967E-2	9.3027174555648573E-2	6.7754971624285565E-2	0.23041498825839479	0.29772319205813558	-6.8249912859805639E-2	9.2807722376094803E-2	-6.0903116966662729E-2	





Y/Y Change in Sales Volume



13Q1	13Q2	13Q3	13Q4	14Q1	14Q2	14Q3	14Q4	15Q1	15Q2	15Q3	15Q4	16Q1	16Q2	16Q3	16Q4	17Q1	17Q2	17Q3	17Q4	18Q1	18Q2	18Q3	18Q4	19Q1	19Q2	19Q3	0.44467613231228298	0.19390982396622092	0.31548533600195894	6.7025104921458523E-2	0.21518369685120931	0.3000476699770509	0.22963670149620929	9.8289804429349426E-2	0.50352654881633452	0.30236135871414893	1.1954702730348377E-2	0.27690957604037369	-0.16692381314812954	-0.11055802186380492	8.237740654898551E-2	-0.16707054837485713	-7.7651282131664723E-2	-6.3758106415950921E-3	-4.4627090672982872E-3	-8.1796203724574967E-2	9.3027174555648573E-2	6.7754971624285565E-2	0.23041498825839479	0.29772319205813558	-6.8249912859805639E-2	9.2807722376094803E-2	-6.0903116966662729E-2	





Cap Rates for $2.5M+ Sales Transactions



Apartment	13Q1	13Q2	13Q3	13Q4	14Q1	14Q2	14Q3	14Q4	15Q1	15Q2	15Q3	15Q4	16Q1	16Q2	16Q3	16Q4	17Q1	17Q2	17Q3	17Q4	18Q1	18Q2	18Q3	18Q4	19Q1	19Q2	19Q3	6.2254047161738602E-2	6.2363438258443663E-2	6.1263144836498827E-2	6.1988543250929798E-2	6.1517873306210058E-2	6.093535107663741E-2	5.8818015062686031E-2	5.9665898372353705E-2	5.8519632787883594E-2	5.8464765575604198E-2	5.809243305031641E-2	5.7859118848002725E-2	5.6529232400304427E-2	5.7327817601184938E-2	5.6389319653993096E-2	5.6176468468105985E-2	5.6164274913571038E-2	5.6069695192768484E-2	5.4616897955852312E-2	5.5443826217893379E-2	5.5575068229975461E-2	5.5142154664127183E-2	5.53947546863214E-2	5.4881728974858796E-2	5.5741341593337913E-2	5.5328832471577875E-2	5.4435557311376032E-2	Industrial	13Q1	13Q2	13Q3	13Q4	14Q1	14Q2	14Q3	14Q4	15Q1	15Q2	15Q3	15Q4	16Q1	16Q2	16Q3	16Q4	17Q1	17Q2	17Q3	17Q4	18Q1	18Q2	18Q3	18Q4	19Q1	19Q2	19Q3	7.5021208112604792E-2	7.5149630217089786E-2	7.4641823345914737E-2	7.4719288916368379E-2	7.3732215583528604E-2	7.2853785526576495E-2	7.2052647768730618E-2	7.0962694796576214E-2	7.052102460540767E-2	6.9529390003342961E-2	6.8719454681751876E-2	6.7504583054409262E-2	6.7318009525129618E-2	6.7047097505869166E-2	6.6644330650382846E-2	6.6934954412585373E-2	6.6878796220731146E-2	6.6301836973640088E-2	6.5831327831472247E-2	6.5235923786548702E-2	6.4289655994590855E-2	6.3917676454194203E-2	6.3810655043664094E-2	6.3271264592224541E-2	6.3464241235802007E-2	6.3614438332563944E-2	6.2996993037392313E-2	Retail	13Q1	13Q2	13Q3	13Q4	14Q1	14Q2	14Q3	14Q4	15Q1	15Q2	15Q3	15Q4	16Q1	16Q2	16Q3	16Q4	17Q1	17Q2	17Q3	17Q4	18Q1	18Q2	18Q3	18Q4	19Q1	19Q2	19Q3	7.1339773021419181E-2	7.0728254558914933E-2	7.0697806111079856E-2	7.045460018206591E-2	6.8299474807901078E-2	6.8733535896132028E-2	6.8380377988506269E-2	6.6360479178362533E-2	6.594362624447854E-2	6.5804050101425621E-2	6.5139289273811254E-2	6.454936989836875E-2	6.5643938257949661E-2	6.4021640216098519E-2	6.4431450529302714E-2	6.5404150102454484E-2	6.4470466581981217E-2	6.5067674093160166E-2	6.4988513906320641E-2	6.5700184719001367E-2	6.5232979778277855E-2	6.5369831672438122E-2	6.5019137998546167E-2	6.5582666609954016E-2	6.5433255487312991E-2	6.6358585322746702E-2	6.5854811297147597E-2	Office	13Q1	13Q2	13Q3	13Q4	14Q1	14Q2	14Q3	14Q4	15Q1	15Q2	15Q3	15Q4	16Q1	16Q2	16Q3	16Q4	17Q1	17Q2	17Q3	17Q4	18Q1	18Q2	18Q3	18Q4	19Q1	19Q2	19Q3	7.2360187388009437E-2	6.8732022641558504E-2	7.0575427775195876E-2	7.0798504172870202E-2	6.877251548503642E-2	6.9833311408287496E-2	6.8506156256721754E-2	6.7194268018926612E-2	6.8341456821997909E-2	6.729370030838186E-2	6.8117510233148798E-2	6.704080287381492E-2	6.6475135119104245E-2	6.5960918445590502E-2	6.4254801269506195E-2	6.7096467639440577E-2	6.7124770756427518E-2	6.5461146657221733E-2	6.5758574505539874E-2	6.65320674366882E-2	6.5675146713273777E-2	6.6604259206426694E-2	6.7153356313316967E-2	6.5940344948208843E-2	6.71183737180229E-2	6.7123838295010604E-2	6.7163921823179901E-2	Hotel	13Q1	13Q2	13Q3	13Q4	14Q1	14Q2	14Q3	14Q4	15Q1	15Q2	15Q3	15Q4	16Q1	16Q2	16Q3	16Q4	17Q1	17Q2	17Q3	17Q4	18Q1	18Q2	18Q3	18Q4	19Q1	19Q2	19Q3	8.2293849534507246E-2	8.1957988115481148E-2	8.1434272919131107E-2	8.1409811743798521E-2	8.2075148636619272E-2	8.2118148244289327E-2	8.2148610424668062E-2	8.1600078723249411E-2	8.1045584341169458E-2	8.1485544431271609E-2	8.1479294725392698E-2	8.3366294318687015E-2	8.4163880045510051E-2	8.4830710513212934E-2	8.544056510103798E-2	8.5253526961965767E-2	8.5771389690438821E-2	8.6699399859105547E-2	8.7786354918529319E-2	8.7475551085066411E-2	8.6842729364857055E-2	8.6819764446943407E-2	8.6277506967985917E-2	8.6031699092533331E-2	8.636866219456063E-2	8.6571109982129774E-2	8.6619272568761382E-2	
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		RCA CPPITM - US National Indices1

		Updated September 2019, Data through August 2019





		Year		Month		National All-Property		Apartment		Core Commercial		Retail		Industrial		Office - CBD		Office - Suburban		Office		Major Markets (All-Property)		Non-Major Markets                  (All-Property)

		2000		12		65.91		63.03		67.47		60.91		68.46		64.63		70.73		69.56		63.78		66.62		200012

		2001		01		66.25		63.58		67.74		61.30		68.60		64.85		70.88		69.78		64.21		66.83		200101

		2001		02		66.52		64.11		67.93		61.69		68.77		64.94		70.92		69.86		64.60		67.00		200102

		2001		03		66.74		64.60		68.03		62.05		69.02		64.96		70.88		69.83		64.94		67.12		200103

		2001		04		66.88		65.00		68.06		62.37		69.29		64.88		70.78		69.70		65.20		67.18		200104

		2001		05		66.93		65.29		68.01		62.64		69.54		64.75		70.55		69.45		65.38		67.19		200105

		2001		06		66.91		65.47		67.87		62.86		69.72		64.58		70.20		69.09		65.46		67.15		200106

		2001		07		66.83		65.58		67.68		63.01		69.92		64.37		69.69		68.60		65.44		67.09		200107

		2001		08		66.71		65.65		67.43		63.11		70.16		64.06		69.15		68.03		65.34		67.03		200108

		2001		09		66.57		65.71		67.15		63.14		70.40		63.72		68.69		67.48		65.16		66.98		200109				Y/Y Price Change

		2001		10		66.42		65.77		66.86		63.12		70.49		63.41		68.39		67.04		64.95		66.95		200110				National All-Property		Apartment		Core Commercial		Retail		Industrial		Office - CBD		Office - Suburban		Office		Major Markets (All-Property)		Non-Major Markets                  (All-Property)

		2001		11		66.27		65.85		66.56		63.06		70.31		63.28		68.23		66.75		64.71		66.92		200111

		2001		12		66.12		65.94		66.28		63.00		69.93		63.36		68.13		66.59		64.50		66.90		200112				0%		5%		-2%		3%		2%		-2%		-4%		-4%		1%		0%

		2002		01		66.00		66.04		66.05		62.96		69.40		63.63		68.14		66.58		64.32		66.91		200201				-0%		4%		-2%		3%		1%		-2%		-4%		-5%		0%		0%

		2002		02		65.94		66.19		65.90		62.95		68.88		64.01		68.27		66.73		64.18		66.97		200202				-1%		3%		-3%		2%		0%		-1%		-4%		-4%		-1%		-0%

		2002		03		65.95		66.38		65.84		62.98		68.44		64.41		68.54		66.99		64.10		67.10		200203				-1%		3%		-3%		2%		-1%		-1%		-3%		-4%		-1%		-0%

		2002		04		66.04		66.63		65.87		63.08		68.14		64.68		68.82		67.29		64.06		67.29		200204				-1%		3%		-3%		1%		-2%		-0%		-3%		-3%		-2%		0%

		2002		05		66.22		66.96		65.98		63.28		67.99		64.76		69.09		67.56		64.09		67.53		200205				-1%		3%		-3%		1%		-2%		0%		-2%		-3%		-2%		1%

		2002		06		66.50		67.40		66.16		63.57		68.01		64.68		69.34		67.79		64.23		67.81		200206				-1%		3%		-3%		1%		-2%		0%		-1%		-2%		-2%		1%

		2002		07		66.88		67.97		66.42		63.97		68.11		64.56		69.58		68.01		64.49		68.14		200207				0%		4%		-2%		2%		-3%		0%		-0%		-1%		-1%		2%

		2002		08		67.33		68.62		66.74		64.46		68.20		64.54		69.77		68.24		64.87		68.51		200208				1%		5%		-1%		2%		-3%		1%		1%		0%		-1%		2%

		2002		09		67.82		69.29		67.11		65.04		68.29		64.67		69.92		68.51		65.36		68.90		200209				2%		5%		-0%		3%		-3%		2%		2%		2%		0%		3%

		2002		10		68.34		69.93		67.53		65.66		68.44		64.91		70.07		68.79		65.94		69.30		200210				3%		6%		1%		4%		-3%		2%		2%		3%		2%		4%

		2002		11		68.85		70.53		67.96		66.29		68.62		65.12		70.24		69.08		66.56		69.72		200211				4%		7%		2%		5%		-2%		3%		3%		3%		3%		4%

		2002		12		69.37		71.10		68.43		66.94		68.84		65.35		70.45		69.38		67.17		70.15		200212				5%		8%		3%		6%		-2%		3%		3%		4%		4%		5%

		2003		01		69.90		71.63		68.92		67.61		69.19		65.66		70.70		69.72		67.76		70.61		200301				6%		8%		4%		7%		-0%		3%		4%		5%		5%		6%

		2003		02		70.41		72.11		69.44		68.28		69.67		66.09		70.99		70.10		68.32		71.07		200302				7%		9%		5%		8%		1%		3%		4%		5%		6%		6%

		2003		03		70.88		72.55		69.93		68.94		70.18		66.61		71.26		70.46		68.86		71.51		200303				7%		9%		6%		9%		3%		3%		4%		5%		7%		7%

		2003		04		71.30		72.94		70.38		69.61		70.58		67.18		71.53		70.78		69.40		71.91		200304				8%		9%		7%		10%		4%		4%		4%		5%		8%		7%

		2003		05		71.67		73.31		70.78		70.27		70.84		67.74		71.80		71.08		69.93		72.26		200305				8%		9%		7%		11%		4%		5%		4%		5%		9%		7%

		2003		06		72.01		73.62		71.16		70.95		70.93		68.25		72.08		71.35		70.44		72.58		200306				8%		9%		8%		12%		4%		6%		4%		5%		10%		7%

		2003		07		72.33		73.88		71.52		71.63		70.99		68.75		72.31		71.62		70.95		72.87		200307				8%		9%		8%		12%		4%		6%		4%		5%		10%		7%

		2003		08		72.66		74.07		71.91		72.33		71.10		69.32		72.53		71.90		71.48		73.16		200308				8%		8%		8%		12%		4%		7%		4%		5%		10%		7%

		2003		09		73.00		74.20		72.34		73.05		71.29		70.00		72.75		72.23		72.00		73.45		200309				8%		7%		8%		12%		4%		8%		4%		5%		10%		7%

		2003		10		73.36		74.28		72.78		73.80		71.45		70.74		72.97		72.56		72.48		73.75		200310				7%		6%		8%		12%		4%		9%		4%		5%		10%		6%

		2003		11		73.68		74.34		73.20		74.55		71.52		71.43		73.12		72.83		72.92		74.06		200311				7%		5%		8%		12%		4%		10%		4%		5%		10%		6%

		2003		12		73.98		74.42		73.59		75.26		71.53		71.97		73.28		73.06		73.32		74.37		200312				7%		5%		8%		12%		4%		10%		4%		5%		9%		6%

		2004		01		74.30		74.58		73.99		75.93		71.53		72.28		73.58		73.37		73.71		74.71		200401				6%		4%		7%		12%		3%		10%		4%		5%		9%		6%

		2004		02		74.72		74.90		74.44		76.54		71.71		72.38		74.20		73.88		74.20		75.13		200402				6%		4%		7%		12%		3%		10%		5%		5%		9%		6%

		2004		03		75.28		75.44		74.97		77.10		72.15		72.37		75.07		74.56		74.84		75.64		200403				6%		4%		7%		12%		3%		9%		5%		6%		9%		6%

		2004		04		75.98		76.22		75.57		77.62		72.88		72.38		76.03		75.31		75.66		76.26		200404				7%		4%		7%		12%		3%		8%		6%		6%		9%		6%

		2004		05		76.79		77.20		76.21		78.11		73.83		72.58		76.92		76.07		76.61		76.97		200405				7%		5%		8%		11%		4%		7%		7%		7%		10%		7%

		2004		06		77.68		78.33		76.90		78.59		74.98		72.97		77.78		76.82		77.59		77.78		200406				8%		6%		8%		11%		6%		7%		8%		8%		10%		7%

		2004		07		78.62		79.50		77.65		79.14		76.25		73.53		78.65		77.61		78.57		78.69		200407				9%		8%		9%		10%		7%		7%		9%		8%		11%		8%

		2004		08		79.57		80.69		78.45		79.83		77.34		74.15		79.57		78.43		79.48		79.66		200408				10%		9%		9%		10%		9%		7%		10%		9%		11%		9%

		2004		09		80.50		81.84		79.27		80.68		78.09		74.87		80.51		79.30		80.29		80.68		200409				10%		10%		10%		10%		10%		7%		11%		10%		12%		10%

		2004		10		81.38		82.88		80.10		81.65		78.51		75.65		81.40		80.18		80.99		81.69		200410				11%		12%		10%		11%		10%		7%		12%		10%		12%		11%

		2004		11		82.22		83.79		80.94		82.71		78.96		76.47		82.20		81.00		81.64		82.68		200411				12%		13%		11%		11%		10%		7%		12%		11%		12%		12%

		2004		12		83.03		84.57		81.80		83.85		79.53		77.33		82.92		81.76		82.29		83.66		200412				12%		14%		11%		11%		11%		7%		13%		12%		12%		12%

		2005		01		83.85		85.30		82.68		85.04		80.33		78.23		83.65		82.47		83.02		84.60		200501				13%		14%		12%		12%		12%		8%		14%		12%		13%		13%

		2005		02		84.66		86.04		83.54		86.21		81.17		79.13		84.25		83.08		83.79		85.51		200502				13%		15%		12%		13%		13%		9%		14%		12%		13%		14%

		2005		03		85.48		86.86		84.36		87.32		82.05		80.12		84.69		83.62		84.64		86.39		200503				14%		15%		13%		13%		14%		11%		13%		12%		13%		14%

		2005		04		86.36		87.77		85.21		88.37		82.99		81.47		85.05		84.22		85.61		87.29		200504				14%		15%		13%		14%		14%		13%		12%		12%		13%		14%

		2005		05		87.37		88.78		86.15		89.35		84.06		83.31		85.61		85.10		86.78		88.23		200505				14%		15%		13%		14%		14%		15%		11%		12%		13%		15%

		2005		06		88.49		89.94		87.18		90.32		85.21		85.31		86.40		86.19		88.08		89.23		200506				14%		15%		13%		15%		14%		17%		11%		12%		14%		15%

		2005		07		89.69		91.27		88.24		91.29		86.24		86.95		87.40		87.39		89.40		90.29		200507				14%		15%		14%		15%		13%		18%		11%		13%		14%		15%

		2005		08		90.93		92.75		89.28		92.29		87.05		88.09		88.49		88.55		90.63		91.40		200508				14%		15%		14%		16%		13%		19%		11%		13%		14%		15%

		2005		09		92.14		94.23		90.32		93.29		87.68		88.99		89.79		89.77		91.80		92.48		200509				14%		15%		14%		16%		12%		19%		12%		13%		14%		15%

		2005		10		93.24		95.53		91.32		94.27		88.22		89.77		91.24		91.01		92.89		93.47		200510				15%		15%		14%		15%		12%		19%		12%		14%		15%		14%

		2005		11		94.17		96.53		92.27		95.15		88.85		90.58		92.77		92.26		93.86		94.33		200511				15%		15%		14%		15%		13%		18%		13%		14%		15%		14%

		2005		12		94.92		97.21		93.18		95.98		89.78		91.41		94.08		93.37		94.64		95.07		200512				14%		15%		14%		14%		13%		18%		13%		14%		15%		14%

		2006		01		95.57		97.65		94.07		96.77		90.99		92.38		95.11		94.34		95.29		95.72		200601				14%		14%		14%		14%		13%		18%		14%		14%		15%		13%

		2006		02		96.19		97.96		94.95		97.58		92.31		93.39		95.86		95.16		95.88		96.33		200602				14%		14%		14%		13%		14%		18%		14%		15%		14%		13%

		2006		03		96.78		98.17		95.80		98.32		93.54		94.51		96.43		95.89		96.48		96.90		200603				13%		13%		14%		13%		14%		18%		14%		15%		14%		12%

		2006		04		97.29		98.22		96.58		98.94		94.71		95.64		96.80		96.52		97.08		97.39		200604				13%		12%		13%		12%		14%		17%		14%		15%		13%		12%

		2006		05		97.72		98.07		97.31		99.38		95.95		96.67		97.27		97.20		97.64		97.78		200605				12%		10%		13%		11%		14%		16%		14%		14%		13%		11%

		2006		06		98.06		97.84		97.97		99.69		97.01		97.43		97.89		97.94		98.05		98.09		200606				11%		9%		12%		10%		14%		14%		13%		14%		11%		10%

		2006		07		98.32		97.68		98.50		99.88		97.74		97.97		98.56		98.64		98.34		98.34		200607				10%		7%		12%		9%		13%		13%		13%		13%		10%		9%

		2006		08		98.53		97.72		98.85		99.99		98.04		98.36		99.02		99.13		98.57		98.54		200608				8%		5%		11%		8%		13%		12%		12%		12%		9%		8%

		2006		09		98.77		98.04		99.07		100.01		98.13		98.67		99.32		99.40		98.84		98.76		200609				7%		4%		10%		7%		12%		11%		11%		11%		8%		7%

		2006		10		99.08		98.63		99.27		99.99		98.28		99.04		99.53		99.58		99.16		99.06		200610				6%		3%		9%		6%		11%		10%		9%		9%		7%		6%

		2006		11		99.49		99.33		99.55		99.97		98.83		99.49		99.71		99.74		99.54		99.47		200611				6%		3%		8%		5%		11%		10%		7%		8%		6%		5%

		2006		12		100.00		100.00		100.00		100.00		100.00		100.00		100.00		100.00		100.00		100.00		200612				5%		3%		7%		4%		11%		9%		6%		7%		6%		5%

		2007		01		100.65		100.56		100.70		100.17		101.59		100.84		100.71		100.62		100.63		100.66		200701				5%		3%		7%		4%		12%		9%		6%		7%		6%		5%

		2007		02		101.45		101.03		101.63		100.53		103.17		102.04		101.83		101.64		101.47		101.43		200702				5%		3%		7%		3%		12%		9%		6%		7%		6%		5%

		2007		03		102.36		101.46		102.67		101.10		104.42		103.59		103.05		102.87		102.54		102.25		200703				6%		3%		7%		3%		12%		10%		7%		7%		6%		6%

		2007		04		103.32		101.91		103.69		101.85		105.28		105.03		104.06		104.02		103.73		103.07		200704				6%		4%		7%		3%		11%		10%		7%		8%		7%		6%

		2007		05		104.26		102.32		104.68		102.72		105.83		106.34		105.04		105.15		104.95		103.79		200705				7%		4%		8%		3%		10%		10%		8%		8%		7%		6%

		2007		06		105.08		102.57		105.64		103.58		106.26		107.57		106.17		106.39		106.11		104.33		200706				7%		5%		8%		4%		10%		10%		8%		9%		8%		6%

		2007		07		105.62		102.55		106.47		104.26		106.67		108.68		107.31		107.58		107.12		104.57		200707				7%		5%		8%		4%		9%		11%		9%		9%		9%		6%

		2007		08		105.74		102.27		107.01		104.62		107.21		109.73		107.97		108.42		107.80		104.45		200708				7%		5%		8%		5%		9%		12%		9%		9%		9%		6%

		2007		09		105.38		101.81		107.06		104.53		107.30		110.68		107.91		108.69		108.04		103.94		200709				7%		4%		8%		5%		9%		12%		9%		9%		9%		5%

		2007		10		104.69		101.21		106.67		103.96		106.90		111.60		107.44		108.58		107.89		103.17		200710				6%		3%		7%		4%		9%		13%		8%		9%		9%		4%

		2007		11		103.80		100.59		105.90		102.96		105.99		112.35		106.77		108.24		107.46		102.28		200711				4%		1%		6%		3%		7%		13%		7%		9%		8%		3%

		2007		12		102.88		100.05		104.95		101.69		105.06		112.66		106.08		107.73		106.83		101.39		200712				3%		0%		5%		2%		5%		13%		6%		8%		7%		1%

		2008		01		102.01		99.61		103.95		100.32		104.35		112.34		105.36		107.04		106.10		100.55		200801				1%		-1%		3%		0%		3%		11%		5%		6%		5%		-0%

		2008		02		101.20		99.18		102.98		98.96		103.92		111.47		104.79		106.29		105.33		99.75		200802				-0%		-2%		1%		-2%		1%		9%		3%		5%		4%		-2%

		2008		03		100.41		98.66		102.04		97.68		103.54		110.22		104.19		105.44		104.59		98.88		200803				-2%		-3%		-1%		-3%		-1%		6%		1%		2%		2%		-3%

		2008		04		99.56		98.06		101.06		96.50		102.99		108.72		103.33		104.36		103.92		97.87		200804				-4%		-4%		-3%		-5%		-2%		4%		-1%		0%		0%		-5%

		2008		05		98.59		97.45		99.92		95.36		102.02		107.04		101.91		102.83		103.26		96.71		200805				-5%		-5%		-5%		-7%		-4%		1%		-3%		-2%		-2%		-7%

		2008		06		97.51		96.81		98.64		94.19		100.91		105.31		100.10		101.01		102.49		95.43		200806				-7%		-6%		-7%		-9%		-5%		-2%		-6%		-5%		-3%		-9%

		2008		07		96.33		96.06		97.31		92.94		99.92		103.73		98.13		99.11		101.56		94.07		200807				-9%		-6%		-9%		-11%		-6%		-5%		-9%		-8%		-5%		-10%

		2008		08		95.09		95.08		96.00		91.62		99.19		102.33		96.29		97.35		100.50		92.68		200808				-10%		-7%		-10%		-12%		-7%		-7%		-11%		-10%		-7%		-11%

		2008		09		93.76		93.80		94.68		90.23		98.43		101.09		94.59		95.76		99.31		91.20		200809				-11%		-8%		-12%		-14%		-8%		-9%		-12%		-12%		-8%		-12%

		2008		10		92.27		92.26		93.26		88.74		97.36		99.76		93.03		94.28		97.93		89.60		200810				-12%		-9%		-13%		-15%		-9%		-11%		-13%		-13%		-9%		-13%

		2008		11		90.60		90.53		91.68		87.14		95.78		98.28		91.49		92.81		96.35		87.84		200811				-13%		-10%		-13%		-15%		-10%		-13%		-14%		-14%		-10%		-14%

		2008		12		88.78		88.71		89.94		85.46		93.87		96.57		89.94		91.30		94.61		85.94		200812				-14%		-11%		-14%		-16%		-11%		-14%		-15%		-15%		-11%		-15%

		2009		01		86.89		86.87		88.07		83.74		91.68		94.72		88.29		89.67		92.77		83.95		200901				-15%		-13%		-15%		-17%		-12%		-16%		-16%		-16%		-13%		-17%

		2009		02		84.94		85.04		86.11		81.98		89.43		92.72		86.55		87.91		90.88		81.92		200902				-16%		-14%		-16%		-17%		-14%		-17%		-17%		-17%		-14%		-18%

		2009		03		82.99		83.21		84.11		80.18		87.20		90.59		84.73		86.04		88.98		79.89		200903				-17%		-16%		-18%		-18%		-16%		-18%		-19%		-18%		-15%		-19%

		2009		04		81.05		81.36		82.10		78.35		85.06		88.37		82.85		84.07		87.11		77.89		200904				-19%		-17%		-19%		-19%		-17%		-19%		-20%		-19%		-16%		-20%

		2009		05		79.14		79.51		80.15		76.57		83.08		86.10		80.94		82.04		85.28		75.95		200905				-20%		-18%		-20%		-20%		-19%		-20%		-21%		-20%		-17%		-21%

		2009		06		77.32		77.72		78.31		74.89		81.35		83.87		79.01		79.97		83.54		74.10		200906				-21%		-20%		-21%		-20%		-19%		-20%		-21%		-21%		-18%		-22%

		2009		07		75.63		76.04		76.63		73.41		79.93		81.76		77.05		77.88		81.94		72.38		200907				-21%		-21%		-21%		-21%		-20%		-21%		-21%		-21%		-19%		-23%

		2009		08		74.14		74.55		75.17		72.20		78.85		79.90		75.08		75.83		80.56		70.83		200908				-22%		-22%		-22%		-21%		-21%		-22%		-22%		-22%		-20%		-24%

		2009		09		72.87		73.31		73.93		71.27		78.10		78.35		73.13		73.86		79.40		69.48		200909				-22%		-22%		-22%		-21%		-21%		-22%		-23%		-23%		-20%		-24%

		2009		10		71.82		72.32		72.87		70.56		77.60		77.08		71.20		71.99		78.43		68.34		200910				-22%		-22%		-22%		-20%		-20%		-23%		-23%		-24%		-20%		-24%

		2009		11		70.96		71.59		71.95		69.99		77.17		76.02		69.41		70.28		77.61		67.39		200911				-22%		-21%		-22%		-20%		-19%		-23%		-24%		-24%		-19%		-23%

		2009		12		70.24		71.06		71.11		69.48		76.56		75.11		67.84		68.81		76.91		66.60		200912				-21%		-20%		-21%		-19%		-18%		-22%		-25%		-25%		-19%		-23%

		2010		01		69.64		70.70		70.35		69.01		75.74		74.35		66.63		67.64		76.35		65.96		201001				-20%		-19%		-20%		-18%		-17%		-22%		-25%		-25%		-18%		-21%

		2010		02		69.15		70.47		69.70		68.56		74.84		73.77		65.71		66.74		75.95		65.42		201002				-19%		-17%		-19%		-16%		-16%		-20%		-24%		-24%		-16%		-20%

		2010		03		68.78		70.37		69.17		68.12		74.09		73.43		65.03		66.11		75.72		65.01		201003				-17%		-15%		-18%		-15%		-15%		-19%		-23%		-23%		-15%		-19%

		2010		04		68.53		70.38		68.75		67.69		73.58		73.40		64.51		65.72		75.65		64.69		201004				-15%		-13%		-16%		-14%		-14%		-17%		-22%		-22%		-13%		-17%

		2010		05		68.41		70.51		68.44		67.26		73.29		73.69		64.14		65.56		75.73		64.49		201005				-14%		-11%		-15%		-12%		-12%		-14%		-21%		-20%		-11%		-15%

		2010		06		68.39		70.74		68.23		66.87		73.14		74.27		63.89		65.58		75.95		64.39		201006				-12%		-9%		-13%		-11%		-10%		-11%		-19%		-18%		-9%		-13%

		2010		07		68.48		71.11		68.08		66.55		73.04		75.00		63.68		65.69		76.28		64.37		201007				-9%		-6%		-11%		-9%		-9%		-8%		-17%		-16%		-7%		-11%

		2010		08		68.65		71.63		67.98		66.32		72.90		75.79		63.50		65.84		76.71		64.42		201008				-7%		-4%		-10%		-8%		-8%		-5%		-15%		-13%		-5%		-9%

		2010		09		68.89		72.29		67.91		66.17		72.65		76.50		63.38		66.01		77.13		64.55		201009				-5%		-1%		-8%		-7%		-7%		-2%		-13%		-11%		-3%		-7%

		2010		10		69.17		73.03		67.87		66.05		72.38		77.07		63.40		66.24		77.51		64.75		201010				-4%		1%		-7%		-6%		-7%		-0%		-11%		-8%		-1%		-5%

		2010		11		69.44		73.77		67.87		65.97		72.13		77.39		63.60		66.53		77.79		64.98		201011				-2%		3%		-6%		-6%		-7%		2%		-8%		-5%		0%		-4%

		2010		12		69.69		74.45		67.90		65.94		71.94		77.47		63.93		66.84		78.01		65.22		201012				-1%		5%		-5%		-5%		-6%		3%		-6%		-3%		1%		-2%

		2011		01		69.92		75.05		67.96		65.96		71.80		77.52		64.29		67.15		78.25		65.43		201101				0%		6%		-3%		-4%		-5%		4%		-4%		-1%		2%		-1%

		2011		02		70.14		75.58		68.03		66.03		71.70		77.69		64.57		67.42		78.54		65.62		201102				1%		7%		-2%		-4%		-4%		5%		-2%		1%		3%		0%

		2011		03		70.36		76.12		68.11		66.13		71.54		78.11		64.76		67.68		78.92		65.78		201103				2%		8%		-2%		-3%		-3%		6%		-0%		2%		4%		1%

		2011		04		70.60		76.72		68.19		66.26		71.26		78.75		64.92		67.97		79.42		65.93		201104				3%		9%		-1%		-2%		-3%		7%		1%		3%		5%		2%

		2011		05		70.90		77.44		68.31		66.43		71.03		79.62		65.13		68.31		80.09		66.09		201105				4%		10%		-0%		-1%		-3%		8%		2%		4%		6%		2%

		2011		06		71.29		78.25		68.50		66.65		70.96		80.56		65.34		68.69		80.89		66.28		201106				4%		11%		0%		-0%		-3%		8%		2%		5%		7%		3%

		2011		07		71.76		79.12		68.78		66.93		71.16		81.57		65.59		69.08		81.80		66.54		201107				5%		11%		1%		1%		-3%		9%		3%		5%		7%		3%

		2011		08		72.31		80.02		69.13		67.28		71.59		82.56		65.83		69.45		82.70		66.87		201108				5%		12%		2%		1%		-2%		9%		4%		5%		8%		4%

		2011		09		72.90		80.90		69.53		67.69		72.17		83.46		66.08		69.77		83.50		67.29		201109				6%		12%		2%		2%		-1%		9%		4%		6%		8%		4%

		2011		10		73.44		81.71		69.91		68.10		72.77		84.22		66.27		69.98		84.11		67.73		201110				6%		12%		3%		3%		1%		9%		5%		6%		9%		5%

		2011		11		73.89		82.41		70.23		68.47		73.23		84.86		66.37		70.08		84.51		68.17		201111				6%		12%		3%		4%		2%		10%		4%		5%		9%		5%

		2011		12		74.25		82.99		70.50		68.81		73.54		85.49		66.42		70.14		84.79		68.58		201112				7%		11%		4%		4%		2%		10%		4%		5%		9%		5%

		2012		01		74.57		83.45		70.75		69.14		73.80		86.07		66.47		70.21		85.08		68.94		201201				7%		11%		4%		5%		3%		11%		3%		5%		9%		5%

		2012		02		74.87		83.86		70.99		69.48		74.06		86.51		66.55		70.28		85.43		69.28		201202				7%		11%		4%		5%		3%		11%		3%		4%		9%		6%

		2012		03		75.17		84.29		71.21		69.81		74.33		86.82		66.60		70.33		85.84		69.59		201203				7%		11%		5%		6%		4%		11%		3%		4%		9%		6%

		2012		04		75.46		84.81		71.38		70.08		74.53		87.01		66.61		70.36		86.22		69.91		201204				7%		11%		5%		6%		5%		10%		3%		4%		9%		6%

		2012		05		75.76		85.43		71.49		70.25		74.68		87.15		66.67		70.42		86.51		70.27		201205				7%		10%		5%		6%		5%		9%		2%		3%		8%		6%

		2012		06		76.08		86.15		71.57		70.36		74.78		87.27		66.85		70.55		86.71		70.67		201206				7%		10%		4%		6%		5%		8%		2%		3%		7%		7%

		2012		07		76.43		87.01		71.64		70.43		74.79		87.43		67.12		70.74		86.85		71.13		201207				7%		10%		4%		5%		5%		7%		2%		2%		6%		7%

		2012		08		76.83		88.03		71.70		70.49		74.80		87.69		67.40		70.93		87.07		71.63		201208				6%		10%		4%		5%		4%		6%		2%		2%		5%		7%

		2012		09		77.30		89.25		71.77		70.61		74.85		88.02		67.61		71.08		87.42		72.16		201209				6%		10%		3%		4%		4%		5%		2%		2%		5%		7%

		2012		10		77.83		90.56		71.91		70.82		74.93		88.37		67.82		71.24		87.95		72.70		201210				6%		11%		3%		4%		3%		5%		2%		2%		5%		7%

		2012		11		78.39		91.77		72.11		71.12		75.02		88.64		68.13		71.47		88.58		73.24		201211				6%		11%		3%		4%		2%		4%		3%		2%		5%		7%

		2012		12		78.93		92.75		72.38		71.50		75.18		88.93		68.52		71.76		89.26		73.74		201212				6%		12%		3%		4%		2%		4%		3%		2%		5%		8%

		2013		01		79.43		93.51		72.72		71.93		75.45		89.22		68.94		72.11		89.98		74.22		201301				7%		12%		3%		4%		2%		4%		4%		3%		6%		8%

		2013		02		79.93		94.11		73.17		72.44		75.89		89.59		69.39		72.52		90.75		74.69		201302				7%		12%		3%		4%		2%		4%		4%		3%		6%		8%

		2013		03		80.48		94.60		73.74		73.04		76.39		90.02		69.92		73.02		91.56		75.18		201303				7%		12%		4%		5%		3%		4%		5%		4%		7%		8%

		2013		04		81.08		95.01		74.45		73.75		77.02		90.73		70.54		73.66		92.40		75.72		201304				7%		12%		4%		5%		3%		4%		6%		5%		7%		8%

		2013		05		81.75		95.40		75.29		74.53		77.78		91.72		71.24		74.43		93.25		76.29		201305				8%		12%		5%		6%		4%		5%		7%		6%		8%		9%

		2013		06		82.48		95.81		76.22		75.36		78.63		93.06		72.07		75.36		94.11		76.90		201306				8%		11%		6%		7%		5%		7%		8%		7%		9%		9%

		2013		07		83.23		96.26		77.18		76.19		79.40		94.63		72.93		76.36		94.99		77.54		201307				9%		11%		8%		8%		6%		8%		9%		8%		9%		9%

		2013		08		84.00		96.81		78.12		77.03		80.14		96.40		73.78		77.39		95.87		78.19		201308				9%		10%		9%		9%		7%		10%		9%		9%		10%		9%

		2013		09		84.77		97.56		78.98		77.83		80.89		98.21		74.50		78.30		96.71		78.86		201309				10%		9%		10%		10%		8%		12%		10%		10%		11%		9%

		2013		10		85.52		98.48		79.76		78.58		81.59		99.88		75.13		79.09		97.53		79.53		201310				10%		9%		11%		11%		9%		13%		11%		11%		11%		9%

		2013		11		86.23		99.52		80.43		79.27		82.21		101.38		75.61		79.73		98.34		80.18		201311				10%		8%		12%		11%		10%		14%		11%		12%		11%		9%

		2013		12		86.92		100.59		81.03		79.92		82.77		102.68		76.05		80.29		99.18		80.83		201312				10%		8%		12%		12%		10%		15%		11%		12%		11%		10%

		2014		01		87.60		101.60		81.62		80.54		83.37		103.75		76.53		80.84		100.08		81.47		201401				10%		9%		12%		12%		10%		16%		11%		12%		11%		10%

		2014		02		88.30		102.58		82.21		81.14		83.92		104.71		77.09		81.46		101.02		82.13		201402				10%		9%		12%		12%		11%		17%		11%		12%		11%		10%

		2014		03		89.02		103.50		82.83		81.72		84.45		105.58		77.75		82.18		102.01		82.81		201403				11%		9%		12%		12%		11%		17%		11%		13%		11%		10%

		2014		04		89.78		104.42		83.48		82.27		85.13		106.49		78.47		82.98		103.05		83.52		201404				11%		10%		12%		12%		11%		17%		11%		13%		12%		10%

		2014		05		90.57		105.40		84.15		82.80		86.03		107.41		79.28		83.81		104.15		84.25		201405				11%		10%		12%		11%		11%		17%		11%		13%		12%		10%

		2014		06		91.39		106.50		84.84		83.34		87.18		108.41		80.03		84.57		105.30		85.01		201406				11%		11%		11%		11%		11%		16%		11%		12%		12%		11%

		2014		07		92.22		107.66		85.53		83.91		88.33		109.54		80.66		85.22		106.46		85.77		201407				11%		12%		11%		10%		11%		16%		11%		12%		12%		11%

		2014		08		93.06		108.85		86.21		84.52		89.31		110.77		81.10		85.75		107.58		86.54		201408				11%		12%		10%		10%		11%		15%		10%		11%		12%		11%

		2014		09		93.93		110.02		86.93		85.20		90.11		112.07		81.51		86.29		108.68		87.34		201409				11%		13%		10%		9%		11%		14%		9%		10%		12%		11%

		2014		10		94.87		111.14		87.71		85.94		90.87		113.34		82.02		86.94		109.79		88.19		201410				11%		13%		10%		9%		11%		13%		9%		10%		13%		11%

		2014		11		95.86		112.17		88.60		86.74		91.79		114.57		82.78		87.82		110.98		89.07		201411				11%		13%		10%		9%		12%		13%		9%		10%		13%		11%

		2014		12		96.91		113.18		89.57		87.56		92.81		115.78		83.81		88.90		112.27		89.97		201412				11%		13%		11%		10%		12%		13%		10%		11%		13%		11%

		2015		01		97.94		114.21		90.54		88.38		93.92		117.06		84.92		90.02		113.61		90.83		201501				12%		12%		11%		10%		13%		13%		11%		11%		14%		11%

		2015		02		98.89		115.23		91.42		89.13		94.93		118.28		85.97		91.04		114.89		91.62		201502				12%		12%		11%		10%		13%		13%		12%		12%		14%		12%

		2015		03		99.73		116.25		92.16		89.81		95.72		119.39		86.88		91.88		116.06		92.34		201503				12%		12%		11%		10%		13%		13%		12%		12%		14%		12%

		2015		04		100.50		117.34		92.78		90.40		96.14		120.39		87.71		92.59		117.15		92.99		201504				12%		12%		11%		10%		13%		13%		12%		12%		14%		11%

		2015		05		101.21		118.53		93.28		90.94		96.34		121.39		88.29		93.12		118.16		93.61		201505				12%		12%		11%		10%		12%		13%		11%		11%		13%		11%

		2015		06		101.87		119.75		93.68		91.44		96.54		122.23		88.59		93.42		119.05		94.21		201506				11%		12%		10%		10%		11%		13%		11%		10%		13%		11%

		2015		07		102.50		120.88		94.06		91.92		96.96		122.99		88.68		93.56		119.79		94.82		201507				11%		12%		10%		10%		10%		12%		10%		10%		13%		11%

		2015		08		103.12		121.90		94.47		92.39		97.69		123.73		88.83		93.73		120.47		95.47		201508				11%		12%		10%		9%		9%		12%		10%		9%		12%		10%

		2015		09		103.77		122.82		94.93		92.85		98.53		124.59		89.10		94.00		121.12		96.15		201509				10%		12%		9%		9%		9%		11%		9%		9%		11%		10%

		2015		10		104.45		123.75		95.41		93.28		99.47		125.40		89.50		94.36		121.80		96.86		201510				10%		11%		9%		9%		9%		11%		9%		9%		11%		10%

		2015		11		105.14		124.77		95.86		93.66		100.26		126.09		89.89		94.70		122.47		97.57		201511				10%		11%		8%		8%		9%		10%		9%		8%		10%		10%

		2015		12		105.83		125.95		96.27		94.02		100.86		126.63		90.26		95.02		123.12		98.26		201512				9%		11%		7%		7%		9%		9%		8%		7%		10%		9%

		2016		01		106.50		127.25		96.63		94.34		101.16		127.21		90.50		95.34		123.81		98.92		201601				9%		11%		7%		7%		8%		9%		7%		6%		9%		9%

		2016		02		107.21		128.61		97.02		94.66		101.36		127.97		90.73		95.76		124.56		99.58		201602				8%		12%		6%		6%		7%		8%		6%		5%		8%		9%

		2016		03		107.99		130.01		97.47		94.98		101.72		129.06		91.07		96.37		125.43		100.26		201603				8%		12%		6%		6%		6%		8%		5%		5%		8%		9%

		2016		04		108.84		131.44		98.01		95.29		102.20		130.45		91.64		97.18		126.41		100.98		201604				8%		12%		6%		5%		6%		8%		4%		5%		8%		9%

		2016		05		109.73		132.85		98.60		95.61		102.81		131.96		92.33		98.06		127.46		101.73		201605				8%		12%		6%		5%		7%		9%		5%		5%		8%		9%

		2016		06		110.62		134.16		99.18		95.90		103.43		133.52		92.99		98.88		128.51		102.50		201606				9%		12%		6%		5%		7%		9%		5%		6%		8%		9%

		2016		07		111.45		135.29		99.72		96.14		104.15		135.00		93.56		99.62		129.47		103.25		201607				9%		12%		6%		5%		7%		10%		6%		6%		8%		9%

		2016		08		112.20		136.33		100.22		96.31		104.80		136.45		94.14		100.32		130.26		103.98		201608				9%		12%		6%		4%		7%		10%		6%		7%		8%		9%

		2016		09		112.86		137.30		100.68		96.39		105.50		137.75		94.84		101.05		130.89		104.68		201609				9%		12%		6%		4%		7%		11%		6%		7%		8%		9%

		2016		10		113.45		138.25		101.13		96.42		106.23		138.82		95.66		101.80		131.42		105.32		201610				9%		12%		6%		3%		7%		11%		7%		8%		8%		9%

		2016		11		113.95		139.15		101.55		96.44		106.97		139.45		96.50		102.45		131.94		105.90		201611				8%		12%		6%		3%		7%		11%		7%		8%		8%		9%

		2016		12		114.39		140.00		101.94		96.46		107.64		139.69		97.20		102.94		132.51		106.41		201612				8%		11%		6%		3%		7%		10%		8%		8%		8%		8%

		2017		01		114.85		140.84		102.33		96.51		108.46		139.75		97.68		103.28		133.23		106.91		201701				8%		11%		6%		2%		7%		10%		8%		8%		8%		8%

		2017		02		115.41		141.73		102.76		96.58		109.59		140.06		97.99		103.56		134.14		107.43		201702				8%		10%		6%		2%		8%		9%		8%		8%		8%		8%

		2017		03		116.13		142.79		103.26		96.67		110.99		140.73		98.25		103.89		135.28		108.02		201703				8%		10%		6%		2%		9%		9%		8%		8%		8%		8%

		2017		04		117.02		144.15		103.80		96.77		112.38		141.75		98.56		104.33		136.57		108.72		201704				8%		10%		6%		2%		10%		9%		8%		7%		8%		8%

		2017		05		118.04		145.85		104.35		96.89		113.40		142.84		99.03		104.91		137.90		109.52		201705				8%		10%		6%		1%		10%		8%		7%		7%		8%		8%

		2017		06		119.13		147.70		104.91		97.01		114.19		143.87		99.67		105.62		139.14		110.41		201706				8%		10%		6%		1%		10%		8%		7%		7%		8%		8%

		2017		07		120.19		149.53		105.45		97.14		114.89		144.73		100.37		106.38		140.27		111.32		201707				8%		11%		6%		1%		10%		7%		7%		7%		8%		8%

		2017		08		121.19		151.15		105.99		97.30		115.65		145.51		100.98		107.09		141.30		112.21		201708				8%		11%		6%		1%		10%		7%		7%		7%		8%		8%

		2017		09		122.09		152.57		106.51		97.49		116.32		146.25		101.43		107.71		142.27		113.03		201709				8%		11%		6%		1%		10%		6%		7%		7%		9%		8%

		2017		10		122.88		153.80		107.01		97.70		116.80		146.94		101.79		108.24		143.15		113.78		201710				8%		11%		6%		1%		10%		6%		6%		6%		9%		8%

		2017		11		123.55		154.96		107.48		97.90		117.13		147.47		102.19		108.74		143.89		114.48		201711				8%		11%		6%		2%		9%		6%		6%		6%		9%		8%

		2017		12		124.17		156.14		107.95		98.09		117.58		147.78		102.68		109.23		144.50		115.16		201712				9%		12%		6%		2%		9%		6%		6%		6%		9%		8%

		2018		01		124.80		157.45		108.44		98.28		118.46		147.88		103.32		109.75		145.02		115.86		201801				9%		12%		6%		2%		9%		6%		6%		6%		9%		8%

		2018		02		125.50		158.91		108.97		98.49		119.83		147.84		104.11		110.35		145.53		116.62		201802				9%		12%		6%		2%		9%		6%		6%		7%		8%		9%

		2018		03		126.27		160.52		109.53		98.70		121.22		147.79		105.13		111.12		146.09		117.41		201803				9%		12%		6%		2%		9%		5%		7%		7%		8%		9%

		2018		04		127.09		162.30		110.10		98.94		122.13		147.86		106.33		112.04		146.73		118.23		201804				9%		13%		6%		2%		9%		4%		8%		7%		7%		9%

		2018		05		127.93		164.16		110.66		99.21		122.38		148.14		107.60		113.07		147.41		119.06		201805				8%		13%		6%		2%		8%		4%		9%		8%		7%		9%

		2018		06		128.78		166.01		111.21		99.49		122.36		148.64		108.63		113.99		148.04		119.90		201806				8%		12%		6%		3%		7%		3%		9%		8%		6%		9%

		2018		07		129.57		167.61		111.73		99.76		122.60		149.34		109.33		114.72		148.55		120.72		201807				8%		12%		6%		3%		7%		3%		9%		8%		6%		8%

		2018		08		130.28		168.84		112.22		99.99		123.44		149.94		109.66		115.15		148.91		121.47		201808				7%		12%		6%		3%		7%		3%		9%		8%		5%		8%

		2018		09		130.84		169.66		112.66		100.17		124.72		150.35		109.81		115.38		149.19		122.11		201809				7%		11%		6%		3%		7%		3%		8%		7%		5%		8%

		2018		10		131.27		170.19		113.06		100.32		126.00		150.58		109.85		115.44		149.46		122.64		201810				7%		11%		6%		3%		8%		2%		8%		7%		4%		8%

		2018		11		131.63		170.60		113.43		100.45		127.19		150.92		109.85		115.46		149.83		123.09		201811				7%		10%		6%		3%		9%		2%		8%		6%		4%		8%

		2018		12		132.01		171.05		113.79		100.56		128.39		151.57		109.77		115.45		150.33		123.54		201812				6%		10%		5%		3%		9%		3%		7%		6%		4%		7%

		2019		01		132.50		171.67		114.20		100.68		129.88		152.69		109.69		115.51		151.01		124.03		201901				6%		9%		5%		2%		10%		3%		6%		5%		4%		7%

		2019		02		133.10		172.54		114.64		100.81		131.52		154.22		109.66		115.68		151.86		124.59		201902				6%		9%		5%		2%		10%		4%		5%		5%		4%		7%

		2019		03		133.85		173.67		115.14		100.97		133.20		155.84		109.73		115.95		152.85		125.25		201903				6%		8%		5%		2%		10%		5%		4%		4%		5%		7%

		2019		04		134.73		175.03		115.68		101.17		134.86		157.24		109.88		116.25		153.87		126.04		201904				6%		8%		5%		2%		10%		6%		3%		4%		5%		7%

		2019		05		135.72		176.49		116.27		101.41		136.36		158.29		110.06		116.54		154.84		126.94		201905				6%		8%		5%		2%		11%		7%		2%		3%		5%		7%

		2019		06		136.79		177.96		116.89		101.68		137.58		159.10		110.26		116.85		155.70		127.94		201906				6%		7%		5%		2%		12%		7%		1%		3%		5%		7%

		2019		07		137.88		179.41		117.51		101.93		138.40		159.77		110.47		117.16		156.46		128.98		201907				6%		7%		5%		2%		13%		7%		1%		2%		5%		7%

		2019		08		138.97		180.85		118.10		102.15		138.93		160.51		110.67		117.50		157.18		130.00		201908				7%		7%		5%		2%		13%		7%		1%		2%		6%		7%



		1  The RCA CPPI is based on repeat-sales (RS) transactions that occurred at any time up through the month of the current report.


		This September CPPI report provides price indices through August.  These indices are estimated using transaction data collected through the month of September.

		Because CPPI allows for backward revisions and incorporates any new data we receive subsequent to publishing, full history (from inception to current month) of future indices will reflect adjustments due to additional transaction data.








Commercial Property Price Index 

($2.5 M + Market)
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Commercial Property Price Index by Property Type ($2.5 M + Market)



Core Commercial	2001	2001	2001	2001	2001	2001	2001	2001	2001	2001	2001	2001	2002	2002	2002	2002	2002	2002	2002	2002	2002	2002	2002	2002	2003	2003	2003	2003	2003	2003	2003	2003	2003	2003	2003	2003	2004	2004	2004	2004	2004	2004	2004	2004	2004	2004	2004	2004	2005	2005	2005	2005	2005	2005	2005	2005	2005	2005	2005	2005	2006	2006	2006	2006	2006	2006	2006	2006	2006	2006	2006	2006	2007	2007	2007	2007	2007	2007	2007	2007	2007	2007	2007	2007	2008	2008	2008	2008	2008	2008	2008	2008	2008	2008	2008	2008	2009	2009	2009	2009	2009	2009	2009	2009	2009	2009	2009	2009	2010	2010	2010	2010	2010	2010	2010	2010	2010	2010	2010	2010	2011	2011	2011	2011	2011	2011	2011	2011	2011	2011	2011	2011	2012	2012	2012	2012	2012	2012	2012	2012	2012	2012	2012	2012	2013	2013	2013	2013	2013	2013	2013	2013	2013	2013	2013	2013	2014	2014	2014	2014	2014	2014	2014	2014	2014	2014	2014	2014	2015	2015	2015	2015	2015	2015	2015	2015	2015	2015	2015	2015	2016	2016	2016	2016	2016	2016	2016	2016	2016	2016	2016	2016	2017	2017	2017	2017	2017	2017	2017	2017	2017	2017	2017	2017	2018	2018	2018	2018	2018	2018	2018	2018	2018	2018	2018	2018	2019	2019	2019	67.741761990052893	67.925610657713605	68.030047440177896	68.056537050672802	68.005801608438603	67.874988689528493	67.675315300332798	67.426645127292701	67.148709474388397	66.855205064003002	66.557014360184397	66.277880118880404	66.048903351496804	65.899311795351807	65.840135024009896	65.867742789675603	65.976976976493603	66.163933019657804	66.420190413281901	66.740201964878295	67.114434479202401	67.526091459448097	67.962234929993599	68.425600658987804	68.921938774675596	69.435083349141095	69.925568999812597	70.377009868613001	70.783345620078094	71.158530100824393	71.521354629145705	71.908851544083305	72.335278618196497	72.781552035713901	73.204724865635498	73.593390006359101	73.985680065017206	74.4351486588981	74.969660290369106	75.568492624928297	76.212349236130194	76.9012141972064	77.652623680039198	78.4511546895761	79.273923314541094	80.098813997757006	80.940310039101604	81.802429331413904	82.684622001371494	83.538591504675693	84.363852605075294	85.211313712446994	86.152944450946606	87.176347054544493	88.237279982778006	89.282583449109794	90.3179273471833	91.317313803074299	92.268750510900801	93.181285806151806	94.0704076135478	94.954222339693104	95.801375523766595	96.583318333451999	97.311767991940997	97.967229007295003	98.497548272805403	98.849740709717807	99.072422752415704	99.269027098668005	99.552195978143402	100	100.703689047285	101.62544243953	102.670628310108	103.69469603728901	104.679917651954	105.641846084061	106.472285919637	107.01235967120699	107.06335669593599	106.66527466250599	105.902020832704	104.950587187854	103.945974005114	102.981552574356	102.044988586968	101.059699023912	99.917298700031594	98.642935618780001	97.310193037946703	96.002363564377603	94.680833186334596	93.261948520815096	91.682283328695505	89.943856315336703	88.073657835875395	86.112277442209304	84.108249799417194	82.101513235715203	80.150768664988206	78.306697174435598	76.629523491861093	75.165863499940102	73.926647418647505	72.872688071729101	71.946275924350104	71.1061750966673	70.354902951977493	69.704351253060395	69.168389711010803	68.747735359941203	68.440170820214306	68.227900309064296	68.083731285414601	67.9836484091541	67.912117277552895	67.8718142107099	67.8656059818952	67.898576991816697	67.960228234290597	68.0326572320118	68.106441326907202	68.188758944586894	68.313209404250898	68.499882801143002	68.775269334294805	69.127335612234504	69.525201761440101	69.908718699120598	70.233935439116706	70.502727707305795	70.751108440938395	70.991176432675104	71.210827135173801	71.377137181120602	71.489416050928099	71.574574507063701	71.636895177188904	71.696381462664604	71.773230357850807	71.905242117285297	72.107054963417198	72.378174977392206	72.724582559878598	73.170455908429304	73.739142832094998	74.450624935772794	75.288622827740497	76.221123747607194	77.178222141485605	78.118215100063296	78.983785025168601	79.756561598270807	80.427283792731799	81.032355670791503	81.615501398439704	82.209906054448496	82.826066573282503	83.475904267887501	84.153337746425905	84.843672294103001	85.532773273739096	86.213996456320103	86.926465925997803	87.710432072335905	88.601772010561007	89.569020813907997	90.536492426311895	91.416850157548296	92.164241877483605	92.777848677260394	93.275284532052098	93.683470301930797	94.058172419596403	94.467697968645894	94.9275701536518	95.410552977922606	95.863165400340506	96.266868516414803	96.631990791696495	97.016869806075107	97.474244324719706	98.014104209226403	98.598233166848999	99.175915282199895	99.717490831100903	100.216195668946	100.683019956926	101.127571986676	101.545420915306	101.93677977382499	102.33063341657	102.764904034146	103.260237679467	103.800057606735	104.35341034949499	104.90604577852601	105.45359979478	105.992374037095	106.51446688076901	107.00880322392899	107.47910804274299	107.946293099157	108.43891547675	108.970999538153	109.529888925853	110.097803977043	110.66242253849001	111.211158236893	111.73427126454899	112.218929241596	112.663988848088	113.058483530085	113.426581673163	113.79180918713401	114.19615696394099	114.643905629926	115.139832784879	Industrial	2001	2001	2001	2001	2001	2001	2001	2001	2001	2001	2001	2001	2002	2002	2002	2002	2002	2002	2002	2002	2002	2002	2002	2002	2003	2003	2003	2003	2003	2003	2003	2003	2003	2003	2003	2003	2004	2004	2004	2004	2004	2004	2004	2004	2004	2004	2004	2004	2005	2005	2005	2005	2005	2005	2005	2005	2005	2005	2005	2005	2006	2006	2006	2006	2006	2006	2006	2006	2006	2006	2006	2006	2007	2007	2007	2007	2007	2007	2007	2007	2007	2007	2007	2007	2008	2008	2008	2008	2008	2008	2008	2008	2008	2008	2008	2008	2009	2009	2009	2009	2009	2009	2009	2009	2009	2009	2009	2009	2010	2010	2010	2010	2010	2010	2010	2010	2010	2010	2010	2010	2011	2011	2011	2011	2011	2011	2011	2011	2011	2011	2011	2011	2012	2012	2012	2012	2012	2012	2012	2012	2012	2012	2012	2012	2013	2013	2013	2013	2013	2013	2013	2013	2013	2013	2013	2013	2014	2014	2014	2014	2014	2014	2014	2014	2014	2014	2014	2014	2015	2015	2015	2015	2015	2015	2015	2015	2015	2015	2015	2015	2016	2016	2016	2016	2016	2016	2016	2016	2016	2016	2016	2016	2017	2017	2017	2017	2017	2017	2017	2017	2017	2017	2017	2017	2018	2018	2018	2018	2018	2018	2018	2018	2018	2018	2018	2018	2019	2019	2019	68.597492251926496	68.772134346141399	69.018788795957306	69.286364182052097	69.540708641947205	69.724774690534801	69.917275413364194	70.1644222455581	70.400252476393305	70.490929910513699	70.3148820491853	69.927107669417396	69.3985603830005	68.880553575469705	68.437359038470305	68.136909762247001	67.990506181302706	68.011053496793593	68.109274374821695	68.200898937519995	68.2926720368812	68.436230388857098	68.615620115233	68.841767051931299	69.188924491735193	69.665518906753505	70.177823980716894	70.583383669862599	70.839608418859498	70.930693104200103	70.985274807318007	71.1007881126679	71.291081558581098	71.449639140773002	71.523139633166593	71.526507791975007	71.528841297724796	71.708201437467906	72.150301677907706	72.884860437643795	73.833589657164893	74.978127852778897	76.251718151109003	77.335985307334496	78.092773165517499	78.513740749561904	78.9597281103363	79.5266377583322	80.328726576068902	81.170830486858705	82.051205844374806	82.993992245628704	84.057571317947307	85.2064075997841	86.235863206483501	87.051066485955602	87.682974936917105	88.221985950810605	88.846854399966006	89.782792959967296	90.988808701979096	92.310161996514395	93.539947188262204	94.713992105721701	95.948160417932499	97.009162420644302	97.735251294758697	98.035369016572304	98.1324896431382	98.282082768395	98.829600953653099	100	101.592951638752	103.165871754333	104.419390919001	105.279058289373	105.83011019428901	106.257605994554	106.673144088698	107.214638017532	107.29733787834	106.903815084405	105.98912895999101	105.06158921820401	104.34981288082599	103.92086273647899	103.536058904827	102.985806096828	102.021065370965	100.912745056086	99.917682906759595	99.188506080657802	98.433519776252197	97.355461290776304	95.780905603143097	93.870975414880505	91.683082461177094	89.426877255881394	87.199806919247195	85.064321112544405	83.083669402823304	81.3497802163714	79.933729974712094	78.854751130000295	78.099103247559896	77.601392872947997	77.167240590426303	76.562306532601099	75.741094085758704	74.839529294207694	74.092359138695898	73.575208346234902	73.286244185696603	73.138159241262002	73.040624099442098	72.903225417578099	72.652753813232906	72.384857247546904	72.130703472155304	71.937999713819806	71.804298577651494	71.698107636585505	71.539916482838095	71.264597172999501	71.028686308762303	70.963508856183097	71.163338384634002	71.592337243916603	72.171554661413793	72.7710413965046	73.231752081734498	73.535482479974107	73.803022872520501	74.063658637927801	74.325415955935696	74.532428877745204	74.682124029506994	74.775689846515604	74.792117920154496	74.796015211933707	74.845155892131402	74.929379842176601	75.024081038267099	75.183539188109094	75.452093405249599	75.888131774456895	76.389753995033502	77.020092222269994	77.777071684507902	78.626584899161301	79.398345602396603	80.135509422066605	80.8859746941406	81.5902365544096	82.206054955415595	82.774302440025807	83.366308692037293	83.923252516220202	84.449460686841704	85.125204251888903	86.034230448854402	87.176317267347699	88.329954550650001	89.307535903026505	90.106720465819507	90.872748832873896	91.791774683055394	92.8143682027832	93.919769794667602	94.929415618045297	95.719370228259706	96.137458294360499	96.341440040273397	96.542308364941903	96.960850913718303	97.693298048081601	98.5327154554533	99.468815880516402	100.260299626574	100.86192584593201	101.157106437669	101.355831750829	101.72482197476501	102.195407464767	102.807810611864	103.43053967488601	104.146006273346	104.80362410136	105.503167920487	106.229673563586	106.97092796454299	107.636258466504	108.458677822748	109.59177483589001	110.991702903762	112.376972564689	113.39977359307299	114.186423435827	114.891059607594	115.649886833859	116.318587217052	116.800430429922	117.131488755357	117.582952627342	118.460729507118	119.83238599640001	121.21981047961501	122.132875919619	122.375626382112	122.36429106428	122.59877474821999	123.44469739231501	124.723207212894	126.001277021329	127.18656444927601	128.38561508510699	129.87882199609001	131.51880948572901	133.20242143453001	Office - CBD	64.850666712860502	64.943326499891597	64.958414834227597	64.876375725685406	64.753959046939698	64.581075808813907	64.367286021854795	64.057424737910594	63.7161697947842	63.411623927703602	63.281077111778202	63.358871960130102	63.625519094306298	64.012783409142799	64.408055210796306	64.680125525829098	64.763138774720105	64.683414747313606	64.556062547613806	64.541140607616299	64.674483120937495	64.906484736231903	65.123717773810995	65.350902020632901	65.6631111772015	66.091822469162494	66.611449226443895	67.184009914689895	67.741074274276301	68.249928958458	68.748884909207703	69.317838502041596	69.995558822268293	70.738687405699594	71.431980218608302	71.965387622951894	72.276776655435597	72.376076896669701	72.374965170945401	72.384592453850402	72.581758729437695	72.965297690601403	73.525996258994695	74.150637677399402	74.867977722050995	75.652672555858402	76.468209857347901	77.332242613872296	78.226193863483402	79.131669791226102	80.123605527345106	81.471916242288003	83.313875326989304	85.305927629349995	86.947164249817703	88.087774099705499	88.991330949606805	89.765445798040801	90.576963261755495	91.413728371377402	92.375978875630906	93.388944306909707	94.506508295202806	95.640622495053407	96.673081744055693	97.434875345074303	97.971953689008302	98.355681050135104	98.672652892965203	99.0378286844808	99.485544805889504	100	100.84018165978399	102.04184646834	103.58662113838101	105.033053829929	106.34204080460999	107.565933152396	108.68439336656201	109.73408970360001	110.675008989872	111.600698211756	112.349267479468	112.656149114006	112.34169722858999	111.466099283207	110.21651823983601	108.723802419614	107.042800405232	105.313787845191	103.725065662752	102.326398175367	101.085225027663	99.758697793953203	98.284038600338405	96.568839084660894	94.722372919600801	92.7228234552651	90.586396053984203	88.367672269033307	86.1035380731592	83.866664178633101	81.758692909761606	79.895899137835499	78.350992431729907	77.078955839339699	76.020985129694395	75.111477741601306	74.346686147028805	73.766702262776107	73.433122493618001	73.396544719553503	73.691609345277996	74.274464350228698	75.004926886966899	75.787299202986901	76.504735559756995	77.074592749095004	77.391850563037295	77.468703938983893	77.523107672073806	77.686714706145906	78.105865616749298	78.754900418198801	79.615335102963698	80.562882227799506	81.567844719468695	82.558350871100401	83.463862344132096	84.215989172966502	84.862969475850207	85.486200290441403	86.066604089905297	86.505325386042003	86.820616108532406	87.005501262084906	87.147606043165098	87.2740704155065	87.434451974466299	87.691624558346106	88.018057728426598	88.3663129889255	88.643402861876197	88.925144105339797	89.219564557977705	89.587291926291797	90.018294259708497	90.726686684283194	91.718265309722099	93.060087189170204	94.633068887811604	96.400840442575898	98.209675720015696	99.884599310792694	101.380722759581	102.679757743444	103.745690934137	104.713302581938	105.57773851180799	106.49402005893199	107.41029467562601	108.4090236442	109.539366641987	110.77072243491099	112.072990686446	113.338408920256	114.567570895241	115.77801422545301	117.05901201058001	118.27611943607501	119.391580603237	120.39240643296201	121.385485309402	122.233448815918	122.99089207296601	123.727665927289	124.590036263928	125.401697465468	126.093936308669	126.63468493556201	127.21086859184901	127.972107152528	129.060078921425	130.44964158823899	131.96132210103599	133.51988970970299	134.998693125128	136.44799836421299	137.75161706727701	138.82460206723701	139.45022068318499	139.68748791111801	139.751149789404	140.060676264059	140.72779642175601	141.746990692818	142.83541501586299	143.87105759087001	144.73168190844501	145.512017194805	146.247537513162	146.93818878846901	147.47025851703501	147.78380491710101	147.87776664082	147.83646600624499	147.79310916878899	147.85907350938601	148.140787020273	148.63811304705399	149.34098126718499	149.94461288435301	150.349667249693	150.57837960053399	150.92011972319	151.571194046557	152.690597507635	154.21525254138101	155.836783378988	Major Markets (All-Property)	64.210893212073003	64.6010724781097	64.938669636709307	65.203032136841102	65.381779226947003	65.458636052152499	65.442520078436701	65.335998060123103	65.163787727503703	64.945977994594301	64.714863245878107	64.4953073420035	64.315878485777503	64.184892637452904	64.102501477154703	64.059735027402198	64.091646334505299	64.231974957926795	64.488700739615595	64.869621239978102	65.363859181574895	65.941718038381495	66.556810292479398	67.165072441581302	67.757406679657507	68.316604256388203	68.859000987997504	69.398581206750507	69.931150744739796	70.442569603429902	70.952925680229797	71.476117506657502	71.996285688491298	72.482864265537799	72.915999186265395	73.315303516045901	73.7148449284566	74.198816187588505	74.842142510667202	75.661012059729103	76.608873334452696	77.593920668725502	78.568309890685796	79.479392295511602	80.293052287290095	80.992557817969796	81.637043241902305	82.2922135221188	83.0175545819923	83.790678543934405	84.636738560726499	85.611978692631297	86.777907857971101	88.083735772803195	89.400276255543304	90.6300771131571	91.800776062511602	92.892344386504007	93.858226252384497	94.642846270666595	95.289460365670294	95.8757075870123	96.477753278687004	97.082384220597007	97.642668141532099	98.051622954630702	98.339319097095498	98.570283120540196	98.844503132878799	99.161127674857696	99.541978993281703	100	100.629077284578	101.47141963612999	102.539721941493	103.727280706337	104.945800224143	106.110467485519	107.11534701921801	107.79682919399001	108.04236765652701	107.888237358751	107.45576122601901	106.832821862873	106.10094312623301	105.329452594709	104.59236410769201	103.924844338047	103.255262421824	102.485489241096	101.559051670844	100.50361734144199	99.310495869207202	97.932132913872707	96.346546925107802	94.605070192144098	92.768694527723895	90.881892306071705	88.984067143267396	87.110897970362799	85.281157768365603	83.5369288187281	81.941135412273297	80.556830171645103	79.402427722423695	78.433193578543893	77.609189775012894	76.909575233973101	76.346121440296301	75.947647736958103	75.716615945273901	75.650219082220104	75.727950377401498	75.947216545422407	76.281740767202606	76.705578217018896	77.134234731535301	77.509042602660003	77.786745957200907	78.008920100028504	78.245910389164607	78.538326042758897	78.924396490829693	79.421981824461199	80.086152642787994	80.891976423872407	81.801395156321803	82.703829274675499	83.502811109022105	84.105058489429396	84.506163214031005	84.788857860825999	85.078905130223106	85.433817957855297	85.838431104239504	86.218635113709695	86.509032028713193	86.709348696906005	86.854305012476402	87.066102609814294	87.424810161827196	87.950872121361598	88.580877720529401	89.261397905481402	89.975620568062297	90.7456365120578	91.560073686618395	92.399962676263797	93.247213097659397	94.108925307030503	94.990178153182796	95.872061785993594	96.712735601946804	97.525283452589207	98.336284309817799	99.183159713699894	100.076013669025	101.015780172215	102.00727357083601	103.050451813545	104.147916586088	105.29866415823	106.457327420057	107.58357070523699	108.68158263248399	109.792545653674	110.978151989113	112.270236338027	113.608414780022	114.89031207538299	116.059989623658	117.147149295524	118.160961345552	119.047550465093	119.79318362028999	120.46508065829001	121.121119923202	121.79833282209	122.46809551272401	123.122306247407	123.80747752903	124.559874316437	125.43486288000901	126.40800818808999	127.46222848742499	128.51453858715399	129.46864023811301	130.25912232508099	130.891344669555	131.421263203633	131.936925074871	132.50697981856999	133.226071559556	134.13846925690501	135.27521629271399	136.568657459577	137.895981552069	139.14254655168401	140.269410873212	141.30096747396399	142.26668169256899	143.14633423613199	143.89412870304	144.504841455546	145.0225995557	145.532671535156	146.09344938480999	146.73012142958299	147.405393603932	148.04128278197001	148.54771003031999	148.91164919639399	149.18582303861001	149.462603838945	149.827020549026	150.325306917983	151.00814783325501	151.86454161837	152.85148326721199	









69.897031668929003	70.407209998153704	70.875237880999705	71.2958365017098	71.671095908093307	72.011623089335998	72.329641057976602	72.6557701890803	73.003029512122595	73.355825954161801	73.682049169981795	73.9798829628199	74.302193744879801	74.7169408788494	75.276351466762407	75.977814643314105	76.793707485475906	77.684036274147303	78.621418850971594	79.569371938526501	80.499795879344305	81.380786700695197	82.220632121165195	83.034160288306694	83.851231761507506	84.658734364987197	85.478224317897798	86.363435055934104	87.367932856438898	88.490518482691598	89.693870279496707	90.928448335291506	92.1411724239004	93.242849563729095	94.169517147007696	94.924934419316102	95.572783674998405	96.187540884135004	96.7751757936865	97.292406229841205	97.721518865785796	98.059880096952895	98.320178898667606	98.534803761122504	98.771202273079894	99.0805799679828	99.491128777293696	100	100.65300810542099	101.44568341671101	102.35631886787	103.315980701336	104.256730787789	105.08241015367	105.617646413657	105.738945419234	105.381595030835	104.685857758018	103.79665097381	102.879997889214	102.01056375728	101.201094763429	100.407678639938	99.560506772885901	98.593854215781903	97.506339627218097	96.327323932990296	95.089929587707999	93.757203127234305	92.2672461707064	90.598023107546496	88.782802065856302	86.885192902370093	84.943049743042593	82.992556228691996	81.045396276096298	79.140411681082497	77.316959372297504	75.633240514501594	74.139790259715795	72.870959609075499	71.823410246955106	70.964286927353498	70.244703214065694	69.639189023396497	69.145724236892903	68.777417674520294	68.529944433524307	68.406544587465007	68.391528192663102	68.477449242191597	68.651391361118499	68.892793620514695	69.166908639122994	69.435563963729194	69.687560832842394	69.924116462647902	70.143241844844894	70.357177683322803	70.5970009388747	70.904689221735595	71.287789995499196	71.763331377594298	72.312426336707404	72.896914185200004	73.441302707347205	73.890974856825295	74.2548509035921	74.565767402293304	74.867806891581395	75.167435705366401	75.463975433515202	75.759622036933905	76.081434652702896	76.432623160670801	76.834512912972698	77.299513079232597	77.834997682933903	78.394520658272498	78.925651652471501	79.4253267099933	79.928945313677701	80.475860795957203	81.083081554731294	81.754671568109899	82.478982058292104	83.232210250216696	84.003536870367	84.7697535202106	85.518767226723199	86.229387432479498	86.915028935782303	87.596468387174198	88.297518528643394	89.022545152275299	89.778012339012705	90.568754910149195	91.388110207216002	92.220480227735095	93.062039078877604	93.934874989710096	94.866574133859501	95.864873018647899	96.908002817157694	97.939403647293204	98.8896932327131	99.734661532837507	100.49831921918199	101.209527887313	101.873086308553	102.498589056136	103.12188419472599	103.769834814364	104.451427573563	105.14251400197	105.82742406947899	106.504963104658	107.21187531961	107.986568580461	108.83623513537999	109.734337525745	110.61979256543501	111.44835098022099	112.196006604801	112.864087812321	113.44963064954101	113.949902868934	114.392042403833	114.850742918515	115.407809655458	116.126328140848	117.019268368938	118.04342083406701	119.126974350065	120.19498100101301	121.192647427609	122.09450661399499	122.87787511691501	123.553430173325	124.165186707704	124.79576210516601	125.49799689609399	126.272908304382	127.094635851479	127.934624914358	128.77587560902401	129.57441173808101	130.27685632906	130.84187600162701	131.26576832151699	131.629780047651	132.01201686533801	132.496789144639	133.10496200342899	133.85270171442099	134.729150076797	135.72297167368001	







TreasuryNotes

		Jan/2000 !M		FCM10@USECON		FCM5@USECON																								Q1/2000 !Q		FCM10@USECON		FCM5@USECON		FCM2@USECON		FCM1@USECON

		.DESC		10-Year Treasury Note Yield at Constant Maturity (% p.a.)		5-Year Treasury Note Yield at Constant Maturity (% p.a.)																								.DESC		10-Year Treasury Note Yield at Constant Maturity (% p.a.)		5-Year Treasury Note Yield at Constant Maturity (% p.a.)		2-Year Treasury Note Yield at Constant Maturity (% p.a.)		1-Year Treasury Bill Yield at Constant Maturity (% p.a.)

		.T1		Apr-1953		Apr-1953																								.T1		Q2-1953 � Apr-1953		Q2-1953 � Apr-1953		Q2-1976 � Jun-1976		Q2-1953 � Apr-1953

		.TN		Oct-2019		Oct-2019																								.TN		Q3-2019 � Oct-2019		Q3-2019 � Oct-2019		Q3-2019 � Oct-2019		Q3-2019 � Oct-2019

		.SOURCE		FRB		FRB																								.SOURCE		FRB		FRB		FRB		FRB

		.LSOURCE		Federal Reserve Board		Federal Reserve Board																								.LSOURCE		Federal Reserve Board		Federal Reserve Board		Federal Reserve Board		Federal Reserve Board

		.DTLM		Nov-01-2019 16:31		Nov-01-2019 16:31																								.DTLM		Nov-01-2019 16:31		Nov-01-2019 16:31		Nov-01-2019 16:31		Nov-01-2019 16:31

		.GEO		111		111																								.GEO		111		111		111		111

		.GEO2		Not Defined		Not Defined																								.GEO2		Not Defined		Not Defined		Not Defined		Not Defined

		Jan/2000		6.66		6.58				7%		7%																		Q1/2000		6.48		6.59		6.53		6.19						6.5%		6.6%

		Feb/2000		6.52		6.68				7%		7%																		Q2/2000		6.18		6.42		6.56		6.22						6.2%		6.4%

		Mar/2000		6.26		6.50				6%		7%																		Q3/2000		5.89		6.06		6.22		6.13						5.9%		6.1%

		Apr/2000		5.99		6.26				6%		6%																		Q4/2000		5.57		5.55		5.71		5.90						5.6%		5.6%

		May/2000		6.44		6.69				6%		7%																		Q1/2001		5.05		4.80		4.59		4.60						5.1%		4.8%

		Jun/2000		6.10		6.30				6%		6%																		Q2/2001		5.27		4.83		4.19		3.78						5.3%		4.8%

		Jul/2000		6.05		6.18				6%		6%																		Q3/2001		4.98		4.48		3.64		3.30						5.0%		4.5%

		Aug/2000		5.83		6.06				6%		6%																		Q4/2001		4.77		4.09		2.87		2.24						4.8%		4.1%

		Sep/2000		5.80		5.93				6%		6%																		Q1/2002		5.08		4.46		3.20		2.32						5.1%		4.5%

		Oct/2000		5.74		5.78				6%		6%																		Q2/2002		5.10		4.44		3.22		2.34						5.1%		4.4%

		Nov/2000		5.72		5.70				6%		6%																		Q3/2002		4.26		3.35		2.23		1.81						4.3%		3.3%

		Dec/2000		5.24		5.17				5%		5%		6%																Q4/2002		4.01		3.01		1.89		1.53						4.0%		3.0%

		Jan/2001		5.16		4.86				5%		5%		6%																Q1/2003		3.92		2.91		1.65		1.30						3.9%		2.9%

		Feb/2001		5.10		4.89				5%		5%		6%																Q2/2003		3.62		2.57		1.42		1.15						3.6%		2.6%

		Mar/2001		4.89		4.64				5%		5%		6%																Q3/2003		4.23		3.14		1.68		1.22						4.2%		3.1%

		Apr/2001		5.14		4.76				5%		5%		6%																Q4/2003		4.29		3.25		1.86		1.30						4.3%		3.3%

		May/2001		5.39		4.93				5%		5%		6%																Q1/2004		4.02		2.99		1.69		1.22						4.0%		3.0%

		Jun/2001		5.28		4.81				5%		5%		5%																Q2/2004		4.60		3.72		2.45		1.78						4.6%		3.7%

		Jul/2001		5.24		4.76				5%		5%		5%																Q3/2004		4.30		3.51		2.56		2.08						4.3%		3.5%

		Aug/2001		4.97		4.57				5%		5%		5%																Q4/2004		4.17		3.49		2.81		2.47						4.2%		3.5%

		Sep/2001		4.73		4.12				5%		4%		5%																Q1/2005		4.30		3.88		3.44		3.06						4.3%		3.9%

		Oct/2001		4.57		3.91				5%		4%		5%																Q2/2005		4.16		3.87		3.64		3.34						4.2%		3.9%

		Nov/2001		4.65		3.97				5%		4%		5%																Q3/2005		4.21		4.04		3.95		3.79						4.2%		4.0%

		Dec/2001		5.09		4.39				5%		4%		5%																Q4/2005		4.49		4.39		4.36		4.29						4.5%		4.4%

		Jan/2002		5.04		4.34				5%		4%		5%																Q1/2006		4.57		4.55		4.60		4.63						4.6%		4.5%

		Feb/2002		4.91		4.30				5%		4%		5%																Q2/2006		5.07		4.99		4.99		5.02						5.1%		5.0%

		Mar/2002		5.28		4.74				5%		5%		5%																Q3/2006		4.90		4.84		4.93		5.09						4.9%		4.8%

		Apr/2002		5.21		4.65				5%		5%		5%																Q4/2006		4.63		4.60		4.74		4.99						4.6%		4.6%

		May/2002		5.16		4.49				5%		4%		5%																Q1/2007		4.68		4.65		4.77		5.01						4.7%		4.6%

		Jun/2002		4.93		4.19				5%		4%		5%																Q2/2007		4.85		4.76		4.81		4.93						4.8%		4.8%

		Jul/2002		4.65		3.81				5%		4%		5%																Q3/2007		4.73		4.50		4.38		4.52						4.7%		4.5%

		Aug/2002		4.26		3.29				4%		3%		5%																Q4/2007		4.26		3.79		3.48		3.62						4.3%		3.8%

		Sep/2002		3.87		2.94				4%		3%		5%																Q1/2008		3.66		2.75		2.02		2.10						3.7%		2.7%

		Oct/2002		3.94		2.95				4%		3%		5%																Q2/2008		3.89		3.16		2.42		2.07						3.9%		3.2%

		Nov/2002		4.05		3.05				4%		3%		5%																Q3/2008		3.86		3.11		2.36		2.12						3.9%		3.1%

		Dec/2002		4.03		3.03				4%		3%		5%																Q4/2008		3.25		2.18		1.21		0.99						3.3%		2.2%

		Jan/2003		4.05		3.05				4%		3%		5%																Q1/2009		2.74		1.76		0.91		0.57						2.7%		1.8%

		Feb/2003		3.90		2.90				4%		3%		4%																Q2/2009		3.31		2.23		1.01		0.52						3.3%		2.2%

		Mar/2003		3.81		2.78				4%		3%		4%																Q3/2009		3.52		2.47		1.03		0.45						3.5%		2.5%

		Apr/2003		3.96		2.93				4%		3%		4%																Q4/2009		3.46		2.30		0.87		0.35						3.5%		2.3%

		May/2003		3.57		2.52				4%		3%		4%																Q1/2010		3.72		2.42		0.92		0.37						3.7%		2.4%

		Jun/2003		3.33		2.27				3%		2%		4%																Q2/2010		3.49		2.25		0.87		0.38						3.5%		2.3%

		Jul/2003		3.98		2.87				4%		3%		4%																Q3/2010		2.79		1.55		0.54		0.27						2.8%		1.5%

		Aug/2003		4.45		3.37				4%		3%		4%																Q4/2010		2.86		1.49		0.48		0.26						2.9%		1.5%

		Sep/2003		4.27		3.18				4%		3%		4%																Q1/2011		3.46		2.12		0.69		0.27						3.5%		2.1%

		Oct/2003		4.29		3.19				4%		3%		4%																Q2/2011		3.21		1.86		0.57		0.21						3.2%		1.9%

		Nov/2003		4.30		3.29				4%		3%		4%																Q3/2011		2.43		1.15		0.28		0.13						2.4%		1.2%

		Dec/2003		4.27		3.27				4%		3%		4%																Q4/2011		2.05		0.95		0.26		0.11						2.0%		1.0%

		Jan/2004		4.15		3.12				4%		3%		4%																Q1/2012		2.04		0.90		0.29		0.16						2.0%		0.9%

		Feb/2004		4.08		3.07				4%		3%		4%																Q2/2012		1.82		0.79		0.29		0.19						1.8%		0.8%

		Mar/2004		3.83		2.79				4%		3%		4%																Q3/2012		1.64		0.67		0.26		0.18						1.6%		0.7%

		Apr/2004		4.35		3.39				4%		3%		4%																Q4/2012		1.71		0.69		0.27		0.17						1.7%		0.7%

		May/2004		4.72		3.85				5%		4%		4%																Q1/2013		1.95		0.83		0.27		0.15						2.0%		0.8%

		Jun/2004		4.73		3.93				5%		4%		4%																Q2/2013		2.00		0.92		0.27		0.13						2.0%		0.9%

		Jul/2004		4.50		3.69				5%		4%		4%																Q3/2013		2.71		1.51		0.37		0.12						2.7%		1.5%

		Aug/2004		4.28		3.47				4%		3%		4%																Q4/2013		2.75		1.44		0.33		0.12						2.7%		1.4%

		Sep/2004		4.13		3.36				4%		3%		4%																Q1/2014		2.76		1.60		0.37		0.12						2.8%		1.6%

		Oct/2004		4.10		3.35				4%		3%		4%																Q2/2014		2.62		1.66		0.42		0.10						2.6%		1.7%

		Nov/2004		4.19		3.53				4%		4%		4%																Q3/2014		2.50		1.70		0.52		0.11						2.5%		1.7%

		Dec/2004		4.23		3.60				4%		4%		4%																Q4/2014		2.28		1.60		0.54		0.15						2.3%		1.6%

		Jan/2005		4.22		3.71				4%		4%		4%																Q1/2015		1.97		1.45		0.60		0.22						2.0%		1.5%

		Feb/2005		4.17		3.77				4%		4%		4%																Q2/2015		2.17		1.52		0.61		0.25						2.2%		1.5%

		Mar/2005		4.50		4.17				5%		4%		4%																Q3/2015		2.22		1.55		0.69		0.35						2.2%		1.6%

		Apr/2005		4.34		4.00				4%		4%		4%																Q4/2015		2.19		1.59		0.83		0.46						2.2%		1.6%

		May/2005		4.14		3.85				4%		4%		4%																Q1/2016		1.92		1.37		0.84		0.58						1.9%		1.4%

		Jun/2005		4.00		3.77				4%		4%		4%																Q2/2016		1.75		1.24		0.77		0.57						1.8%		1.2%

		Jul/2005		4.18		3.98				4%		4%		4%																Q3/2016		1.56		1.13		0.73		0.56						1.6%		1.1%

		Aug/2005		4.26		4.12				4%		4%		4%																Q4/2016		2.13		1.61		1.01		0.76						2.1%		1.6%

		Sep/2005		4.20		4.01				4%		4%		4%																Q1/2017		2.44		1.94		1.24		0.89						2.4%		1.9%

		Oct/2005		4.46		4.33				4%		4%		4%																Q2/2017		2.26		1.81		1.29		1.12						2.3%		1.8%

		Nov/2005		4.54		4.45				5%		4%		4%																Q3/2017		2.24		1.82		1.36		1.24						2.2%		1.8%

		Dec/2005		4.47		4.39				4%		4%		4%																Q4/2017		2.37		2.07		1.70		1.55						2.4%		2.1%

		Jan/2006		4.42		4.35				4%		4%		4%																Q1/2018		2.76		2.54		2.16		1.94						2.8%		2.5%

		Feb/2006		4.57		4.57				5%		5%		4%																Q2/2018		2.92		2.77		2.47		2.25						2.9%		2.8%

		Mar/2006		4.72		4.72				5%		5%		4%																Q3/2018		2.93		2.81		2.67		2.47						2.9%		2.8%

		Apr/2006		4.99		4.90				5%		5%		4%																Q4/2018		3.03		2.88		2.80		2.67						3.0%		2.9%

		May/2006		5.11		5.00				5%		5%		4%																Q1/2019		2.65		2.47		2.48		2.54						2.7%		2.5%

		Jun/2006		5.11		5.07				5%		5%		5%																Q2/2019		2.33		2.12		2.12		2.25						2.3%		2.1%

		Jul/2006		5.09		5.04				5%		5%		5%																Q3/2019		1.80		1.63		1.69		1.84						1.8%		1.6%

		Aug/2006		4.88		4.82				5%		5%		5%

		Sep/2006		4.72		4.67				5%		5%		5%

		Oct/2006		4.73		4.69				5%		5%		5%

		Nov/2006		4.60		4.58				5%		5%		5%

		Dec/2006		4.56		4.53				5%		5%		5%

		Jan/2007		4.76		4.75				5%		5%		5%

		Feb/2007		4.72		4.71				5%		5%		5%

		Mar/2007		4.56		4.48				5%		4%		5%

		Apr/2007		4.69		4.59				5%		5%		5%

		May/2007		4.75		4.67				5%		5%		5%

		Jun/2007		5.10		5.03				5%		5%		5%

		Jul/2007		5.00		4.88				5%		5%		5%

		Aug/2007		4.67		4.43				5%		4%		5%

		Sep/2007		4.52		4.20				5%		4%		5%

		Oct/2007		4.53		4.20				5%		4%		5%

		Nov/2007		4.15		3.67				4%		4%		5%

		Dec/2007		4.10		3.49				4%		3%		5%

		Jan/2008		3.74		2.98				4%		3%		5%

		Feb/2008		3.74		2.78				4%		3%		4%

		Mar/2008		3.51		2.48				4%		2%		4%

		Apr/2008		3.68		2.84				4%		3%		4%

		May/2008		3.88		3.15				4%		3%		4%

		Jun/2008		4.10		3.49				4%		3%		4%

		Jul/2008		4.01		3.30				4%		3%		4%

		Aug/2008		3.89		3.14				4%		3%		4%

		Sep/2008		3.69		2.88				4%		3%		4%

		Oct/2008		3.81		2.73				4%		3%		4%

		Nov/2008		3.53		2.29				4%		2%		4%

		Dec/2008		2.42		1.52				2%		2%		4%

		Jan/2009		2.52		1.60				3%		2%		4%

		Feb/2009		2.87		1.87				3%		2%		3%

		Mar/2009		2.82		1.82				3%		2%		3%

		Apr/2009		2.93		1.86				3%		2%		3%

		May/2009		3.29		2.13				3%		2%		3%

		Jun/2009		3.72		2.71				4%		3%		3%

		Jul/2009		3.56		2.46				4%		2%		3%

		Aug/2009		3.59		2.57				4%		3%		3%

		Sep/2009		3.40		2.37				3%		2%		3%

		Oct/2009		3.39		2.33				3%		2%		3%

		Nov/2009		3.40		2.23				3%		2%		3%

		Dec/2009		3.59		2.34				4%		2%		3%

		Jan/2010		3.73		2.48				4%		2%		3%

		Feb/2010		3.69		2.36				4%		2%		3%

		Mar/2010		3.73		2.43				4%		2%		4%

		Apr/2010		3.85		2.58				4%		3%		4%

		May/2010		3.42		2.18				3%		2%		4%

		Jun/2010		3.20		2.00				3%		2%		4%

		Jul/2010		3.01		1.76				3%		2%		4%

		Aug/2010		2.70		1.47				3%		1%		3%

		Sep/2010		2.65		1.41				3%		1%		3%

		Oct/2010		2.54		1.18				3%		1%		3%

		Nov/2010		2.76		1.35				3%		1%		3%

		Dec/2010		3.29		1.93				3%		2%		3%

		Jan/2011		3.39		1.99				3%		2%		3%

		Feb/2011		3.58		2.26				4%		2%		3%

		Mar/2011		3.41		2.11				3%		2%		3%

		Apr/2011		3.46		2.17				3%		2%		3%

		May/2011		3.17		1.84				3%		2%		3%

		Jun/2011		3.00		1.58				3%		2%		3%

		Jul/2011		3.00		1.54				3%		2%		3%

		Aug/2011		2.30		1.02				2%		1%		3%

		Sep/2011		1.98		0.90				2%		1%		3%

		Oct/2011		2.15		1.06				2%		1%		3%

		Nov/2011		2.01		0.91				2%		1%		3%

		Dec/2011		1.98		0.89				2%		1%		3%

		Jan/2012		1.97		0.84				2%		1%		3%

		Feb/2012		1.97		0.83				2%		1%		3%

		Mar/2012		2.17		1.02				2%		1%		2%

		Apr/2012		2.05		0.89				2%		1%		2%

		May/2012		1.80		0.76				2%		1%		2%

		Jun/2012		1.62		0.71				2%		1%		2%

		Jul/2012		1.53		0.62				2%		1%		2%

		Aug/2012		1.68		0.71				2%		1%		2%

		Sep/2012		1.72		0.67				2%		1%		2%

		Oct/2012		1.75		0.71				2%		1%		2%

		Nov/2012		1.65		0.67				2%		1%		2%

		Dec/2012		1.72		0.70				2%		1%		2%

		Jan/2013		1.91		0.81				2%		1%		2%

		Feb/2013		1.98		0.85				2%		1%		2%

		Mar/2013		1.96		0.82				2%		1%		2%

		Apr/2013		1.76		0.71				2%		1%		2%

		May/2013		1.93		0.84				2%		1%		2%

		Jun/2013		2.30		1.20				2%		1%		2%

		Jul/2013		2.58		1.40				3%		1%		2%

		Aug/2013		2.74		1.52				3%		2%		2%

		Sep/2013		2.81		1.60				3%		2%		2%

		Oct/2013		2.62		1.37				3%		1%		2%

		Nov/2013		2.72		1.37				3%		1%		2%

		Dec/2013		2.90		1.58				3%		2%		2%

		Jan/2014		2.86		1.65				3%		2%		2%

		Feb/2014		2.71		1.52				3%		2%		2%

		Mar/2014		2.72		1.64				3%		2%		3%
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		Feb/2015		1.98		1.47				2%		1%		2%
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		May/2015		2.20		1.54				2%		2%		2%

		Jun/2015		2.36		1.68				2%		2%		2%

		Jul/2015		2.32		1.63				2%		2%		2%

		Aug/2015		2.17		1.54				2%		2%		2%

		Sep/2015		2.17		1.49				2%		1%		2%

		Oct/2015		2.07		1.39				2%		1%		2%

		Nov/2015		2.26		1.67				2%		2%		2%

		Dec/2015		2.24		1.70				2%		2%		2%

		Jan/2016		2.09		1.52				2%		2%		2%

		Feb/2016		1.78		1.22				2%		1%		2%

		Mar/2016		1.89		1.38				2%		1%		2%

		Apr/2016		1.81		1.26				2%		1%		2%

		May/2016		1.81		1.30				2%		1%		2%

		Jun/2016		1.64		1.17				2%		1%		2%

		Jul/2016		1.50		1.07				2%		1%		2%

		Aug/2016		1.56		1.13				2%		1%		2%

		Sep/2016		1.63		1.18				2%		1%		2%

		Oct/2016		1.76		1.27				2%		1%		2%

		Nov/2016		2.14		1.60				2%		2%		2%

		Dec/2016		2.49		1.96				2%		2%		2%

		Jan/2017		2.43		1.92				2%		2%		2%

		Feb/2017		2.42		1.90				2%		2%		2%

		Mar/2017		2.48		2.01				2%		2%		2%

		Apr/2017		2.30		1.82				2%		2%		2%

		May/2017		2.30		1.84				2%		2%		2%

		Jun/2017		2.19		1.77				2%		2%		2%

		Jul/2017		2.32		1.87				2%		2%		2%

		Aug/2017		2.21		1.78				2%		2%		2%

		Sep/2017		2.20		1.80				2%		2%		2%

		Oct/2017		2.36		1.98				2%		2%		2%

		Nov/2017		2.35		2.05				2%		2%		2%

		Dec/2017		2.40		2.18				2%		2%		2%

		Jan/2018		2.58		2.38				3%		2%		2%

		Feb/2018		2.86		2.60				3%		3%		2%

		Mar/2018		2.84		2.63				3%		3%		2%

		Apr/2018		2.87		2.70				3%		3%		2%

		May/2018		2.98		2.82				3%		3%		3%

		Jun/2018		2.91		2.78				3%		3%		3%

		Jul/2018		2.89		2.78				3%		3%		3%

		Aug/2018		2.89		2.77				3%		3%		3%

		Sep/2018		3.00		2.89				3%		3%		3%

		Oct/2018		3.15		3.00				3%		3%		3%

		Nov/2018		3.12		2.95				3%		3%		3%

		Dec/2018		2.83		2.68				3%		3%		3%

		Jan/2019		2.71		2.54				3%		3%		3%

		Feb/2019		2.68		2.49				3%		2%		3%

		Mar/2019		2.57		2.37				3%		2%		3%

		Apr/2019		2.53		2.33				3%		2%		3%

		May/2019		2.40		2.19				2%		2%		3%

		Jun/2019		2.07		1.83				2%		2%		3%

		Jul/2019		2.06		1.83				2%		2%		3%

		Aug/2019		1.63		1.49				2%		1%		3%

		Sep/2019		1.70		1.57				2%		2%		2%

		Oct/2019		1.71		1.53
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																										Cap Rates are 12 month rolling
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		*Office, Industrial, Retail, Apartment, Hotel, Dev Site, Seniors Housing & Care

		Yr		Mth		Volume		YOY Chg		Apartment		Industrial		Retail		Office		Office - CBD		Office - Sub		Hotel		Seniors Housing & Care		Apartment				Industrial				Retail				Office				Office - CBD				Office - Sub				Hotel				All-Property								Individual		Portfolio		Entity

		'01		Jan		$   8,426,646,693																				63.569				68.860				61.133				69.678				65.254				70.695				61.599				66.265								$   6,953,153,328		$   1,473,493,364		$   - 0

		'01		Feb		$   5,641,810,882																				64.115				69.042				61.465				69.789				65.412				70.761				61.456				66.541								$   3,974,945,216		$   1,666,865,666		$   - 0

		'01		Mar		$   7,023,589,519																				64.622				69.266				61.775				69.778				65.459				70.748				61.348				66.750								$   5,637,617,934		$   1,395,071,585		$   - 0

		'01		Apr		$   7,708,421,683																				65.052				69.499				62.060				69.658				65.359				70.682				61.335				66.884								$   6,424,302,154		$   1,299,419,883		$   - 0

		'01		May		$   6,084,320,255																				65.383				69.723				62.314				69.424				65.188				70.494				61.410				66.942								$   5,055,656,556		$   956,303,706		$   72,360,000

		'01		Jun		$   14,901,205,284																				65.610				69.904				62.527				69.065				64.946				70.174				61.611				66.928								$   6,880,045,287		$   821,159,997		$   7,200,000,000

		'01		Jul		$   7,162,070,176																				65.759				70.089				62.690				68.578				64.669				69.688				61.900				66.855								$   6,362,250,692		$   803,394,483		$   - 0

		'01		Aug		$   6,342,350,326																				65.852				70.295				62.800				68.026				64.305				69.160				62.249				66.742								$   5,000,698,699		$   1,341,651,627		$   - 0

		'01		Sep		$   7,517,255,918																				65.919				70.471				62.856				67.499				63.923				68.698				62.593				66.608								$   5,422,551,029		$   1,667,704,889		$   427,000,000

		'01		Oct		$   7,140,087,157																				65.982				70.519				62.871				67.085				63.586				68.405				62.900				66.469								$   6,067,031,921		$   1,073,055,236		$   - 0

		'01		Nov		$   5,882,546,862																				66.052				70.361				62.867				66.819				63.423				68.251				63.187				66.330								$   4,511,431,122		$   1,371,115,740		$   - 0

		'01		Dec		$   11,852,026,758																				66.135				70.024				62.872				66.690				63.472				68.173				63.459				66.207								$   7,807,871,916		$   4,044,154,842		$   - 0

		'02		Jan		$   7,083,009,900		-16%		8.5%		9.1%		8.8%		8.9%		8.5%		9.1%		9.5%		10.7%		66.241		4%		69.564		1%		62.901		3%		66.711		-4%		63.717		-2%		68.212		-4%		63.694		3%		66.118		-0%						$   4,332,752,772		$   2,750,257,127		$   - 0

		'02		Feb		$   5,529,199,810		-2%		8.5%		9.2%		8.9%		9.0%		8.6%		9.1%		9.6%		10.7%		66.385		4%		69.085		0%		62.962		2%		66.860		-4%		64.095		-2%		68.378		-3%		63.858		4%		66.087		-1%						$   4,339,884,514		$   1,185,015,296		$   - 0

		'02		Mar		$   8,847,037,424		26%		8.5%		9.2%		8.9%		9.0%		8.7%		9.2%		9.7%		10.7%		66.577		3%		68.658		-1%		63.066		2%		67.105		-4%		64.486		-1%		68.662		-3%		63.936		4%		66.122		-1%						$   6,398,411,149		$   1,363,881,189		$   1,076,995,087

		'02		Apr		$   7,007,734,132		-9%		8.5%		9.3%		8.9%		9.1%		8.7%		9.2%		9.9%		9.8%		66.821		3%		68.347		-2%		63.231		2%		67.362		-3%		64.757		-1%		68.938		-2%		63.950		4%		66.225		-1%						$   4,656,335,788		$   2,351,398,344		$   - 0

		'02		May		$   9,192,398,332		51%		8.5%		9.2%		8.9%		9.1%		8.7%		9.2%		9.8%		9.8%		67.143		3%		68.171		-2%		63.461		2%		67.596		-3%		64.841		-1%		69.181		-2%		63.924		4%		66.402		-1%						$   6,807,573,504		$   2,134,824,828		$   250,000,000

		'02		Jun		$   9,212,409,937		-38%		8.5%		9.2%		8.9%		9.1%		8.7%		9.2%		9.9%		10.7%		67.563		3%		68.143		-3%		63.760		2%		67.798		-2%		64.767		-0%		69.398		-1%		63.852		4%		66.667		-0%						$   8,199,544,488		$   1,010,365,449		$   - 0

		'02		Jul		$   11,315,898,377		58%		8.4%		9.2%		8.9%		9.0%		8.7%		9.2%		10.1%		10.7%		68.090		4%		68.201		-3%		64.131		2%		67.994		-1%		64.644		-0%		69.606		-0%		63.721		3%		67.017		0%						$   7,443,494,435		$   2,782,478,143		$   1,089,925,799

		'02		Aug		$   8,418,406,813		33%		8.4%		9.1%		8.8%		9.0%		8.6%		9.1%		10.2%		9.9%		68.690		4%		68.282		-3%		64.580		3%		68.211		0%		64.628		1%		69.771		1%		63.552		2%		67.435		1%						$   7,062,319,683		$   1,356,087,131		$   - 0

		'02		Sep		$   9,679,828,204		29%		8.3%		9.0%		8.8%		8.9%		8.6%		9.0%		9.6%		9.9%		69.311		5%		68.381		-3%		65.089		4%		68.476		1%		64.763		1%		69.923		2%		63.386		1%		67.893		2%						$   8,557,359,097		$   1,122,469,107		$   - 0

		'02		Oct		$   9,850,160,511		38%		8.3%		9.0%		8.7%		8.9%		8.5%		8.9%		9.6%		9.9%		69.911		6%		68.523		-3%		65.634		4%		68.772		3%		64.998		2%		70.079		2%		63.216		1%		68.372		3%						$   8,135,664,146		$   1,714,496,364		$   - 0

		'02		Nov		$   8,647,602,079		47%		8.2%		8.9%		8.6%		8.8%		8.6%		8.9%		9.6%		9.9%		70.481		7%		68.707		-2%		66.209		5%		69.083		3%		65.221		3%		70.286		3%		63.016		-0%		68.865		4%						$   7,665,549,723		$   982,052,356		$   - 0

		'02		Dec		$   17,009,975,570		44%		8.1%		8.8%		8.5%		8.8%		8.5%		8.8%		9.8%		9.9%		71.021		7%		68.939		-2%		66.821		6%		69.411		4%		65.452		3%		70.529		3%		62.805		-1%		69.372		5%						$   12,105,607,951		$   4,907,817,619		$   - 0

		'03		Jan		$   10,039,515,756		42%		8.1%		8.7%		8.5%		8.7%		8.6%		8.8%		9.8%		8.3%		71.531		8%		69.265		-0%		67.472		7%		69.779		5%		65.773		3%		70.813		4%		62.626		-2%		69.888		6%						$   7,635,559,355		$   2,403,956,400		$   - 0

		'03		Feb		$   8,264,371,576		49%		8.1%		8.7%		8.5%		8.7%		8.5%		8.8%		9.7%		8.3%		72.001		8%		69.673		1%		68.144		8%		70.172		5%		66.221		3%		71.127		4%		62.488		-2%		70.392		7%						$   6,305,085,982		$   1,231,854,594		$   727,431,000

		'03		Mar		$   10,607,604,369		20%		8.1%		8.7%		8.4%		8.7%		8.5%		8.8%		9.7%		8.3%		72.435		9%		70.097		2%		68.826		9%		70.530		5%		66.764		4%		71.402		4%		62.338		-2%		70.858		7%						$   6,870,288,277		$   1,726,496,250		$   2,000,269,843

		'03		Apr		$   7,867,929,731		12%		8.0%		8.7%		8.4%		8.7%		8.5%		8.7%		9.7%		8.4%		72.846		9%		70.433		3%		69.518		10%		70.837		5%		67.358		4%		71.646		4%		62.146		-3%		71.279		8%						$   6,520,372,015		$   1,347,557,716		$   - 0

		'03		May		$   9,165,665,081		-0%		8.0%		8.7%		8.4%		8.7%		8.4%		8.7%		9.7%		8.7%		73.227		9%		70.660		4%		70.218		11%		71.086		5%		67.929		5%		71.862		4%		61.955		-3%		71.654		8%						$   7,380,552,714		$   1,649,112,367		$   136,000,000

		'03		Jun		$   12,949,760,668		41%		7.9%		8.7%		8.3%		8.6%		8.4%		8.7%		9.9%		8.7%		73.557		9%		70.764		4%		70.930		11%		71.310		5%		68.455		6%		72.081		4%		61.895		-3%		71.990		8%						$   10,511,275,436		$   2,453,485,232		$   - 0

		'03		Jul		$   9,828,601,033		-13%		7.8%		8.6%		8.3%		8.6%		8.4%		8.7%		9.8%		8.7%		73.824		8%		70.832		4%		71.635		12%		71.534		5%		68.980		7%		72.277		4%		62.172		-2%		72.311		8%						$   7,892,143,717		$   1,235,957,315		$   688,000,000

		'03		Aug		$   10,769,928,057		28%		7.8%		8.6%		8.2%		8.6%		8.4%		8.6%		9.7%		8.7%		74.030		8%		70.931		4%		72.348		12%		71.803		5%		69.580		8%		72.469		4%		62.819		-1%		72.645		8%						$   9,974,634,763		$   800,543,294		$   - 0

		'03		Sep		$   14,287,571,396		48%		7.7%		8.7%		8.2%		8.6%		8.3%		8.7%		9.8%		8.7%		74.185		7%		71.074		4%		73.066		12%		72.124		5%		70.275		9%		72.667		4%		63.763		1%		73.003		8%						$   11,890,133,737		$   2,305,407,956		$   92,029,703

		'03		Oct		$   11,847,781,419		20%		7.6%		8.6%		8.2%		8.6%		8.3%		8.6%		9.9%		8.7%		74.298		6%		71.193		4%		73.795		12%		72.459		5%		71.026		9%		72.873		4%		64.805		3%		73.367		7%						$   9,075,722,687		$   2,778,213,732		$   - 0

		'03		Nov		$   14,137,729,292		63%		7.6%		8.6%		8.1%		8.5%		8.2%		8.6%		9.9%		8.7%		74.403		6%		71.257		4%		74.510		13%		72.741		5%		71.727		10%		72.999		4%		65.875		5%		73.707		7%						$   10,412,810,685		$   2,740,783,391		$   984,135,216

		'03		Dec		$   21,782,535,161		28%		7.5%		8.6%		8.1%		8.5%		8.2%		8.6%		10.0%		8.7%		74.545		5%		71.286		3%		75.190		13%		73.006		5%		72.279		10%		73.143		4%		66.907		7%		74.019		7%						$   16,766,674,474		$   5,041,502,047		$   - 0

		'04		Jan		$   14,024,541,617		40%		7.5%		8.5%		8.1%		8.5%		8.2%		8.6%		10.0%		8.7%		74.786		5%		71.351		3%		75.832		12%		73.350		5%		72.599		10%		73.445		4%		67.893		8%		74.353		6%						$   12,432,045,462		$   1,410,503,514		$   181,992,641

		'04		Feb		$   11,737,176,468		42%		7.4%		8.5%		8.0%		8.4%		8.2%		8.5%		9.8%		8.7%		75.178		4%		71.586		3%		76.429		12%		73.867		5%		72.693		10%		74.074		4%		68.766		10%		74.774		6%						$   9,935,709,402		$   1,801,467,065		$   - 0

		'04		Mar		$   16,607,564,645		57%		7.4%		8.4%		8.0%		8.3%		8.1%		8.4%		9.8%		8.7%		75.766		5%		72.061		3%		76.986		12%		74.545		6%		72.674		9%		74.961		5%		69.565		12%		75.335		6%						$   12,792,434,572		$   3,829,030,073		$   - 0

		'04		Apr		$   15,412,251,021		96%		7.4%		8.3%		7.9%		8.3%		8.0%		8.4%		9.6%		8.7%		76.556		5%		72.791		3%		77.510		11%		75.276		6%		72.675		8%		75.907		6%		70.302		13%		76.031		7%						$   12,840,244,230		$   2,022,006,791		$   550,000,000

		'04		May		$   19,361,797,218		111%		7.3%		8.3%		7.9%		8.2%		8.0%		8.3%		9.6%		8.3%		77.511		6%		73.718		4%		78.019		11%		76.001		7%		72.869		7%		76.769		7%		71.030		15%		76.831		7%						$   13,547,363,473		$   2,135,442,404		$   3,658,021,341

		'04		Jun		$   19,417,151,724		50%		7.3%		8.3%		7.8%		8.2%		8.0%		8.3%		9.4%		7.8%		78.568		7%		74.811		6%		78.544		11%		76.711		8%		73.237		7%		77.561		8%		71.760		16%		77.703		8%						$   16,444,743,838		$   2,972,407,885		$   - 0

		'04		Jul		$   19,385,557,069		97%		7.3%		8.3%		7.8%		8.2%		7.9%		8.3%		9.5%		7.8%		79.665		8%		76.004		7%		79.145		10%		77.449		8%		73.764		7%		78.375		8%		72.505		17%		78.624		9%						$   14,851,424,063		$   3,015,939,324		$   1,539,163,682

		'04		Aug		$   21,266,973,408		97%		7.2%		8.3%		7.8%		8.2%		7.9%		8.2%		9.7%		8.4%		80.772		9%		77.061		9%		79.869		10%		78.224		9%		74.341		7%		79.245		9%		73.246		17%		79.564		10%						$   15,916,958,036		$   5,350,015,372		$   - 0

		'04		Sep		$   21,567,002,162		51%		7.2%		8.2%		7.7%		8.1%		7.9%		8.2%		9.7%		8.4%		81.849		10%		77.882		10%		80.731		10%		79.052		10%		75.018		7%		80.163		10%		73.963		16%		80.493		10%						$   17,062,861,954		$   4,493,696,536		$   - 0

		'04		Oct		$   24,566,168,402		107%		7.1%		8.2%		7.7%		8.0%		7.8%		8.1%		9.5%		8.6%		82.849		12%		78.456		10%		81.706		11%		79.908		10%		75.774		7%		81.065		11%		74.693		15%		81.381		11%						$   15,654,848,284		$   3,944,769,074		$   4,976,994,716

		'04		Nov		$   32,091,945,807		127%		7.0%		8.1%		7.6%		8.0%		7.8%		8.1%		9.7%		8.2%		83.744		13%		79.039		11%		82.777		11%		80.727		11%		76.568		7%		81.885		12%		75.568		15%		82.241		12%						$   15,204,978,164		$   6,132,567,577		$   10,754,400,067

		'04		Dec		$   32,588,532,131		50%		7.0%		8.0%		7.5%		7.9%		7.7%		8.0%		9.6%		8.2%		84.544		13%		79.689		12%		83.910		12%		81.496		12%		77.408		7%		82.647		13%		76.670		15%		83.090		12%						$   23,784,136,712		$   8,099,042,889		$   698,352,530

		'05		Jan		$   25,339,587,265		81%		6.9%		8.0%		7.5%		7.9%		7.5%		7.9%		9.5%		8.1%		85.311		14%		80.481		13%		85.073		12%		82.224		12%		78.271		8%		83.415		14%		78.017		15%		83.943		13%						$   22,200,884,849		$   3,142,702,406		$   - 0

		'05		Feb		$   19,685,201,656		68%		6.8%		8.0%		7.4%		7.8%		7.5%		7.9%		9.5%		7.1%		86.102		15%		81.307		14%		86.224		13%		82.867		12%		79.133		9%		84.049		13%		79.566		16%		84.780		13%						$   14,648,671,918		$   3,231,444,979		$   1,803,054,759

		'05		Mar		$   29,427,454,207		77%		6.8%		8.0%		7.4%		7.8%		7.4%		7.9%		9.5%		7.1%		86.957		15%		82.191		14%		87.335		13%		83.436		12%		80.078		10%		84.513		13%		81.256		17%		85.617		14%						$   21,232,461,021		$   7,652,186,074		$   542,807,112

		'05		Apr		$   30,795,424,435		100%		6.7%		7.9%		7.3%		7.8%		7.3%		7.9%		9.5%		7.3%		87.900		15%		83.153		14%		88.394		14%		84.052		12%		81.378		12%		84.863		12%		83.016		18%		86.509		14%						$   22,237,323,269		$   7,393,701,166		$   1,200,000,000

		'05		May		$   27,929,622,424		44%		6.6%		7.9%		7.3%		7.7%		7.3%		7.8%		9.5%		7.5%		88.927		15%		84.222		14%		89.400		15%		84.907		12%		83.187		14%		85.418		11%		84.719		19%		87.511		14%						$   20,535,203,457		$   7,394,418,967		$   - 0

		'05		Jun		$   33,229,186,199		71%		6.6%		7.9%		7.2%		7.6%		7.2%		7.7%		9.3%		7.8%		90.076		15%		85.341		14%		90.372		15%		85.968		12%		85.175		16%		86.188		11%		86.307		20%		88.625		14%						$   25,315,520,499		$   7,913,665,700		$   - 0

		'05		Jul		$   30,558,903,884		58%		6.5%		7.8%		7.2%		7.5%		7.1%		7.7%		9.4%		7.8%		91.372		15%		86.351		14%		91.337		15%		87.150		13%		86.846		18%		87.211		11%		87.930		21%		89.816		14%						$   23,252,349,785		$   6,417,154,099		$   889,400,000

		'05		Aug		$   30,057,305,333		41%		6.5%		7.8%		7.1%		7.5%		7.0%		7.6%		9.3%		8.0%		92.791		15%		87.174		13%		92.307		16%		88.338		13%		88.036		18%		88.326		11%		89.686		22%		91.036		14%						$   22,249,300,977		$   5,317,060,464		$   2,500,743,892

		'05		Sep		$   44,842,828,232		108%		6.4%		7.7%		7.1%		7.4%		6.9%		7.6%		9.2%		7.9%		94.207		15%		87.842		13%		93.281		16%		89.598		13%		88.995		19%		89.650		12%		91.464		24%		92.228		15%						$   27,120,880,576		$   6,023,357,792		$   11,701,489,864

		'05		Oct		$   33,762,237,487		37%		6.4%		7.6%		7.0%		7.4%		6.9%		7.5%		9.2%		7.8%		95.474		15%		88.452		13%		94.237		15%		90.872		14%		89.821		19%		91.121		12%		92.998		25%		93.312		15%						$   24,055,359,135		$   9,729,884,352		$   - 0

		'05		Nov		$   26,943,738,664		-16%		6.4%		7.6%		7.0%		7.3%		6.8%		7.5%		9.0%		7.9%		96.474		15%		89.130		13%		95.130		15%		92.113		14%		90.680		18%		92.624		13%		94.172		25%		94.218		15%						$   22,331,565,572		$   4,615,620,759		$   - 0

		'05		Dec		$   45,488,191,474		40%		6.3%		7.6%		6.9%		7.3%		6.7%		7.4%		9.0%		7.8%		97.175		15%		90.053		13%		95.974		14%		93.186		14%		91.548		18%		93.854		14%		94.956		24%		94.947		14%						$   30,625,766,333		$   12,371,083,413		$   2,486,599,812

		'06		Jan		$   36,001,594,748		42%		6.3%		7.5%		6.9%		7.3%		6.7%		7.4%		9.0%		7.9%		97.629		14%		91.171		13%		96.764		14%		94.091		14%		92.510		18%		94.784		14%		95.477		22%		95.550		14%						$   25,745,497,310		$   6,865,811,476		$   3,420,000,000

		'06		Feb		$   27,951,210,644		42%		6.3%		7.4%		6.9%		7.2%		6.8%		7.3%		9.0%		7.9%		97.920		14%		92.384		14%		97.515		13%		94.842		14%		93.490		18%		95.463		14%		95.636		20%		96.107		13%						$   20,173,144,332		$   5,871,491,637		$   1,919,874,674

		'06		Mar		$   34,785,275,548		18%		6.3%		7.4%		6.9%		7.2%		6.7%		7.3%		8.9%		7.9%		98.092		13%		93.532		14%		98.180		12%		95.499		14%		94.538		18%		95.982		14%		95.605		18%		96.634		13%						$   24,014,433,114		$   5,898,829,443		$   4,872,012,991

		'06		Apr		$   37,114,693,940		21%		6.3%		7.3%		6.8%		7.2%		6.7%		7.3%		8.9%		7.7%		98.114		12%		94.640		14%		98.720		12%		96.078		14%		95.591		17%		96.305		13%		95.462		15%		97.102		12%						$   21,692,731,165		$   5,039,561,289		$   10,382,401,486

		'06		May		$   30,033,995,339		8%		6.3%		7.3%		6.8%		7.1%		6.6%		7.2%		8.9%		7.8%		98.001		10%		95.769		14%		99.121		11%		96.728		14%		96.536		16%		96.755		13%		95.461		13%		97.505		11%						$   22,398,868,252		$   6,162,231,444		$   1,452,609,653

		'06		Jun		$   37,025,486,489		11%		6.3%		7.2%		6.8%		7.1%		6.6%		7.2%		8.9%		7.9%		97.841		9%		96.734		13%		99.431		10%		97.461		13%		97.223		14%		97.418		13%		95.661		11%		97.849		10%						$   27,243,356,804		$   9,743,662,501		$   38,467,184

		'06		Jul		$   38,719,873,907		27%		6.3%		7.2%		6.8%		7.0%		6.5%		7.1%		8.8%		7.9%		97.752		7%		97.433		13%		99.666		9%		98.185		13%		97.724		13%		98.161		13%		96.047		9%		98.145		9%						$   27,961,677,362		$   4,917,118,847		$   5,836,303,467

		'06		Aug		$   23,111,158,163		-23%		6.3%		7.1%		6.7%		7.0%		6.5%		7.1%		8.9%		7.5%		97.854		5%		97.802		12%		99.821		8%		98.729		12%		98.119		11%		98.722		12%		96.477		8%		98.418		8%						$   20,272,014,518		$   2,845,918,645		$   - 0

		'06		Sep		$   38,220,583,983		-15%		6.3%		7.1%		6.7%		7.0%		6.5%		7.1%		8.9%		7.6%		98.188		4%		98.031		12%		99.891		7%		99.097		11%		98.480		11%		99.123		11%		96.981		6%		98.709		7%						$   27,655,059,806		$   7,031,415,265		$   3,536,608,913

		'06		Oct		$   46,605,380,220		38%		6.3%		7.1%		6.7%		6.9%		6.5%		7.1%		8.9%		7.9%		98.735		3%		98.308		11%		99.911		6%		99.369		9%		98.903		10%		99.423		9%		97.606		5%		99.055		6%						$   23,713,332,432		$   5,219,774,924		$   17,672,272,864

		'06		Nov		$   39,942,115,479		48%		6.3%		7.1%		6.7%		6.9%		6.4%		7.0%		8.9%		7.9%		99.377		3%		98.906		11%		99.935		5%		99.641		8%		99.411		10%		99.679		8%		98.625		5%		99.480		6%						$   27,744,083,608		$   9,881,556,416		$   2,313,572,216

		'06		Dec		$   51,294,000,898		13%		6.3%		7.1%		6.7%		6.9%		6.4%		7.0%		8.9%		7.9%		100.000		3%		100.000		11%		100.000		4%		100.000		7%		100.000		9%		100.000		7%		100.000		5%		100.000		5%						$   34,581,166,613		$   14,774,156,761		$   1,944,732,670

		'07		Jan		$   43,371,450,205		20%		6.3%		7.0%		6.7%		6.8%		6.3%		6.9%		8.9%		7.9%		100.540		3%		101.444		11%		100.181		4%		100.697		7%		100.927		9%		100.735		6%		101.729		7%		100.673		5%						$   27,030,057,769		$   10,049,723,402		$   6,291,669,034

		'07		Feb		$   79,295,937,478		184%		6.3%		7.0%		6.7%		6.8%		6.2%		6.9%		8.9%		7.9%		101.011		3%		102.891		11%		100.516		3%		101.736		7%		102.210		9%		101.884		7%		103.700		8%		101.496		6%						$   21,669,586,073		$   4,094,488,518		$   53,556,725,538

		'07		Mar		$   40,339,578,384		16%		6.3%		7.0%		6.7%		6.7%		6.2%		6.9%		9.0%		7.8%		101.438		3%		104.086		11%		101.034		3%		102.965		8%		103.831		10%		103.131		7%		105.866		11%		102.426		6%						$   25,026,281,255		$   8,235,725,722		$   7,063,471,408

		'07		Apr		$   58,950,106,550		59%		6.3%		7.0%		6.6%		6.7%		6.1%		6.8%		9.0%		7.8%		101.875		4%		104.954		11%		101.688		3%		104.104		8%		105.335		10%		104.122		8%		108.014		13%		103.385		6%						$   25,247,642,455		$   22,055,569,028		$   11,616,655,067

		'07		May		$   50,489,167,316		68%		6.3%		6.9%		6.6%		6.7%		6.0%		6.8%		8.9%		7.7%		102.260		4%		105.565		10%		102.410		3%		105.200		9%		106.698		11%		105.015		9%		109.715		15%		104.295		7%						$   25,607,767,348		$   16,198,409,110		$   8,847,990,857

		'07		Jun		$   46,702,439,720		26%		6.3%		6.9%		6.6%		6.7%		6.0%		6.8%		8.9%		7.5%		102.489		5%		106.038		10%		103.111		4%		106.344		9%		107.977		11%		106.056		9%		110.753		16%		105.077		7%						$   29,956,263,260		$   14,326,816,540		$   2,315,266,845

		'07		Jul		$   51,746,570,033		34%		6.3%		6.9%		6.6%		6.6%		5.9%		6.8%		8.9%		7.6%		102.452		5%		106.449		9%		103.636		4%		107.400		9%		109.112		12%		107.077		9%		111.269		16%		105.557		8%						$   26,726,952,793		$   14,350,009,561		$   10,683,229,334

		'07		Aug		$   44,266,771,553		92%		6.3%		6.9%		6.6%		6.6%		5.9%		6.8%		8.9%		7.7%		102.167		4%		106.864		9%		103.878		4%		108.086		9%		110.130		12%		107.594		9%		111.544		16%		105.620		7%						$   26,252,759,663		$   14,511,571,875		$   3,519,800,000

		'07		Sep		$   33,233,165,301		-13%		6.3%		6.9%		6.6%		6.6%		5.9%		6.8%		8.9%		7.7%		101.709		4%		106.886		9%		103.728		4%		108.225		9%		110.980		13%		107.349		8%		111.501		15%		105.207		7%						$   22,710,753,701		$   7,743,121,950		$   2,757,092,811

		'07		Oct		$   71,258,031,514		53%		6.3%		6.9%		6.5%		6.6%		5.9%		6.7%		8.8%		7.5%		101.152		2%		106.508		8%		103.178		3%		108.030		9%		111.798		13%		106.748		7%		110.704		13%		104.466		5%						$   19,878,782,252		$   3,573,699,804		$   47,805,549,458

		'07		Nov		$   25,835,288,111		-35%		6.3%		6.9%		6.5%		6.6%		5.8%		6.7%		8.8%		7.4%		100.572		1%		105.734		7%		102.260		2%		107.639		8%		112.424		13%		106.033		6%		109.284		11%		103.545		4%						$   19,615,036,251		$   6,213,411,861		$   - 0

		'07		Dec		$   36,160,615,772		-30%		6.3%		6.9%		6.5%		6.6%		5.8%		6.8%		8.8%		7.3%		100.045		0%		104.918		5%		101.093		1%		107.116		7%		112.605		13%		105.375		5%		107.884		8%		102.600		3%						$   25,843,595,766		$   8,917,020,006		$   1,400,000,000

		'08		Jan		$   21,125,659,403		-51%		6.3%		6.9%		6.5%		6.6%		5.7%		6.8%		8.8%		7.6%		99.584		-1%		104.204		3%		99.814		-0%		106.445		6%		112.174		11%		104.705		4%		106.733		5%		101.687		1%						$   17,828,003,072		$   3,037,656,331		$   260,000,000

		'08		Feb		$   16,994,228,038		-79%		6.3%		6.9%		6.5%		6.6%		5.8%		6.8%		8.8%		8.1%		99.123		-2%		103.626		1%		98.516		-2%		105.716		4%		111.197		9%		104.196		2%		105.681		2%		100.822		-1%						$   12,277,142,190		$   4,729,049,143		$   - 0

		'08		Mar		$   24,593,991,589		-39%		6.3%		6.9%		6.5%		6.6%		5.8%		6.8%		8.8%		8.3%		98.599		-3%		103.050		-1%		97.267		-4%		104.889		2%		109.857		6%		103.685		1%		104.638		-1%		99.975		-2%						$   14,238,889,138		$   6,526,022,179		$   3,829,452,031

		'08		Apr		$   14,266,168,933		-76%		6.3%		7.0%		6.6%		6.7%		5.7%		6.9%		8.8%		8.5%		97.999		-4%		102.380		-2%		96.088		-6%		103.819		-0%		108.284		3%		102.923		-1%		103.858		-4%		99.101		-4%						$   11,506,326,232		$   2,723,628,466		$   36,214,236

		'08		May		$   12,721,811,507		-75%		6.3%		7.0%		6.6%		6.7%		5.7%		6.9%		8.9%		8.6%		97.370		-5%		101.470		-4%		94.943		-7%		102.363		-3%		106.557		-0%		101.556		-3%		103.534		-6%		98.144		-6%						$   10,812,347,663		$   1,909,463,843		$   - 0

		'08		Jun		$   21,800,825,060		-53%		6.3%		7.1%		6.6%		6.8%		5.7%		7.0%		8.9%		8.8%		96.695		-6%		100.477		-5%		93.762		-9%		100.633		-5%		104.799		-3%		99.783		-6%		103.357		-7%		97.092		-8%						$   17,051,342,811		$   3,855,409,801		$   954,072,448

		'08		Jul		$   13,077,687,610		-75%		6.3%		7.2%		6.7%		6.9%		5.9%		7.0%		9.0%		8.9%		95.914		-6%		99.549		-6%		92.498		-11%		98.841		-8%		103.189		-5%		97.855		-9%		103.157		-7%		95.966		-9%						$   10,828,873,519		$   2,212,814,091		$   - 0

		'08		Aug		$   15,567,638,720		-65%		6.3%		7.3%		6.7%		6.9%		6.0%		7.1%		9.0%		9.0%		94.928		-7%		98.746		-8%		91.178		-12%		97.153		-10%		101.749		-8%		96.076		-11%		102.896		-8%		94.780		-10%						$   11,662,941,338		$   3,706,722,382		$   195,000,000

		'08		Sep		$   14,460,356,406		-56%		6.4%		7.4%		6.8%		7.0%		6.1%		7.1%		8.9%		8.9%		93.682		-8%		97.851		-8%		89.796		-13%		95.605		-12%		100.452		-9%		94.453		-12%		102.739		-8%		93.479		-11%						$   10,986,563,569		$   3,473,792,837		$   - 0

		'08		Oct		$   9,812,800,250		-86%		6.4%		7.4%		6.8%		7.0%		6.1%		7.1%		9.0%		9.1%		92.193		-9%		96.636		-9%		88.317		-14%		94.149		-13%		99.067		-11%		92.971		-13%		102.701		-7%		92.003		-12%						$   7,660,680,758		$   2,150,079,491		$   - 0

		'08		Nov		$   6,755,284,054		-74%		6.4%		7.4%		6.8%		7.1%		6.3%		7.2%		9.1%		9.1%		90.524		-10%		94.988		-10%		86.720		-15%		92.718		-14%		97.564		-13%		91.497		-14%		102.453		-6%		90.346		-13%						$   5,640,463,006		$   1,108,621,049		$   - 0

		'08		Dec		$   10,037,921,833		-72%		6.4%		7.5%		6.9%		7.1%		6.4%		7.3%		9.1%		9.0%		88.751		-11%		93.050		-11%		85.026		-16%		91.257		-15%		95.869		-15%		90.018		-15%		101.603		-6%		88.558		-14%						$   7,519,818,871		$   2,518,102,962		$   - 0

		'09		Jan		$   5,181,374,554		-75%		6.5%		7.5%		6.9%		7.2%		6.5%		7.3%		9.2%		9.2%		86.936		-13%		90.927		-13%		83.288		-17%		89.675		-16%		94.083		-16%		88.396		-16%		100.032		-6%		86.690		-15%						$   4,563,747,930		$   617,626,625		$   - 0

		'09		Feb		$   4,194,245,266		-75%		6.5%		7.5%		6.9%		7.2%		6.5%		7.3%		9.2%		9.1%		85.093		-14%		88.796		-14%		81.512		-17%		87.938		-17%		92.158		-17%		86.658		-17%		97.835		-7%		84.769		-16%						$   3,423,786,314		$   770,458,952		$   - 0

		'09		Mar		$   4,948,978,538		-80%		6.5%		7.6%		7.0%		7.2%		6.5%		7.4%		9.1%		9.2%		83.238		-16%		86.724		-16%		79.719		-18%		86.030		-18%		90.103		-18%		84.792		-18%		95.309		-9%		82.838		-17%						$   4,209,269,549		$   739,708,989		$   - 0

		'09		Apr		$   3,640,768,555		-74%		6.5%		7.6%		7.0%		7.3%		6.6%		7.4%		9.2%		8.9%		81.376		-17%		84.732		-17%		77.922		-19%		83.999		-19%		87.964		-19%		82.858		-19%		92.629		-11%		80.915		-18%						$   3,342,607,451		$   298,161,104		$   - 0

		'09		May		$   4,454,330,099		-65%		6.5%		7.6%		7.0%		7.3%		6.7%		7.4%		9.2%		8.8%		79.533		-18%		82.889		-18%		76.181		-20%		81.901		-20%		85.782		-19%		80.890		-20%		89.907		-13%		79.038		-19%						$   3,811,351,668		$   642,978,431		$   - 0

		'09		Jun		$   6,701,381,989		-69%		6.6%		7.7%		7.1%		7.4%		6.8%		7.5%		9.4%		8.9%		77.753		-20%		81.272		-19%		74.553		-20%		79.769		-21%		83.615		-20%		78.878		-21%		87.095		-16%		77.252		-20%						$   4,881,919,117		$   1,822,502,872		$   - 0

		'09		Jul		$   5,254,104,183		-60%		6.6%		7.8%		7.2%		7.4%		6.8%		7.6%		9.4%		8.8%		76.099		-21%		79.936		-20%		73.107		-21%		77.647		-21%		81.566		-21%		76.828		-21%		84.117		-18%		75.611		-21%						$   4,785,231,822		$   468,872,360		$   - 0

		'09		Aug		$   5,320,732,350		-66%		6.7%		7.9%		7.3%		7.5%		7.0%		7.6%		9.7%		8.7%		74.638		-21%		78.883		-20%		71.904		-21%		75.576		-22%		79.758		-22%		74.787		-22%		81.106		-21%		74.168		-22%						$   4,781,702,761		$   539,029,588		$   - 0

		'09		Sep		$   6,844,263,213		-53%		6.7%		8.0%		7.4%		7.6%		7.3%		7.7%		9.8%		8.9%		73.424		-22%		78.102		-20%		70.950		-21%		73.595		-23%		78.272		-22%		72.773		-23%		78.230		-24%		72.936		-22%						$   5,062,566,642		$   1,397,791,425		$   380,205,146

		'09		Oct		$   7,034,331,670		-28%		6.8%		8.1%		7.5%		7.8%		7.8%		7.8%		10.0%		8.8%		72.466		-21%		77.534		-20%		70.210		-21%		71.752		-24%		77.066		-22%		70.835		-24%		75.682		-26%		71.911		-22%						$   5,463,633,910		$   1,570,697,760		$   - 0

		'09		Nov		$   5,750,662,584		-15%		6.8%		8.2%		7.5%		7.9%		7.7%		7.9%		9.9%		8.8%		71.750		-21%		76.998		-19%		69.609		-20%		70.101		-24%		76.063		-22%		69.073		-25%		73.487		-28%		71.059		-21%						$   4,810,291,270		$   940,371,314		$   - 0

		'09		Dec		$   12,682,357,154		26%		6.8%		8.2%		7.6%		8.1%		8.0%		8.1%		9.8%		9.3%		71.234		-20%		76.325		-18%		69.094		-19%		68.707		-25%		75.184		-22%		67.603		-25%		71.655		-29%		70.351		-21%						$   8,233,234,496		$   3,924,249,920		$   524,872,738

		'10		Jan		$   6,938,128,438		34%		6.8%		8.2%		7.7%		8.1%		8.0%		8.1%		9.5%		9.1%		70.881		-18%		75.495		-17%		68.629		-18%		67.605		-25%		74.410		-21%		66.513		-25%		70.122		-30%		69.762		-20%						$   5,462,057,714		$   1,476,070,724		$   - 0

		'10		Feb		$   5,434,330,571		30%		6.8%		8.2%		7.8%		8.1%		8.0%		8.2%		9.0%		9.2%		70.667		-17%		74.638		-16%		68.194		-16%		66.783		-24%		73.792		-20%		65.721		-24%		68.809		-30%		69.286		-18%						$   3,950,803,045		$   1,483,527,526		$   - 0

		'10		Mar		$   7,587,451,655		53%		6.8%		8.3%		7.9%		8.2%		8.1%		8.2%		9.1%		9.2%		70.578		-15%		73.921		-15%		67.773		-15%		66.221		-23%		73.413		-19%		65.136		-23%		67.669		-29%		68.920		-17%						$   5,844,953,188		$   1,735,298,466		$   - 0

		'10		Apr		$   7,400,768,218		103%		6.9%		8.4%		7.9%		8.3%		8.1%		8.4%		9.0%		9.5%		70.599		-13%		73.408		-13%		67.351		-14%		65.897		-22%		73.340		-17%		64.685		-22%		66.726		-28%		68.669		-15%						$   5,536,227,809		$   1,144,140,409		$   720,400,000

		'10		May		$   8,677,706,625		95%		6.9%		8.4%		8.0%		8.3%		7.8%		8.4%		8.9%		9.5%		70.728		-11%		73.109		-12%		66.945		-12%		65.787		-20%		73.609		-14%		64.365		-20%		65.961		-27%		68.533		-13%						$   6,996,118,659		$   1,189,787,967		$   491,800,000

		'10		Jun		$   13,175,788,282		97%		6.9%		8.4%		8.0%		8.3%		7.7%		8.4%		8.9%		9.4%		70.962		-9%		72.952		-10%		66.578		-11%		65.832		-17%		74.171		-11%		64.151		-19%		65.330		-25%		68.501		-11%						$   9,756,458,383		$   3,101,329,899		$   318,000,000

		'10		Jul		$   12,813,445,561		144%		6.8%		8.3%		8.0%		8.2%		7.6%		8.4%		9.0%		9.4%		71.324		-6%		72.844		-9%		66.283		-9%		65.930		-15%		74.892		-8%		63.970		-17%		64.761		-23%		68.562		-9%						$   9,583,364,514		$   2,580,081,051		$   649,999,997

		'10		Aug		$   13,754,854,314		159%		6.8%		8.4%		8.0%		8.3%		7.6%		8.4%		8.7%		9.2%		71.826		-4%		72.700		-8%		66.073		-8%		66.048		-13%		75.673		-5%		63.791		-15%		64.269		-21%		68.707		-7%						$   8,838,569,165		$   4,916,285,149		$   - 0

		'10		Sep		$   14,190,668,811		107%		6.8%		8.4%		8.0%		8.2%		7.2%		8.4%		8.6%		9.2%		72.458		-1%		72.472		-7%		65.938		-7%		66.191		-10%		76.401		-2%		63.658		-13%		63.866		-18%		68.918		-6%						$   11,505,432,336		$   2,684,436,475		$   - 0

		'10		Oct		$   16,271,233,012		131%		6.8%		8.4%		7.9%		8.0%		7.0%		8.3%		8.4%		9.2%		73.155		1%		72.237		-7%		65.852		-6%		66.399		-7%		77.006		-0%		63.653		-10%		63.421		-16%		69.172		-4%						$   9,395,734,524		$   3,021,593,570		$   3,868,399,957

		'10		Nov		$   14,514,879,377		152%		6.7%		8.4%		7.9%		8.0%		6.9%		8.3%		8.5%		9.2%		73.846		3%		72.022		-6%		65.801		-5%		66.670		-5%		77.374		2%		63.833		-8%		62.898		-14%		69.432		-2%						$   10,451,700,086		$   4,056,179,291		$   - 0

		'10		Dec		$   34,258,651,271		170%		6.7%		8.3%		7.9%		7.9%		6.8%		8.2%		8.3%		9.1%		74.489		5%		71.859		-6%		65.802		-5%		66.967		-3%		77.522		3%		64.145		-5%		62.265		-13%		69.687		-1%						$   24,449,852,727		$   9,805,868,543		$   - 0

		'11		Jan		$   13,777,740,198		99%		6.7%		8.3%		7.8%		7.8%		6.7%		8.2%		8.4%		9.1%		75.076		6%		71.748		-5%		65.855		-4%		67.249		-1%		77.648		4%		64.458		-3%		61.613		-12%		69.926		0%						$   10,612,745,561		$   2,531,848,615		$   630,246,022

		'11		Feb		$   9,894,104,793		82%		6.7%		8.3%		7.8%		7.8%		6.6%		8.2%		8.4%		9.1%		75.622		7%		71.669		-4%		65.952		-3%		67.479		1%		77.879		6%		64.654		-2%		61.006		-11%		70.149		1%						$   7,447,622,281		$   1,646,482,512		$   - 0

		'11		Mar		$   19,481,120,241		157%		6.6%		8.3%		7.8%		7.8%		6.6%		8.1%		8.3%		9.1%		76.180		8%		71.570		-3%		66.074		-3%		67.675		2%		78.325		7%		64.733		-1%		60.494		-11%		70.364		2%						$   12,752,014,901		$   4,286,605,340		$   2,400,000,000

		'11		Apr		$   21,168,179,406		186%		6.6%		8.2%		7.7%		7.7%		6.7%		8.0%		8.2%		9.0%		76.812		9%		71.410		-3%		66.213		-2%		67.868		3%		78.959		8%		64.768		0%		60.126		-10%		70.600		3%						$   11,278,306,947		$   9,631,510,972		$   258,361,486

		'11		May		$   22,101,578,879		155%		6.6%		8.2%		7.7%		7.7%		6.7%		8.0%		8.2%		9.0%		77.554		10%		71.288		-2%		66.379		-1%		68.098		4%		79.775		8%		64.840		1%		59.870		-9%		70.891		3%						$   14,618,256,273		$   3,699,037,606		$   3,780,000,000

		'11		Jun		$   36,604,090,507		178%		6.6%		8.1%		7.7%		7.6%		6.7%		8.0%		8.0%		8.9%		78.378		10%		71.290		-2%		66.577		-0%		68.351		4%		80.672		9%		64.929		1%		59.786		-8%		71.251		4%						$   16,292,788,801		$   3,279,156,937		$   17,032,144,770

		'11		Jul		$   27,161,060,440		112%		6.5%		8.1%		7.7%		7.6%		6.6%		8.0%		8.0%		9.0%		79.262		11%		71.481		-2%		66.839		1%		68.629		4%		81.610		9%		65.076		2%		59.899		-8%		71.699		5%						$   15,556,708,424		$   3,917,416,326		$   7,599,999,211

		'11		Aug		$   19,231,314,292		40%		6.5%		8.0%		7.6%		7.5%		6.6%		7.9%		7.9%		9.0%		80.159		12%		71.831		-1%		67.162		2%		68.910		4%		82.521		9%		65.267		2%		60.253		-6%		72.215		5%						$   14,216,430,151		$   5,011,484,141		$   - 0

		'11		Sep		$   20,947,133,360		48%		6.5%		8.0%		7.6%		7.5%		6.7%		7.8%		8.0%		9.0%		81.032		12%		72.285		-0%		67.534		2%		69.171		5%		83.339		9%		65.516		3%		60.790		-5%		72.759		6%						$   16,829,413,314		$   4,097,820,890		$   19,899,156

		'11		Oct		$   19,663,499,663		21%		6.4%		7.9%		7.6%		7.6%		6.7%		7.9%		8.0%		8.9%		81.818		12%		72.745		1%		67.919		3%		69.353		4%		84.015		9%		65.724		3%		61.421		-3%		73.268		6%						$   14,259,073,081		$   5,304,612,082		$   - 0

		'11		Nov		$   15,070,530,568		4%		6.4%		7.9%		7.6%		7.5%		6.7%		7.8%		7.9%		8.9%		82.493		12%		73.101		1%		68.282		4%		69.463		4%		84.600		9%		65.859		3%		62.155		-1%		73.696		6%						$   12,199,474,585		$   2,871,055,983		$   - 0

		'11		Dec		$   36,549,433,031		7%		6.4%		7.8%		7.6%		7.5%		6.6%		7.8%		7.9%		8.7%		83.058		12%		73.348		2%		68.617		4%		69.546		4%		85.181		10%		65.930		3%		62.973		1%		74.050		6%						$   26,913,091,070		$   9,600,841,961		$   3,000,000

		'12		Jan		$   15,778,068,075		15%		6.4%		7.8%		7.5%		7.4%		6.5%		7.7%		7.9%		8.7%		83.520		11%		73.567		3%		68.939		5%		69.668		4%		85.754		10%		66.033		2%		63.869		4%		74.357		6%						$   10,987,020,566		$   4,791,047,509		$   - 0

		'12		Feb		$   13,184,442,132		33%		6.4%		7.8%		7.5%		7.4%		6.5%		7.7%		7.9%		8.5%		83.932		11%		73.780		3%		69.262		5%		69.806		3%		86.239		11%		66.160		2%		64.690		6%		74.652		6%						$   10,456,076,306		$   2,725,215,827		$   - 0

		'12		Mar		$   25,639,192,618		32%		6.4%		7.8%		7.5%		7.4%		6.5%		7.7%		7.9%		8.3%		84.348		11%		73.983		3%		69.570		5%		69.919		3%		86.643		11%		66.257		2%		65.286		8%		74.946		7%						$   15,719,494,638		$   5,320,683,748		$   4,583,818,707

		'12		Apr		$   17,111,093,480		-19%		6.4%		7.7%		7.5%		7.4%		6.4%		7.8%		7.9%		8.3%		84.830		10%		74.143		4%		69.824		5%		69.996		3%		86.937		10%		66.302		2%		65.537		9%		75.233		7%						$   13,478,534,149		$   2,650,945,495		$   988,613,837

		'12		May		$   22,394,449,059		1%		6.3%		7.7%		7.4%		7.4%		6.3%		7.7%		7.9%		8.2%		85.409		10%		74.256		4%		70.015		5%		70.093		3%		87.178		9%		66.372		2%		65.548		9%		75.526		7%						$   16,577,386,112		$   4,279,063,137		$   1,537,999,810

		'12		Jun		$   25,740,808,797		-30%		6.3%		7.7%		7.4%		7.3%		6.3%		7.7%		8.0%		8.2%		86.104		10%		74.334		4%		70.164		5%		70.279		3%		87.396		8%		66.592		3%		65.524		10%		75.856		6%						$   18,653,612,443		$   6,896,756,895		$   190,439,460

		'12		Jul		$   28,277,598,642		4%		6.3%		7.6%		7.4%		7.3%		6.4%		7.7%		8.1%		8.0%		86.943		10%		74.382		4%		70.289		5%		70.511		3%		87.626		7%		66.905		3%		65.728		10%		76.231		6%						$   15,888,387,458		$   4,206,914,205		$   8,175,796,979

		'12		Aug		$   22,560,132,742		17%		6.3%		7.7%		7.4%		7.4%		6.3%		7.7%		8.2%		8.2%		87.958		10%		74.452		4%		70.419		5%		70.743		3%		87.906		7%		67.227		3%		66.230		10%		76.661		6%						$   18,750,702,318		$   3,810,970,424		$   - 0

		'12		Sep		$   23,351,686,743		11%		6.3%		7.6%		7.4%		7.3%		6.3%		7.7%		8.2%		8.3%		89.156		10%		74.574		3%		70.589		5%		70.918		3%		88.200		6%		67.466		3%		66.871		10%		77.141		6%						$   16,462,098,920		$   6,245,482,516		$   644,105,306

		'12		Oct		$   27,201,656,659		38%		6.3%		7.5%		7.4%		7.3%		6.3%		7.6%		8.2%		8.4%		90.454		11%		74.730		3%		70.832		4%		71.074		2%		88.445		5%		67.684		3%		67.404		10%		77.671		6%						$   19,320,686,449		$   6,241,616,825		$   1,618,403,386

		'12		Nov		$   27,578,431,541		83%		6.3%		7.5%		7.4%		7.3%		6.2%		7.6%		8.2%		8.2%		91.695		11%		74.909		2%		71.142		4%		71.251		3%		88.581		5%		67.958		3%		67.746		9%		78.217		6%						$   23,001,524,522		$   3,909,508,112		$   667,398,907

		'12		Dec		$   61,598,158,170		69%		6.2%		7.5%		7.3%		7.3%		6.2%		7.6%		8.2%		8.2%		92.738		12%		75.155		2%		71.500		4%		71.486		3%		88.704		4%		68.302		4%		67.968		8%		78.748		6%						$   48,228,862,541		$   11,611,792,791		$   1,751,000,000

		'13		Jan		$   22,561,700,257		43%		6.2%		7.5%		7.3%		7.3%		6.3%		7.6%		8.3%		8.2%		93.568		12%		75.496		3%		71.902		4%		71.784		3%		88.891		4%		68.680		4%		68.180		7%		79.256		7%						$   13,358,702,490		$   4,660,945,732		$   4,542,052,035

		'13		Feb		$   32,545,784,866		147%		6.2%		7.5%		7.3%		7.2%		6.3%		7.6%		8.2%		8.2%		94.209		12%		75.955		3%		72.365		4%		72.158		3%		89.221		3%		69.091		4%		68.449		6%		79.766		7%						$   11,703,709,094		$   20,846,535,637		$   - 0

		'13		Mar		$   23,793,147,924		-7%		6.2%		7.5%		7.2%		7.2%		6.2%		7.6%		8.2%		8.4%		94.723		12%		76.458		3%		72.900		5%		72.630		4%		89.680		4%		69.572		5%		68.774		5%		80.303		7%						$   16,874,534,202		$   6,908,413,722		$   - 0

		'13		Apr		$   21,695,356,037		27%		6.2%		7.5%		7.2%		7.2%		6.2%		7.5%		8.2%		8.4%		95.141		12%		77.046		4%		73.517		5%		73.229		5%		90.452		4%		70.124		6%		69.243		6%		80.883		8%						$   18,327,287,697		$   3,368,068,341		$   - 0

		'13		May		$   25,661,200,966		15%		6.2%		7.5%		7.2%		7.2%		6.2%		7.5%		8.2%		8.3%		95.537		12%		77.720		5%		74.209		6%		73.948		5%		91.519		5%		70.732		7%		69.878		7%		81.514		8%						$   19,804,820,691		$   3,970,595,775		$   1,872,000,000

		'13		Jun		$   30,541,488,211		19%		6.2%		7.5%		7.2%		7.1%		6.1%		7.5%		8.2%		8.1%		95.939		11%		78.451		6%		74.948		7%		74.813		6%		92.932		6%		71.470		7%		70.629		8%		82.189		8%						$   23,803,697,413		$   6,646,463,253		$   88,827,545

		'13		Jul		$   35,357,606,718		25%		6.2%		7.5%		7.2%		7.1%		6.0%		7.5%		8.2%		8.1%		96.399		11%		79.117		6%		75.717		8%		75.744		7%		94.561		8%		72.227		8%		71.450		9%		82.896		9%						$   19,490,567,149		$   8,022,621,267		$   7,844,447,693

		'13		Aug		$   29,048,008,838		29%		6.2%		7.4%		7.2%		7.1%		6.0%		7.4%		8.2%		8.0%		96.959		10%		79.763		7%		76.496		9%		76.713		8%		96.369		10%		73.033		9%		72.362		9%		83.627		9%						$   20,692,426,365		$   8,332,884,186		$   60,298,227

		'13		Sep		$   32,955,121,730		41%		6.2%		7.5%		7.1%		7.1%		6.0%		7.4%		8.1%		7.9%		97.685		10%		80.444		8%		77.266		9%		77.604		9%		98.221		11%		73.718		9%		73.436		10%		84.371		9%						$   22,234,226,430		$   10,292,530,092		$   429,910,977

		'13		Oct		$   37,045,889,895		36%		6.2%		7.5%		7.1%		7.1%		6.0%		7.5%		8.2%		7.8%		98.576		9%		81.149		9%		78.007		10%		78.396		10%		99.940		13%		74.343		10%		74.704		11%		85.122		10%						$   26,015,833,326		$   6,271,375,671		$   4,767,600,898

		'13		Nov		$   35,651,219,478		29%		6.2%		7.5%		7.1%		7.1%		6.0%		7.5%		8.1%		8.0%		99.566		9%		81.830		9%		78.707		11%		79.050		11%		101.490		15%		74.820		10%		75.997		12%		85.856		10%						$   23,318,050,065		$   9,921,303,429		$   2,397,365,984

		'13		Dec		$   51,484,103,395		-16%		6.2%		7.5%		7.1%		7.1%		6.0%		7.4%		8.1%		7.8%		100.585		8%		82.493		10%		79.391		11%		79.616		11%		102.844		16%		75.230		10%		77.185		14%		86.578		10%						$   37,263,066,599		$   13,428,163,386		$   792,873,410

		'14		Jan		$   33,365,010,374		48%		6.2%		7.4%		7.0%		7.0%		5.9%		7.4%		8.2%		7.9%		101.566		9%		83.174		10%		80.069		11%		80.174		12%		103.961		17%		75.691		10%		78.125		15%		87.299		10%						$   24,237,413,755		$   8,861,505,037		$   157,094,254

		'14		Feb		$   34,843,731,533		7%		6.2%		7.4%		7.0%		7.0%		5.9%		7.4%		8.2%		7.8%		102.516		9%		83.826		10%		80.738		12%		80.808		12%		104.928		18%		76.253		10%		78.700		15%		88.037		10%						$   18,226,911,616		$   3,508,897,272		$   13,107,922,644

		'14		Mar		$   27,731,007,122		17%		6.2%		7.4%		7.0%		7.0%		5.9%		7.4%		8.2%		7.6%		103.420		9%		84.468		10%		81.369		12%		81.554		12%		105.735		18%		76.952		11%		78.926		15%		88.785		11%						$   19,711,545,014		$   8,019,462,109		$   - 0

		'14		Apr		$   30,344,270,633		40%		6.2%		7.3%		7.0%		7.0%		5.9%		7.4%		8.2%		7.6%		104.326		10%		85.208		11%		81.941		11%		82.409		13%		106.527		18%		77.776		11%		78.930		14%		89.545		11%						$   19,599,957,218		$   5,211,479,056		$   5,507,484,339

		'14		May		$   32,242,134,489		26%		6.1%		7.3%		7.0%		7.0%		5.8%		7.4%		8.2%		7.5%		105.292		10%		86.131		11%		82.461		11%		83.292		13%		107.309		17%		78.700		11%		79.024		13%		90.317		11%						$   24,983,134,535		$   6,224,019,691		$   1,020,398,762

		'14		Jun		$   38,761,396,268		27%		6.1%		7.3%		7.0%		7.0%		5.9%		7.4%		8.2%		7.6%		106.354		11%		87.224		11%		82.948		11%		84.098		12%		108.184		16%		79.554		11%		79.344		12%		91.100		11%						$   30,370,115,194		$   8,386,281,074		$   5,000,000

		'14		Jul		$   40,600,471,663		15%		6.1%		7.2%		6.9%		7.0%		5.9%		7.4%		8.2%		7.6%		107.477		11%		88.353		12%		83.435		10%		84.787		12%		109.222		16%		80.257		11%		79.947		12%		91.891		11%						$   28,821,455,263		$   7,133,639,995		$   4,752,666,405

		'14		Aug		$   36,239,380,039		25%		6.1%		7.2%		6.9%		7.0%		5.8%		7.3%		8.2%		7.3%		108.632		12%		89.394		12%		83.952		10%		85.352		11%		110.381		15%		80.734		11%		80.686		12%		92.696		11%						$   28,679,222,984		$   7,558,815,323		$   3,550,000

		'14		Sep		$   42,864,668,824		30%		6.1%		7.2%		6.9%		7.0%		5.8%		7.3%		8.2%		7.4%		109.766		12%		90.305		12%		84.525		9%		85.891		11%		111.603		14%		81.138		10%		81.548		11%		93.535		11%						$   29,024,927,219		$   13,422,214,597		$   492,527,008

		'14		Oct		$   44,389,238,275		20%		6.0%		7.1%		6.9%		6.9%		5.7%		7.2%		8.2%		7.6%		110.864		12%		91.130		12%		85.166		9%		86.499		10%		112.774		13%		81.605		10%		82.491		10%		94.427		11%						$   31,565,734,172		$   12,468,512,556		$   367,991,547

		'14		Nov		$   34,406,019,244		-3%		6.0%		7.1%		6.8%		6.9%		5.7%		7.2%		8.2%		7.3%		111.891		12%		91.982		12%		85.878		9%		87.295		10%		113.871		12%		82.336		10%		83.382		10%		95.376		11%						$   24,886,278,382		$   9,534,465,770		$   48,381,093

		'14		Dec		$   57,591,987,338		12%		6.0%		7.1%		6.8%		6.9%		5.7%		7.2%		8.2%		7.1%		112.904		12%		92.853		13%		86.646		9%		88.279		11%		114.910		12%		83.363		11%		84.163		9%		96.364		11%						$   40,145,287,535		$   12,627,834,397		$   4,784,785,397

		'15		Jan		$   50,256,702,286		51%		6.0%		7.0%		6.8%		6.9%		5.7%		7.2%		8.1%		7.2%		113.915		12%		93.763		13%		87.432		9%		89.308		11%		115.981		12%		84.472		12%		84.768		9%		97.344		12%						$   31,838,354,977		$   7,821,811,883		$   10,630,597,354

		'15		Feb		$   48,443,338,270		39%		6.0%		7.0%		6.7%		6.9%		5.8%		7.2%		8.1%		7.2%		114.917		12%		94.599		13%		88.186		9%		90.246		12%		117.006		12%		85.508		12%		85.344		8%		98.264		12%						$   25,924,405,191		$   9,195,996,324		$   13,316,086,755

		'15		Mar		$   45,374,813,541		64%		5.9%		7.0%		6.7%		6.8%		5.8%		7.1%		8.1%		7.1%		115.919		12%		95.278		13%		88.874		9%		91.047		12%		117.999		12%		86.399		12%		85.965		9%		99.102		12%						$   30,064,601,423		$   15,311,070,446		$   12,904,050

		'15		Apr		$   37,158,217,388		22%		5.9%		7.0%		6.7%		6.8%		5.7%		7.1%		8.1%		7.1%		116.999		12%		95.698		12%		89.487		9%		91.748		11%		118.927		12%		87.231		12%		86.664		10%		99.877		12%						$   26,796,411,217		$   7,972,307,618		$   2,394,098,554

		'15		May		$   47,275,298,657		47%		5.9%		6.9%		6.7%		6.8%		5.7%		7.0%		8.1%		7.1%		118.171		12%		95.972		11%		90.036		9%		92.266		11%		119.866		12%		87.788		12%		87.436		11%		100.600		11%						$   30,011,443,811		$   10,124,500,784		$   7,128,428,792

		'15		Jun		$   47,465,577,629		22%		5.9%		6.9%		6.7%		6.8%		5.7%		7.0%		8.1%		7.2%		119.368		12%		96.270		10%		90.534		9%		92.540		10%		120.639		12%		88.007		11%		88.306		11%		101.268		11%						$   31,632,045,882		$   15,194,974,808		$   650,849,996

		'15		Jul		$   41,084,490,682		1%		5.9%		6.9%		6.6%		6.8%		5.7%		7.0%		8.1%		7.1%		120.483		12%		96.720		9%		91.000		9%		92.627		9%		121.293		11%		87.952		10%		89.247		12%		101.880		11%						$   29,186,351,780		$   9,589,931,659		$   2,384,207,244

		'15		Aug		$   41,576,801,990		15%		5.9%		6.9%		6.6%		6.8%		5.6%		7.0%		8.1%		7.2%		121.484		12%		97.336		9%		91.451		9%		92.717		9%		121.882		10%		87.976		9%		90.170		12%		102.456		11%						$   33,460,551,136		$   5,517,676,221		$   2,496,530,633

		'15		Sep		$   38,706,328,784		-10%		5.9%		6.9%		6.6%		6.8%		5.7%		7.0%		8.1%		7.0%		122.399		12%		97.949		8%		91.888		9%		92.887		8%		122.582		10%		88.133		9%		90.952		12%		103.018		10%						$   30,025,804,092		$   7,970,549,126		$   696,270,856

		'15		Oct		$   58,793,402,963		32%		5.9%		6.8%		6.6%		6.8%		5.7%		7.0%		8.2%		6.9%		123.313		11%		98.575		8%		92.297		8%		93.123		8%		123.263		9%		88.436		8%		91.762		11%		103.584		10%						$   31,858,407,449		$   14,243,505,565		$   11,174,814,488

		'15		Nov		$   37,790,131,820		10%		5.8%		6.8%		6.5%		6.8%		5.8%		7.0%		8.3%		6.9%		124.320		11%		99.122		8%		92.668		8%		93.341		7%		123.848		9%		88.727		8%		92.589		11%		104.157		9%						$   26,290,837,316		$   6,941,930,504		$   4,555,289,000

		'15		Dec		$   79,165,127,152		37%		5.8%		6.7%		6.5%		6.8%		5.8%		7.0%		8.3%		6.5%		125.477		11%		99.614		7%		93.001		7%		93.528		6%		124.304		8%		88.966		7%		93.471		11%		104.745		9%						$   51,205,756,853		$   19,931,444,615		$   8,020,259,863

		'16		Jan		$   50,902,764,785		1%		5.8%		6.8%		6.5%		6.8%		5.7%		7.0%		8.4%		6.5%		126.747		11%		99.959		7%		93.309		7%		93.711		5%		124.844		8%		89.034		5%		94.290		11%		105.348		8%						$   31,139,502,642		$   11,278,653,954		$   8,478,408,189

		'16		Feb		$   32,660,975,073		-33%		5.8%		6.7%		6.5%		6.7%		5.7%		7.0%		8.4%		6.4%		128.064		11%		100.276		6%		93.603		6%		94.031		4%		125.638		7%		89.098		4%		95.193		12%		105.991		8%						$   23,922,080,063		$   8,734,699,010		$   - 0

		'16		Mar		$   36,606,962,980		-19%		5.8%		6.7%		6.5%		6.7%		5.7%		7.0%		8.4%		6.4%		129.395		12%		100.706		6%		93.892		6%		94.595		4%		126.806		7%		89.341		3%		96.245		12%		106.700		8%						$   27,070,945,404		$   5,605,780,811		$   3,794,978,883

		'16		Apr		$   31,205,958,021		-16%		5.8%		6.7%		6.5%		6.7%		5.7%		7.0%		8.5%		6.5%		130.734		12%		101.216		6%		94.181		5%		95.417		4%		128.287		8%		89.924		3%		97.328		12%		107.485		8%						$   25,279,126,272		$   5,909,456,749		$   - 0

		'16		May		$   36,980,247,332		-22%		5.7%		6.7%		6.5%		6.7%		5.6%		7.0%		8.5%		6.5%		132.062		12%		101.794		6%		94.461		5%		96.361		4%		129.920		8%		90.705		3%		98.355		12%		108.322		8%						$   29,293,823,225		$   7,635,016,890		$   - 0

		'16		Jun		$   49,232,516,797		4%		5.8%		6.7%		6.5%		6.7%		5.6%		7.0%		8.5%		6.5%		133.308		12%		102.365		6%		94.722		5%		97.264		5%		131.610		9%		91.452		4%		99.274		12%		109.165		8%						$   40,817,781,699		$   8,352,031,498		$   - 0

		'16		Jul		$   37,512,066,711		-9%		5.7%		6.7%		6.5%		6.6%		5.6%		6.9%		8.5%		6.5%		134.431		12%		103.003		6%		94.941		4%		98.068		6%		133.211		10%		92.071		5%		100.034		12%		109.969		8%						$   30,180,840,356		$   4,644,373,623		$   2,666,649,386

		'16		Aug		$   37,530,566,731		-10%		5.7%		6.7%		6.5%		6.6%		5.6%		6.9%		8.5%		6.6%		135.476		12%		103.667		7%		95.097		4%		98.818		7%		134.741		11%		92.655		5%		100.622		12%		110.716		8%						$   31,852,989,955		$   5,648,931,815		$   - 0

		'16		Sep		$   56,405,856,255		46%		5.7%		6.6%		6.5%		6.6%		5.6%		6.9%		8.5%		6.6%		136.470		11%		104.429		7%		95.186		4%		99.580		7%		136.078		11%		93.367		6%		101.007		11%		111.400		8%						$   34,818,661,257		$   14,745,567,270		$   6,681,397,728

		'16		Oct		$   42,883,093,029		-27%		5.7%		6.6%		6.5%		6.6%		5.6%		6.9%		8.5%		6.6%		137.414		11%		105.244		7%		95.225		3%		100.353		8%		137.117		11%		94.244		7%		101.201		10%		112.018		8%						$   31,962,711,749		$   8,466,950,482		$   2,698,830,798

		'16		Nov		$   40,730,755,435		8%		5.7%		6.6%		6.5%		6.6%		5.6%		6.9%		8.6%		6.7%		138.281		11%		106.046		7%		95.247		3%		101.031		8%		137.641		11%		95.178		7%		101.186		9%		112.566		8%						$   28,174,292,781		$   12,035,941,005		$   500,000,000

		'16		Dec		$   61,071,335,616		-23%		5.7%		6.7%		6.5%		6.6%		5.5%		6.9%		8.5%		7.4%		139.089		11%		106.746		7%		95.270		2%		101.552		9%		137.768		11%		95.971		8%		101.059		8%		113.062		8%						$   44,239,748,761		$   12,176,047,244		$   4,780,686,278

		'17		Jan		$   37,167,218,129		-27%		5.7%		6.6%		6.5%		6.6%		5.5%		6.9%		8.5%		7.5%		139.888		10.4%		107.515		7.6%		95.305		2.1%		101.932		8.8%		137.746		10.3%		96.539		8.4%		101.074		7.2%		113.563		7.8%						$   29,872,020,616		$   7,266,597,513		$   6,850,000

		'17		Feb		$   27,148,665,145		-17%		5.7%		6.6%		6.5%		6.6%		5.5%		6.9%		8.5%		7.6%		140.744		9.9%		108.483		8.2%		95.351		1.9%		102.250		8.7%		138.009		9.8%		96.885		8.7%		101.390		6.5%		114.126		7.7%						$   21,758,421,547		$   5,331,343,598		$   - 0

		'17		Mar		$   46,470,276,760		27%		5.7%		6.7%		6.5%		6.6%		5.5%		6.9%		8.6%		7.5%		141.763		9.6%		109.642		8.9%		95.413		1.6%		102.603		8.5%		138.654		9.3%		97.161		8.8%		101.866		5.8%		114.805		7.6%						$   30,880,365,351		$   10,726,347,649		$   4,850,978,750

		'17		Apr		$   30,525,461,863		-2%		5.6%		6.7%		6.5%		6.6%		5.5%		6.9%		8.6%		7.4%		143.055		9.4%		110.834		9.5%		95.488		1.4%		103.061		8.0%		139.674		8.9%		97.500		8.4%		102.428		5.2%		115.619		7.6%						$   23,322,907,681		$   4,172,815,268		$   3,051,488,840

		'17		May		$   40,799,909,329		10%		5.6%		6.7%		6.5%		6.6%		5.5%		6.9%		8.6%		7.3%		144.624		9.5%		111.819		9.8%		95.580		1.2%		103.665		7.6%		140.777		8.4%		97.995		8.0%		103.061		4.8%		116.540		7.6%						$   30,361,238,912		$   7,825,477,952		$   - 0

		'17		Jun		$   47,887,480,171		-3%		5.6%		6.6%		6.5%		6.6%		5.5%		6.9%		8.7%		7.5%		146.329		9.8%		112.653		10.1%		95.683		1.0%		104.396		7.3%		141.842		7.8%		98.668		7.9%		103.945		4.7%		117.519		7.7%						$   37,180,346,745		$   10,710,088,083		$   - 0

		'17		Jul		$   34,360,559,716		-8%		5.6%		6.6%		6.5%		6.6%		5.5%		6.9%		8.7%		7.3%		148.018		10.1%		113.414		10.1%		95.808		0.9%		105.148		7.2%		142.780		7.2%		99.353		7.9%		104.959		4.9%		118.495		7.8%						$   27,286,057,874		$   6,108,671,828		$   971,820,006

		'17		Aug		$   43,178,879,215		15%		5.6%		6.6%		6.5%		6.6%		5.5%		6.9%		8.7%		7.2%		149.566		10.4%		114.200		10.2%		95.958		0.9%		105.838		7.1%		143.692		6.6%		99.918		7.8%		105.854		5.2%		119.433		7.9%						$   30,427,917,644		$   9,978,731,554		$   2,768,725,077

		'17		Sep		$   53,512,441,024		-5%		5.6%		6.6%		6.5%		6.6%		5.6%		6.9%		8.8%		7.1%		150.956		10.6%		114.922		10.0%		96.138		1.0%		106.437		6.9%		144.604		6.3%		100.326		7.5%		106.328		5.3%		120.310		8.0%						$   30,954,750,420		$   11,086,432,284		$   11,346,140,643

		'17		Oct		$   42,376,509,048		-1%		5.6%		6.6%		6.5%		6.6%		5.5%		6.9%		8.7%		7.0%		152.200		10.8%		115.508		9.8%		96.334		1.2%		106.963		6.6%		145.467		6.1%		100.637		6.8%		106.358		5.1%		121.111		8.1%						$   33,287,144,378		$   7,710,921,913		$   1,366,793,132

		'17		Nov		$   37,738,175,063		-7%		5.6%		6.6%		6.5%		6.6%		5.6%		6.9%		8.8%		6.7%		153.354		10.9%		115.968		9.4%		96.531		1.3%		107.465		6.4%		146.149		6.2%		100.990		6.1%		106.158		4.9%		121.831		8.2%						$   30,194,337,017		$   7,549,184,375		$   - 0

		'17		Dec		$   52,587,309,756		-14%		5.5%		6.5%		6.5%		6.6%		5.6%		6.9%		8.7%		6.6%		154.505		11%		116.510		9%		96.721		2%		107.948		6%		146.564		6%		101.433		6%		106.114		5%		122.498		8%						$   40,693,983,398		$   11,868,041,692		$   - 0

		'18		Jan		$   44,873,498,383		21%		5.5%		6.5%		6.5%		6.6%		5.6%		6.9%		8.7%		6.6%		155.740		11.3%		117.362		9.2%		96.904		1.7%		108.462		6.4%		146.712		6.5%		102.035		5.7%		106.580		5.4%		123.168		8.5%						$   32,142,632,707		$   8,805,177,191		$   3,939,914,652

		'18		Feb		$   33,830,954,174		25%		5.5%		6.5%		6.5%		6.6%		5.6%		6.8%		8.7%		6.6%		157.137		11.6%		118.550		9.3%		97.086		1.8%		109.042		6.6%		146.686		6.3%		102.787		6.1%		107.497		6.0%		123.882		8.5%						$   26,178,589,078		$   6,191,859,136		$   1,412,513,963

		'18		Mar		$   42,313,399,793		-9%		5.5%		6.4%		6.5%		6.6%		5.6%		6.8%		8.7%		6.6%		158.729		12.0%		119.743		9.2%		97.275		2.0%		109.773		7.0%		146.622		5.7%		103.770		6.8%		108.738		6.7%		124.646		8.6%						$   32,909,079,266		$   9,421,818,992		$   90,599,933

		'18		Apr		$   34,866,175,367		14%		5.5%		6.4%		6.5%		6.6%		5.7%		6.8%		8.7%		6.7%		160.525		12.2%		120.607		8.8%		97.482		2.1%		110.636		7.3%		146.639		5.0%		104.893		7.6%		110.044		7.4%		125.444		8.5%						$   25,489,249,224		$   9,349,376,121		$   - 0

		'18		May		$   39,805,560,783		-2%		5.5%		6.4%		6.5%		6.6%		5.6%		6.8%		8.7%		6.7%		162.433		12.3%		121.068		8.3%		97.715		2.2%		111.574		7.6%		146.881		4.3%		106.062		8.2%		111.182		7.9%		126.270		8.3%						$   30,792,492,642		$   8,640,094,516		$   430,344,353

		'18		Jun		$   49,876,697,535		4%		5.5%		6.4%		6.5%		6.6%		5.6%		6.8%		8.7%		6.6%		164.345		12.3%		121.390		7.8%		97.965		2.4%		112.397		7.7%		147.370		3.9%		106.978		8.4%		111.945		7.7%		127.104		8.2%						$   33,645,994,386		$   8,192,557,474		$   8,017,197,257

		'18		Jul		$   41,415,947,358		21%		5.5%		6.4%		6.5%		6.6%		5.6%		6.8%		8.7%		6.7%		166.062		12.2%		121.893		7.5%		98.214		2.5%		113.030		7.5%		148.095		3.7%		107.580		8.3%		112.207		6.9%		127.923		8.0%						$   31,859,890,522		$   7,837,425,765		$   1,949,998,735

		'18		Aug		$   73,196,063,407		70%		5.5%		6.4%		6.5%		6.6%		5.6%		6.8%		8.7%		6.8%		167.474		12.0%		122.806		7.5%		98.458		2.6%		113.403		7.1%		148.730		3.5%		107.844		7.9%		112.232		6.0%		128.688		7.7%						$   39,307,005,643		$   9,762,381,726		$   24,216,583,366

		'18		Sep		$   45,988,025,503		-14%		5.5%		6.4%		6.5%		6.6%		5.6%		6.9%		8.6%		6.8%		168.503		11.6%		124.028		7.9%		98.695		2.7%		113.607		6.7%		149.149		3.1%		107.979		7.6%		112.068		5.4%		129.371		7.5%						$   30,939,652,321		$   11,712,043,876		$   3,241,329,643

		'18		Oct		$   51,990,574,041		23%		5.5%		6.4%		6.5%		6.7%		5.6%		6.9%		8.6%		6.9%		169.213		11.2%		125.290		8.5%		98.923		2.7%		113.683		6.3%		149.363		2.7%		108.028		7.3%		111.801		5.1%		129.965		7.3%						$   34,765,698,357		$   9,728,733,659		$   7,438,039,800

		'18		Nov		$   48,583,642,416		29%		5.5%		6.3%		6.6%		6.6%		5.6%		6.8%		8.6%		7.3%		169.763		10.7%		126.527		9.1%		99.137		2.7%		113.741		5.8%		149.672		2.4%		108.076		7.0%		111.379		4.9%		130.517		7.1%						$   35,334,376,631		$   8,863,916,776		$   4,318,907,912

		'18		Dec		$   73,128,653,923		39%		5.5%		6.3%		6.5%		6.6%		5.6%		6.9%		8.6%		7.2%		170.333		10.2%		127.795		9.7%		99.341		2.7%		113.817		5.4%		150.290		2.5%		108.066		6.5%		111.172		4.8%		131.079		7.0%						$   43,439,041,572		$   10,888,281,235		$   18,619,600,908

		'19		Jan		$   38,076,996,766		-15%		5.5%		6.3%		6.5%		6.7%		5.6%		6.9%		8.6%		7.1%		171.067		9.8%		129.270		10.1%		99.544		2.7%		114.014		5.1%		151.356		3.2%		108.123		6.0%		111.420		4.5%		131.705		6.9%						$   28,070,863,849		$   7,163,028,951		$   496,146,103

		'19		Feb		$   35,800,275,093		6%		5.5%		6.3%		6.5%		6.7%		5.6%		6.9%		8.6%		7.0%		172.028		9.5%		130.823		10.4%		99.747		2.7%		114.342		4.9%		152.756		4.1%		108.297		5.4%		112.080		4.3%		132.401		6.9%						$   28,393,781,892		$   9,169,048,596		$   2,085,995,628

		'19		Mar		$   39,547,962,111		-7%		5.5%		6.3%		6.5%		6.7%		5.5%		6.9%		8.7%		7.2%		173.226		9.1%		132.389		10.6%		99.951		2.8%		114.763		4.5%		154.135		5.1%		108.594		4.6%		112.797		3.7%		133.163		6.8%						$   26,464,337,142		$   9,578,705,653		$   261,725,723

		'19		Apr		$   37,368,534,987		7%		5.5%		6.3%		6.6%		6.6%		5.5%		6.9%		8.7%		7.3%		174.632		8.8%		133.898		11.0%		100.155		2.7%		115.167		4.1%		155.120		5.8%		108.931		3.9%		113.276		2.9%		133.964		6.8%						$   36,332,176,269		$   10,820,746,399		$   255,435,954

		'19		May		$   47,337,313,087		19%		5.5%		6.3%		6.6%		6.7%		5.5%		6.9%		8.6%		7.4%		176.178		8.5%		135.328		11.8%		100.362		2.7%		115.507		3.5%		155.575		5.9%		109.255		3.0%		113.518		2.1%		134.791		6.7%						$   42,494,906,547		$   9,334,493,980		$   1,399,999,782

		'19		Jun		$   54,189,513,931		9%		5.5%		6.3%		6.6%		6.7%		5.6%		6.9%		8.6%		7.3%		177.781		8.2%		136.568		12.5%		100.566		2.7%		115.814		3.0%		155.684		5.6%		109.557		2.4%		113.499		1.4%		135.609		6.7%						$   33,849,247,432		$   10,277,710,138		$   - 0

		'19		Jul		$   45,515,364,955		10%		5.5%		6.3%		6.6%		6.7%		5.6%		6.9%		8.7%		7.2%		179.412		8.0%		137.543		12.8%		100.763		2.6%		116.151		2.8%		155.732		5.2%		109.876		2.1%		113.270		0.9%		136.392		6.6%						$   34,004,966,771		$   8,446,544,991		$   - 0

		'19		Aug		$   43,468,052,146		-41%		5.5%		6.3%		6.6%		6.7%		5.6%		6.9%		8.6%		7.1%		181.043		8.1%		138.332		12.6%		100.953		2.5%		116.577		2.8%		156.032		4.9%		110.241		2.2%		112.918		0.6%		137.112		6.5%						$   38,870,835,926		$   26,494,665,943		$   3,699,999,712

		'19		Sep		$   70,149,969,985		53%		5.5%		6.3%		6.6%		6.6%		5.6%		6.9%		8.6%		7.1%		182.635		8.4%		139.132		12.2%		101.145		2.5%		117.089		3.1%		156.614		5.0%		110.659		2.5%		112.460		0.3%		137.774		6.5%						$   32,124,761,227		$   12,215,745,576		$   57,454,358

		'19		Oct		$   53,245,524,965		2%		5.5%		6.3%		6.6%		6.6%		5.6%		6.9%		8.7%		6.9%		184.097		8.8%		140.075		11.8%		101.348		2.5%		117.694		3.5%		157.534		5.5%		111.113		2.9%		111.886		0.1%		138.406		6.5%						$   20,668,046,820		$   8,205,323,237		$   - 0

		'19		Nov		$   47,454,908,205		-2%		5.5%		6.3%		6.6%		6.6%		5.5%		6.9%		8.6%		6.8%		185.428		9.2%		141.092		11.5%		101.556		2.4%		118.370		4.1%		158.637		6.0%		111.576		3.2%		111.130		-0.2%		139.039		6.5%

		'19		Dec		$   73,578,751,158		1%		5.5%		6.3%		6.6%		6.6%		5.5%		6.9%		8.6%		6.8%		186.756		9.6%		142.068		11.2%		101.758		2.4%		119.153		4.7%		159.803		6.3%		112.155		3.8%		110.344		-0.7%		139.710		6.6%						$   70,100,074,987		$   18,592,650,435		$   11,756,947,712		100,449,673,134.19

		'20		Jan		$   42,437,174,997		11%		5.5%		6.3%		6.6%		6.5%		5.5%		6.8%		8.6%		6.9%		188.224		10.0%		142.963		10.6%		101.940		2.4%		120.033		5.3%		160.893		6.3%		112.869		4.4%		109.640		-1.6%		140.432		6.6%						$   52,792,808,047		$   20,421,068,813		$   57,454,358		173,721,004,352.23

		'20		Feb		$   36,738,672,505		3%		5.4%		6.3%		6.6%		6.6%		5.4%		6.8%		8.6%		6.9%		189.875		10.4%		143.717		9.9%		102.111		2.4%		120.968		5.8%		161.797		5.9%		113.696		5.0%		109.171		-2.6%		141.211		6.7%

		*Office, industrial, retail, apartment, hotel, dev sites, and seniors housing & care
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'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'19	'19	'19	'19	'19	'19	0.68533826824845923	0.42994060805536671	1.4684992007809363	-7.2000890257389871E-2	0.26791172419173548	0.1458732875517843	0.18650072154072528	0.25037515262375409	0.28758146814892949	0.4112523045379548	0.36189829757043812	0.29272106809225562	-0.16419411027389708	0.47883404148226649	7.0606583170664372E-2	0.16550391779079665	0.39865280755461074	0.25645461924466706	0.26913908057668356	0.14828110360762614	0.24756847333040244	0.30069823970447329	0.19822302556047711	-3.492728304024062E-2	0.11863630791056368	0.50626964365280824	0.39030282176489584	0.63624831008439053	0.22455463959846123	0.46625834194387994	0.22455799323681869	1.1921512241043875E-2	0.14728237472938366	-9.7010898571105453E-2	0.32449677551316847	9.8358155057784113E-2	0.37458578548427957	1.2855250526940587E-2	-0.32579016559845997	-0.19323166038748074	-0.16018689230926553	-0.21776808644085821	3.7225696105984696E-2	-8.6953103530934994E-2	-9.7319540344856903E-2	0.45727735041610718	-0.27061386365687201	7.7814590041831444E-2	-0.22855760088998156	-0.26983891176398156	-0.1687735873010745	0.26943818815294351	-2.1806610058774489E-2	0.10328924958809393	-2.7320086676254407E-2	-8.4013152855841988E-2	0.15049899257641508	-5.129636216735689E-2	-1.181313999923761E-2	-7.3472253106076191E-2	-0.13891993312574613	0.20734078690465552	0.24613692764752049	-8.9452382398763519E-2	0.14219976502716869	-2.4371342050686251E-2	4.1539403553094489E-2	0.20533389735070262	0.69518210610060605	-0.14061058283854566	0.22687251049013213	0.28738717056832042	0.39061409038575889	-0.15145914319070097	5.8210622984933291E-2	-6.5356073851959962E-2	7.1770407648325429E-2	0.18921357105705683	8.6469566130639386E-2	









Off	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'19	'19	'19	'19	'19	'19	'19	'19	'19	'19	'19	7.284842859263653E-2	7.2480769074582327E-2	7.238053322113458E-2	7.1958304088651392E-2	7.1957338426397482E-2	7.1406328380128184E-2	7.133443186961469E-2	7.081473794783727E-2	7.0711074465621582E-2	7.0857690770803228E-2	7.1013188489085138E-2	7.0533882413872373E-2	7.0200127511602123E-2	7.0021853069960116E-2	6.9815297129256784E-2	7.0109100505721778E-2	7.00078417295147E-2	7.0078146243764003E-2	6.9902781983373144E-2	6.9866401041351181E-2	6.9477134562549669E-2	6.8845550276200526E-2	6.8665874661832146E-2	6.8513091614026883E-2	6.8532863989439155E-2	6.8659015339013779E-2	6.8456894872447702E-2	6.7880639280044772E-2	6.7685221273782001E-2	6.7847204303576741E-2	6.7755248595497086E-2	6.7606717408312145E-2	6.7714192293136077E-2	6.7719448756111925E-2	6.7603751155765099E-2	6.7703270675220389E-2	6.758837330379551E-2	6.7434161291448913E-2	6.7300634268745704E-2	6.7375730355002883E-2	6.7436978173987666E-2	6.7000333438819781E-2	6.6483389969306445E-2	6.6389601478061958E-2	6.5979750186539607E-2	6.6098545125010649E-2	6.6060163410386855E-2	6.5936795136984111E-2	6.5930795735626602E-2	6.6193842451981094E-2	6.6128421534586937E-2	6.5953136638130877E-2	6.5911283536068885E-2	6.5977878482400013E-2	6.6218198148867133E-2	6.6120778095197161E-2	6.6294926948791563E-2	6.6123257270075828E-2	6.6179392471556922E-2	6.6116825428670117E-2	6.6080996836579947E-2	6.5746622119711315E-2	6.5796487878956936E-2	6.6048794734991187E-2	6.5970671730150643E-2	6.6093232918641123E-2	6.5974807805336155E-2	6.6413818415019879E-2	6.6519085403273906E-2	6.6621258885406945E-2	6.6548211445380798E-2	6.649855690468072E-2	6.667427799364016E-2	6.6605383212768404E-2	6.6724851315493619E-2	6.6554469359532908E-2	6.6982863008486229E-2	6.6875623991996078E-2	6.7160359855480287E-2	6.684674753046603E-2	6.6510723367288027E-2	6.6473257644343697E-2	6.6298028195563102E-2	Ret	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'19	'19	'19	'19	'19	'19	'19	'19	'19	'19	'19	7.2863613193860727E-2	7.2546242847773112E-2	7.2424914957453609E-2	7.2191537195300304E-2	7.2022908741956687E-2	7.1766004757411531E-2	7.1696633909300297E-2	7.1745253865242498E-2	7.1390028290792371E-2	7.0947024330422506E-2	7.0760968278522726E-2	7.0734735169084059E-2	7.0348642689487359E-2	7.0184108864266279E-2	7.0017150077763601E-2	6.9908504852937925E-2	6.9787233045057892E-2	6.9508231692469474E-2	6.9417687117429391E-2	6.911204924244195E-2	6.8930062684877613E-2	6.8744188504821391E-2	6.8325837954238272E-2	6.7872680374974029E-2	6.7728954698152447E-2	6.7419258197192258E-2	6.7304190681895651E-2	6.6983516254142283E-2	6.6679106674291125E-2	6.6602584089138467E-2	6.6169489549236807E-2	6.5908863064103929E-2	6.5831793578941158E-2	6.5572938102669898E-2	6.5426436733807658E-2	6.5373857153560408E-2	6.5410604342867898E-2	6.5383977064652932E-2	6.5310436030075525E-2	6.5252818071263693E-2	6.5204724171179465E-2	6.4886815508421125E-2	6.4807209727367393E-2	6.4827012104883855E-2	6.4682317076301121E-2	6.4580406983071589E-2	6.4805993322443092E-2	6.4927130993813836E-2	6.472491389953107E-2	6.48218155078608E-2	6.4627539032725015E-2	6.4736826373936823E-2	6.4763030558485479E-2	6.4877876409037458E-2	6.5080411835354984E-2	6.5170988476612138E-2	6.5022318784014016E-2	6.510215615019177E-2	6.4987110957170968E-2	6.505737956840274E-2	6.512268411939709E-2	6.5112755554835977E-2	6.525674163201553E-2	6.5191037087358031E-2	6.5170458501637565E-2	6.5355495895682389E-2	6.5246736876234251E-2	6.5220837668896928E-2	6.5397870188531507E-2	6.548260584129173E-2	6.5556899402148927E-2	6.5363995835619568E-2	6.5496592543197341E-2	6.53969173154553E-2	6.5388450926966907E-2	6.5464007029458371E-2	6.5600714845292799E-2	6.5562024766261537E-2	6.567827310111507E-2	6.5661263309830797E-2	6.5698135632252366E-2	6.5645827293033157E-2	6.5538300603157143E-2	Ind	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'19	'19	'19	'19	'19	'19	'19	'19	'19	'19	'19	7.5015541238778766E-2	7.5078325195386222E-2	7.5021208112604792E-2	7.5020271946021094E-2	7.5251974496931495E-2	7.5137425422333648E-2	7.5137178358887655E-2	7.4436336324579216E-2	7.4631048720630963E-2	7.4869695404722117E-2	7.5181756123468599E-2	7.4707666138504727E-2	7.4394404502922409E-2	7.4093245892853155E-2	7.368604944542495E-2	7.3576360431184012E-2	7.3221951681844422E-2	7.2748809867054745E-2	7.2273876668765225E-2	7.2355446013734254E-2	7.1844734419151249E-2	7.1506899331056792E-2	7.1273243224023189E-2	7.0753325358261565E-2	7.0487338340108188E-2	7.0472305137835214E-2	7.031487207842449E-2	6.988251679425081E-2	6.9392446125254789E-2	6.932666918155389E-2	6.9150671922499782E-2	6.8825398069798246E-2	6.8589848491009714E-2	6.8213057116188441E-2	6.776609500728803E-2	6.7378504160374122E-2	6.7686714547465832E-2	6.736191940333465E-2	6.7172417828505929E-2	6.7045146643416029E-2	6.6922381148928317E-2	6.6896131250205756E-2	6.6682770557421209E-2	6.667964259440104E-2	6.6508122471669692E-2	6.6282468659776675E-2	6.6425051124564913E-2	6.6820467527840502E-2	6.6427091920647136E-2	6.6329935187876499E-2	6.6814604477231893E-2	6.7014967979144857E-2	6.6832040526218522E-2	6.6329357786126739E-2	6.5973700691169562E-2	6.5984219604465252E-2	6.5879064336737431E-2	6.5939864904948992E-2	6.5795600487747796E-2	6.5272965423794377E-2	6.5014189249905624E-2	6.4899193716665443E-2	6.4315217587974288E-2	6.4044945812670173E-2	6.3825517959723674E-2	6.3936092686648252E-2	6.4245916303476244E-2	6.3705430734472643E-2	6.3784595989415688E-2	6.3725015054178644E-2	6.342670668899783E-2	6.3214757875837566E-2	6.3272629018777449E-2	6.3389661233332298E-2	6.3443589485225507E-2	6.34221166526069E-2	6.3792736896864433E-2	6.3556548438484323E-2	6.3361158751189653E-2	6.3217254037576387E-2	6.3046047951638332E-2	6.2955549589475315E-2	6.3206510301401661E-2	Apt	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'19	'19	'19	'19	'19	'19	'19	'19	'19	'19	'19	6.2306789101935468E-2	6.2086786399422819E-2	6.2028107520376213E-2	6.1970626335722805E-2	6.2011916612696255E-2	6.1982861627688485E-2	6.1800108146564468E-2	6.1846024707048093E-2	6.1726511995393384E-2	6.183694117928927E-2	6.1879414285302164E-2	6.1957728991572203E-2	6.196713562087923E-2	6.1932702773938891E-2	6.1807307241785313E-2	6.1702799082390243E-2	6.149477531788395E-2	6.147839702734538E-2	6.1266220592681747E-2	6.0955445001084969E-2	6.0695135709720051E-2	6.0387428288571729E-2	6.027955613301772E-2	6.0039479870052447E-2	5.9846322449181547E-2	5.9670915989571714E-2	5.9449484314784494E-2	5.9227958660362345E-2	5.9265738905471793E-2	5.8883330466036471E-2	5.8764932872254726E-2	5.8666182073153099E-2	5.8666200385434811E-2	5.8580095872636816E-2	5.8379340264902428E-2	5.8201644029796967E-2	5.804031887354575E-2	5.7944437806647479E-2	5.7799562758226335E-2	5.7746862621603064E-2	5.7493909520035136E-2	5.7520878839217936E-2	5.7406514303201241E-2	5.7258202051132745E-2	5.7068780946372223E-2	5.6928982274665786E-2	5.681917499043676E-2	5.6584360342036476E-2	5.6520915636804635E-2	5.6519626956442436E-2	5.6498290681477076E-2	5.6480821927698072E-2	5.6317638310219957E-2	5.6186284127238632E-2	5.5961730938330539E-2	5.5751448977836925E-2	5.5680697712079182E-2	5.55923165913349E-2	5.5499497325705562E-2	5.5504425227605139E-2	5.5458468487144627E-2	5.5451207483546587E-2	5.5388852928731497E-2	5.5285191795055429E-2	5.5301571321098648E-2	5.5174907097233647E-2	5.5295910993301327E-2	5.5379845590991149E-2	5.5380719255027445E-2	5.5326248627772252E-2	5.5359861968645216E-2	5.5213231965242478E-2	5.5283626652867172E-2	5.5185073149418576E-2	5.5231069947641681E-2	5.5251517898166395E-2	5.5291048291610745E-2	5.5282485608151515E-2	5.519472920463421E-2	5.5084343021451994E-2	5.4964868724894422E-2	5.4919881907613731E-2	5.4838241542018266E-2	Htl	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'13	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'14	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'15	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'16	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'17	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'18	'19	'19	'19	'19	'19	'19	'19	'19	'19	'19	'19	8.2627885296095493E-2	8.2245207663148787E-2	8.2293849534507246E-2	8.179267432424539E-2	8.2178309458680057E-2	8.1957988115481134E-2	8.1625805669272258E-2	8.2001275538836946E-2	8.143427291913112E-2	8.1599524064005141E-2	8.1406723711793805E-2	8.138656612976343E-2	8.1648412733754422E-2	8.2025865648651719E-2	8.2052155144211464E-2	8.2341013047407971E-2	8.2122719524916454E-2	8.2095154751881505E-2	8.1587159001909493E-2	8.1696996734251889E-2	8.2103068800348358E-2	8.1576442861281698E-2	8.1667153488683003E-2	8.1577786323207335E-2	8.1060381044860991E-2	8.0869330912775345E-2	8.102549731477432E-2	8.0898838112554106E-2	8.1303384364366738E-2	8.1454148805420207E-2	8.1404765486583888E-2	8.1413670063351554E-2	8.1467416715761881E-2	8.2248159666601109E-2	8.2585338667405958E-2	8.3345017202274815E-2	8.3660116489122638E-2	8.3869772428648265E-2	8.413996562835814E-2	8.4550829147501963E-2	8.4773915684919154E-2	8.4816996484293139E-2	8.5289953394235285E-2	8.5338430333491033E-2	8.5424548848474335E-2	8.5476492113674168E-2	8.5531824159120431E-2	8.5250859883323288E-2	8.5417142188522019E-2	8.5240777660161707E-2	8.5658457523321185E-2	8.6338235482998335E-2	8.6153822725973467E-2	8.6584495511862883E-2	8.7136398318156033E-2	8.719919552670656E-2	8.762378181819544E-2	8.7272666399046475E-2	8.7553151572749677E-2	8.7313389489225235E-2	8.7069102460982581E-2	8.7222847589153524E-2	8.6729598975181052E-2	8.657428066881416E-2	8.6597681885826797E-2	8.6674526932230975E-2	8.6445338102652938E-2	8.6526430728404671E-2	8.6179115412035864E-2	8.6271836760790782E-2	8.6018823757097448E-2	8.5914919391242697E-2	8.5548618132939888E-2	8.581586232425012E-2	8.632951363662919E-2	8.6385338454512725E-2	8.6224922717520122E-2	8.6231796325475354E-2	8.6602295484284303E-2	8.6021705500984966E-2	8.5755349774669087E-2	8.5835656296277901E-2	8.5900367410958037E-2	







Cap Rates in February 2020 for $2.5+ Millon Properties or Portfolios





Apartment	Industrial	Retail	Office	Office - CBD	Office - Sub	Hotel	Seniors Housing 	&	 Care	5.4487121519004332E-2	6.2859424521253482E-2	6.591391747753178E-2	6.5545516288494435E-2	5.4409820665180027E-2	6.849862893998114E-2	8.610351557148252E-2	6.9094925323040679E-2	
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		RCA CPPITM - US National Indices1

		Updated April 2020, Data through March 2020





		Year		Month		National All-Property		Apartment		Core Commercial		Retail		Industrial		Office - CBD		Office - Suburban		Office		Major Markets (All-Property)		Non-Major Markets                  (All-Property)

		2000		12		65.93		63.01		67.43		60.79		68.70		64.95		70.53		69.43		63.77		66.63

		2001		01		66.26		63.57		67.70		61.13		68.86		65.25		70.69		69.68		64.21		66.83

		2001		02		66.54		64.11		67.88		61.46		69.04		65.41		70.76		69.79		64.61		66.99

		2001		03		66.75		64.62		67.98		61.77		69.27		65.46		70.75		69.78		64.95		67.10

		2001		04		66.88		65.05		68.00		62.06		69.50		65.36		70.68		69.66		65.22		67.16

		2001		05		66.94		65.38		67.95		62.31		69.72		65.19		70.49		69.42		65.40		67.18

		2001		06		66.93		65.61		67.83		62.53		69.90		64.95		70.17		69.07		65.48		67.16

		2001		07		66.86		65.76		67.64		62.69		70.09		64.67		69.69		68.58		65.49		67.13

		2001		08		66.74		65.85		67.41		62.80		70.30		64.31		69.16		68.03		65.40		67.09

		2001		09		66.61		65.92		67.15		62.86		70.47		63.92		68.70		67.50		65.22		67.06

		2001		10		66.47		65.98		66.87		62.87		70.52		63.59		68.40		67.08		65.00		67.04

		2001		11		66.33		66.05		66.60		62.87		70.36		63.42		68.25		66.82		64.77		67.03

		2001		12		66.21		66.13		66.34		62.87		70.02		63.47		68.17		66.69		64.57		67.04

		2002		01		66.12		66.24		66.14		62.90		69.56		63.72		68.21		66.71		64.41		67.07

		2002		02		66.09		66.38		66.01		62.96		69.08		64.10		68.38		66.86		64.28		67.15

		2002		03		66.12		66.58		65.96		63.07		68.66		64.49		68.66		67.10		64.20		67.28

		2002		04		66.23		66.82		65.99		63.23		68.35		64.76		68.94		67.36		64.15		67.47

		2002		05		66.40		67.14		66.09		63.46		68.17		64.84		69.18		67.60		64.18		67.71

		2002		06		66.67		67.56		66.26		63.76		68.14		64.77		69.40		67.80		64.32		67.99

		2002		07		67.02		68.09		66.49		64.13		68.20		64.64		69.61		67.99		64.58		68.30

		2002		08		67.44		68.69		66.77		64.58		68.28		64.63		69.77		68.21		64.96		68.65

		2002		09		67.89		69.31		67.12		65.09		68.38		64.76		69.92		68.48		65.43		69.01

		2002		10		68.37		69.91		67.51		65.63		68.52		65.00		70.08		68.77		65.99		69.39

		2002		11		68.87		70.48		67.93		66.21		68.71		65.22		70.29		69.08		66.60		69.77

		2002		12		69.37		71.02		68.39		66.82		68.94		65.45		70.53		69.41		67.20		70.17

		2003		01		69.89		71.53		68.88		67.47		69.26		65.77		70.81		69.78		67.80		70.60

		2003		02		70.39		72.00		69.40		68.14		69.67		66.22		71.13		70.17		68.37		71.03

		2003		03		70.86		72.43		69.89		68.83		70.10		66.76		71.40		70.53		68.91		71.45

		2003		04		71.28		72.85		70.35		69.52		70.43		67.36		71.65		70.84		69.44		71.84

		2003		05		71.65		73.23		70.77		70.22		70.66		67.93		71.86		71.09		69.97		72.19

		2003		06		71.99		73.56		71.16		70.93		70.76		68.45		72.08		71.31		70.48		72.52

		2003		07		72.31		73.82		71.53		71.64		70.83		68.98		72.28		71.53		71.00		72.83

		2003		08		72.64		74.03		71.92		72.35		70.93		69.58		72.47		71.80		71.53		73.14

		2003		09		73.00		74.18		72.33		73.07		71.07		70.28		72.67		72.12		72.05		73.45

		2003		10		73.37		74.30		72.75		73.79		71.19		71.03		72.87		72.46		72.52		73.77

		2003		11		73.71		74.40		73.16		74.51		71.26		71.73		73.00		72.74		72.93		74.09

		2003		12		74.02		74.55		73.54		75.19		71.29		72.28		73.14		73.01		73.31		74.41

		2004		01		74.35		74.79		73.93		75.83		71.35		72.60		73.45		73.35		73.69		74.77

		2004		02		74.77		75.18		74.37		76.43		71.59		72.69		74.07		73.87		74.15		75.19

		2004		03		75.34		75.77		74.89		76.99		72.06		72.67		74.96		74.54		74.78		75.71

		2004		04		76.03		76.56		75.48		77.51		72.79		72.68		75.91		75.28		75.58		76.31

		2004		05		76.83		77.51		76.13		78.02		73.72		72.87		76.77		76.00		76.53		77.01

		2004		06		77.70		78.57		76.82		78.54		74.81		73.24		77.56		76.71		77.53		77.82

		2004		07		78.62		79.67		77.58		79.14		76.00		73.76		78.38		77.45		78.51		78.71

		2004		08		79.56		80.77		78.39		79.87		77.06		74.34		79.25		78.22		79.43		79.68

		2004		09		80.49		81.85		79.23		80.73		77.88		75.02		80.16		79.05		80.25		80.70

		2004		10		81.38		82.85		80.08		81.71		78.46		75.77		81.06		79.91		80.95		81.73

		2004		11		82.24		83.74		80.95		82.78		79.04		76.57		81.89		80.73		81.60		82.76

		2004		12		83.09		84.54		81.84		83.91		79.69		77.41		82.65		81.50		82.27		83.77

		2005		01		83.94		85.31		82.73		85.07		80.48		78.27		83.41		82.22		83.00		84.76

		2005		02		84.78		86.10		83.59		86.22		81.31		79.13		84.05		82.87		83.77		85.69

		2005		03		85.62		86.96		84.41		87.34		82.19		80.08		84.51		83.44		84.60		86.60

		2005		04		86.51		87.90		85.26		88.39		83.15		81.38		84.86		84.05		85.56		87.51

		2005		05		87.51		88.93		86.19		89.40		84.22		83.19		85.42		84.91		86.70		88.47

		2005		06		88.62		90.08		87.20		90.37		85.34		85.18		86.19		85.97		87.99		89.46

		2005		07		89.82		91.37		88.25		91.34		86.35		86.85		87.21		87.15		89.28		90.51

		2005		08		91.04		92.79		89.30		92.31		87.17		88.04		88.33		88.34		90.49		91.60

		2005		09		92.23		94.21		90.35		93.28		87.84		89.00		89.65		89.60		91.65		92.67

		2005		10		93.31		95.47		91.35		94.24		88.45		89.82		91.12		90.87		92.73		93.64

		2005		11		94.22		96.47		92.30		95.13		89.13		90.68		92.62		92.11		93.68		94.46

		2005		12		94.95		97.18		93.18		95.97		90.05		91.55		93.85		93.19		94.45		95.15

		2006		01		95.55		97.63		94.02		96.76		91.17		92.51		94.78		94.09		95.09		95.74

		2006		02		96.11		97.92		94.84		97.51		92.38		93.49		95.46		94.84		95.66		96.29

		2006		03		96.63		98.09		95.61		98.18		93.53		94.54		95.98		95.50		96.24		96.79

		2006		04		97.10		98.11		96.34		98.72		94.64		95.59		96.30		96.08		96.81		97.23

		2006		05		97.50		98.00		97.03		99.12		95.77		96.54		96.76		96.73		97.35		97.61

		2006		06		97.85		97.84		97.66		99.43		96.73		97.22		97.42		97.46		97.77		97.94

		2006		07		98.15		97.75		98.21		99.67		97.43		97.72		98.16		98.19		98.11		98.22

		2006		08		98.42		97.85		98.61		99.82		97.80		98.12		98.72		98.73		98.41		98.46

		2006		09		98.71		98.19		98.90		99.89		98.03		98.48		99.12		99.10		98.74		98.71

		2006		10		99.06		98.73		99.17		99.91		98.31		98.90		99.42		99.37		99.10		99.03

		2006		11		99.48		99.38		99.51		99.94		98.91		99.41		99.68		99.64		99.52		99.45

		2006		12		100.00		100.00		100.00		100.00		100.00		100.00		100.00		100.00		100.00		100.00

		2007		01		100.67		100.54		100.71		100.18		101.44		100.93		100.73		100.70		100.63		100.68

		2007		02		101.50		101.01		101.62		100.52		102.89		102.21		101.88		101.74		101.44		101.47

		2007		03		102.43		101.44		102.65		101.03		104.09		103.83		103.13		102.96		102.45		102.30

		2007		04		103.38		101.87		103.65		101.69		104.95		105.33		104.12		104.10		103.61		103.10

		2007		05		104.29		102.26		104.60		102.41		105.56		106.70		105.01		105.20		104.81		103.80

		2007		06		105.08		102.49		105.48		103.11		106.04		107.98		106.06		106.34		105.97		104.31

		2007		07		105.56		102.45		106.19		103.64		106.45		109.11		107.08		107.40		106.95		104.50

		2007		08		105.62		102.17		106.61		103.88		106.86		110.13		107.59		108.09		107.59		104.33

		2007		09		105.21		101.71		106.58		103.73		106.89		110.98		107.35		108.23		107.79		103.78

		2007		10		104.47		101.15		106.13		103.18		106.51		111.80		106.75		108.03		107.60		102.98

		2007		11		103.55		100.57		105.35		102.26		105.73		112.42		106.03		107.64		107.13		102.04

		2007		12		102.60		100.05		104.39		101.09		104.92		112.60		105.38		107.12		106.48		101.11

		2008		01		101.69		99.58		103.38		99.81		104.20		112.17		104.71		106.45		105.72		100.22

		2008		02		100.82		99.12		102.39		98.52		103.63		111.20		104.20		105.72		104.94		99.35

		2008		03		99.98		98.60		101.42		97.27		103.05		109.86		103.68		104.89		104.20		98.45

		2008		04		99.10		98.00		100.42		96.09		102.38		108.28		102.92		103.82		103.54		97.44

		2008		05		98.14		97.37		99.31		94.94		101.47		106.56		101.56		102.36		102.90		96.30

		2008		06		97.09		96.70		98.09		93.76		100.48		104.80		99.78		100.63		102.14		95.06

		2008		07		95.97		95.91		96.80		92.50		99.55		103.19		97.86		98.84		101.21		93.77

		2008		08		94.78		94.93		95.50		91.18		98.75		101.75		96.08		97.15		100.13		92.45

		2008		09		93.48		93.68		94.17		89.80		97.85		100.45		94.45		95.60		98.89		91.04

		2008		10		92.00		92.19		92.74		88.32		96.64		99.07		92.97		94.15		97.47		89.51

		2008		11		90.35		90.52		91.15		86.72		94.99		97.56		91.50		92.72		95.86		87.81

		2008		12		88.56		88.75		89.43		85.03		93.05		95.87		90.02		91.26		94.12		85.96

		2009		01		86.69		86.94		87.58		83.29		90.93		94.08		88.40		89.68		92.33		84.00

		2009		02		84.77		85.09		85.65		81.51		88.80		92.16		86.66		87.94		90.49		81.98

		2009		03		82.84		83.24		83.68		79.72		86.72		90.10		84.79		86.03		88.64		79.95

		2009		04		80.91		81.38		81.71		77.92		84.73		87.96		82.86		84.00		86.80		77.93

		2009		05		79.04		79.53		79.79		76.18		82.89		85.78		80.89		81.90		85.02		75.97

		2009		06		77.25		77.75		77.98		74.55		81.27		83.61		78.88		79.77		83.32		74.11

		2009		07		75.61		76.10		76.33		73.11		79.94		81.57		76.83		77.65		81.78		72.39

		2009		08		74.17		74.64		74.89		71.90		78.88		79.76		74.79		75.58		80.46		70.84

		2009		09		72.94		73.42		73.66		70.95		78.10		78.27		72.77		73.59		79.36		69.49

		2009		10		71.91		72.47		72.61		70.21		77.53		77.07		70.84		71.75		78.46		68.34

		2009		11		71.06		71.75		71.69		69.61		77.00		76.06		69.07		70.10		77.69		67.39

		2009		12		70.35		71.23		70.87		69.09		76.32		75.18		67.60		68.71		77.03		66.62

		2010		01		69.76		70.88		70.14		68.63		75.50		74.41		66.51		67.60		76.47		65.99

		2010		02		69.29		70.67		69.52		68.19		74.64		73.79		65.72		66.78		76.05		65.49

		2010		03		68.92		70.58		69.00		67.77		73.92		73.41		65.14		66.22		75.79		65.10

		2010		04		68.67		70.60		68.60		67.35		73.41		73.34		64.69		65.90		75.66		64.82

		2010		05		68.53		70.73		68.29		66.95		73.11		73.61		64.37		65.79		75.68		64.65

		2010		06		68.50		70.96		68.08		66.58		72.95		74.17		64.15		65.83		75.83		64.56

		2010		07		68.56		71.32		67.94		66.28		72.84		74.89		63.97		65.93		76.11		64.56

		2010		08		68.71		71.83		67.85		66.07		72.70		75.67		63.79		66.05		76.48		64.62

		2010		09		68.92		72.46		67.79		65.94		72.47		76.40		63.66		66.19		76.87		64.74

		2010		10		69.17		73.15		67.77		65.85		72.24		77.01		63.65		66.40		77.25		64.91

		2010		11		69.43		73.85		67.79		65.80		72.02		77.37		63.83		66.67		77.57		65.11

		2010		12		69.69		74.49		67.84		65.80		71.86		77.52		64.14		66.97		77.84		65.32

		2011		01		69.93		75.08		67.92		65.86		71.75		77.65		64.46		67.25		78.12		65.51

		2011		02		70.15		75.62		67.99		65.95		71.67		77.88		64.65		67.48		78.45		65.67

		2011		03		70.36		76.18		68.07		66.07		71.57		78.33		64.73		67.67		78.86		65.81

		2011		04		70.60		76.81		68.14		66.21		71.41		78.96		64.77		67.87		79.36		65.95

		2011		05		70.89		77.55		68.26		66.38		71.29		79.78		64.84		68.10		80.01		66.09

		2011		06		71.25		78.38		68.42		66.58		71.29		80.67		64.93		68.35		80.76		66.27

		2011		07		71.70		79.26		68.66		66.84		71.48		81.61		65.08		68.63		81.61		66.52

		2011		08		72.22		80.16		68.97		67.16		71.83		82.52		65.27		68.91		82.45		66.84

		2011		09		72.76		81.03		69.32		67.53		72.29		83.34		65.52		69.17		83.22		67.23

		2011		10		73.27		81.82		69.66		67.92		72.75		84.01		65.72		69.35		83.82		67.64

		2011		11		73.70		82.49		69.97		68.28		73.10		84.60		65.86		69.46		84.25		68.06

		2011		12		74.05		83.06		70.23		68.62		73.35		85.18		65.93		69.55		84.57		68.45

		2012		01		74.36		83.52		70.48		68.94		73.57		85.75		66.03		69.67		84.89		68.81

		2012		02		74.65		83.93		70.71		69.26		73.78		86.24		66.16		69.81		85.25		69.15

		2012		03		74.95		84.35		70.93		69.57		73.98		86.64		66.26		69.92		85.63		69.46

		2012		04		75.23		84.83		71.10		69.82		74.14		86.94		66.30		70.00		85.98		69.78

		2012		05		75.53		85.41		71.23		70.01		74.26		87.18		66.37		70.09		86.24		70.14

		2012		06		75.86		86.10		71.34		70.16		74.33		87.40		66.59		70.28		86.43		70.54

		2012		07		76.23		86.94		71.44		70.29		74.38		87.63		66.91		70.51		86.60		71.00

		2012		08		76.66		87.96		71.54		70.42		74.45		87.91		67.23		70.74		86.84		71.51

		2012		09		77.14		89.16		71.66		70.59		74.57		88.20		67.47		70.92		87.21		72.04

		2012		10		77.67		90.45		71.82		70.83		74.73		88.45		67.68		71.07		87.71		72.58

		2012		11		78.22		91.69		72.03		71.14		74.91		88.58		67.96		71.25		88.30		73.12

		2012		12		78.75		92.74		72.30		71.50		75.16		88.70		68.30		71.49		88.94		73.63								Major Markets 		Non-Major Markets    

		2013		01		79.26		93.57		72.64		71.90		75.50		88.89		68.68		71.78		89.61		74.12						201301		6%		8%

		2013		02		79.77		94.21		73.07		72.36		75.95		89.22		69.09		72.16		90.32		74.60						201302		6%		8%

		2013		03		80.30		94.72		73.61		72.90		76.46		89.68		69.57		72.63		91.08		75.10						201303		6%		8%

		2013		04		80.88		95.14		74.26		73.52		77.05		90.45		70.12		73.23		91.86		75.63						201304		7%		8%

		2013		05		81.51		95.54		75.02		74.21		77.72		91.52		70.73		73.95		92.66		76.20						201305		7%		9%

		2013		06		82.19		95.94		75.86		74.95		78.45		92.93		71.47		74.81		93.48		76.79						201306		8%		9%

		2013		07		82.90		96.40		76.73		75.72		79.12		94.56		72.23		75.74		94.33		77.41						201307		9%		9%

		2013		08		83.63		96.96		77.59		76.50		79.76		96.37		73.03		76.71		95.19		78.06						201308		10%		9%

		2013		09		84.37		97.68		78.42		77.27		80.44		98.22		73.72		77.60		96.02		78.72						201309		10%		9%

		2013		10		85.12		98.58		79.19		78.01		81.15		99.94		74.34		78.40		96.84		79.40						201310		10%		9%

		2013		11		85.86		99.57		79.89		78.71		81.83		101.49		74.82		79.05		97.68		80.06						201311		11%		9%

		2013		12		86.58		100.58		80.55		79.39		82.49		102.84		75.23		79.62		98.55		80.72						201312		11%		10%

		2014		01		87.30		101.57		81.20		80.07		83.17		103.96		75.69		80.17		99.48		81.38						201401		11%		10%

		2014		02		88.04		102.52		81.86		80.74		83.83		104.93		76.25		80.81		100.45		82.06						201402		11%		10%

		2014		03		88.79		103.42		82.54		81.37		84.47		105.73		76.95		81.55		101.46		82.74						201403		11%		10%

		2014		04		89.55		104.33		83.23		81.94		85.21		106.53		77.78		82.41		102.50		83.44						201404		12%		10%

		2014		05		90.32		105.29		83.93		82.46		86.13		107.31		78.70		83.29		103.58		84.15						201405		12%		10%

		2014		06		91.10		106.35		84.62		82.95		87.22		108.18		79.55		84.10		104.71		84.87						201406		12%		11%

		2014		07		91.89		107.48		85.29		83.44		88.35		109.22		80.26		84.79		105.84		85.60						201407		12%		11%

		2014		08		92.70		108.63		85.94		83.95		89.39		110.38		80.73		85.35		106.92		86.33						201408		12%		11%

		2014		09		93.54		109.77		86.62		84.52		90.31		111.60		81.14		85.89		107.97		87.11						201409		12%		11%

		2014		10		94.43		110.86		87.34		85.17		91.13		112.77		81.61		86.50		109.03		87.92						201410		13%		11%

		2014		11		95.38		111.89		88.15		85.88		91.98		113.87		82.34		87.29		110.14		88.76						201411		13%		11%

		2014		12		96.36		112.90		89.03		86.65		92.85		114.91		83.36		88.28		111.36		89.61						201412		13%		11%

		2015		01		97.34		113.92		89.91		87.43		93.76		115.98		84.47		89.31		112.65		90.44						201501		13%		11%

		2015		02		98.26		114.92		90.74		88.19		94.60		117.01		85.51		90.25		113.91		91.22						201502		13%		11%

		2015		03		99.10		115.92		91.46		88.87		95.28		118.00		86.40		91.05		115.08		91.93						201503		13%		11%

		2015		04		99.88		117.00		92.07		89.49		95.70		118.93		87.23		91.75		116.16		92.59						201504		13%		11%

		2015		05		100.60		118.17		92.56		90.04		95.97		119.87		87.79		92.27		117.16		93.21						201505		13%		11%

		2015		06		101.27		119.37		92.96		90.53		96.27		120.64		88.01		92.54		118.03		93.80						201506		13%		11%

		2015		07		101.88		120.48		93.31		91.00		96.72		121.29		87.95		92.63		118.75		94.39						201507		12%		10%

		2015		08		102.46		121.48		93.67		91.45		97.34		121.88		87.98		92.72		119.37		94.98						201508		12%		10%

		2015		09		103.02		122.40		94.04		91.89		97.95		122.58		88.13		92.89		119.92		95.60						201509		11%		10%

		2015		10		103.58		123.31		94.42		92.30		98.57		123.26		88.44		93.12		120.45		96.22						201510		10%		9%

		2015		11		104.16		124.32		94.77		92.67		99.12		123.85		88.73		93.34		120.95		96.84						201511		10%		9%

		2015		12		104.74		125.48		95.09		93.00		99.61		124.30		88.97		93.53		121.45		97.47						201512		9%		9%

		2016		01		105.35		126.75		95.39		93.31		99.96		124.84		89.03		93.71		122.01		98.08						201601		8%		8%

		2016		02		105.99		128.06		95.73		93.60		100.28		125.64		89.10		94.03		122.67		98.69						201602		8%		8%

		2016		03		106.70		129.40		96.15		93.89		100.71		126.81		89.34		94.60		123.49		99.32						201603		7%		8%

		2016		04		107.48		130.73		96.66		94.18		101.22		128.29		89.92		95.42		124.44		99.98						201604		7%		8%

		2016		05		108.32		132.06		97.22		94.46		101.79		129.92		90.71		96.36		125.50		100.68						201605		7%		8%

		2016		06		109.17		133.31		97.80		94.72		102.37		131.61		91.45		97.26		126.58		101.39						201606		7%		8%

		2016		07		109.97		134.43		98.36		94.94		103.00		133.21		92.07		98.07		127.57		102.10						201607		7%		8%

		2016		08		110.72		135.48		98.89		95.10		103.67		134.74		92.66		98.82		128.42		102.80						201608		8%		8%

		2016		09		111.40		136.47		99.39		95.19		104.43		136.08		93.37		99.58		129.11		103.47						201609		8%		8%

		2016		10		112.02		137.41		99.87		95.22		105.24		137.12		94.24		100.35		129.71		104.10						201610		8%		8%

		2016		11		112.57		138.28		100.32		95.25		106.05		137.64		95.18		101.03		130.28		104.67						201611		8%		8%

		2016		12		113.06		139.09		100.74		95.27		106.75		137.77		95.97		101.55		130.90		105.17						201612		8%		8%

		2017		01		113.56		139.89		101.14		95.31		107.52		137.75		96.54		101.93		131.65		105.66						201701		8%		8%

		2017		02		114.13		140.74		101.55		95.35		108.48		138.01		96.89		102.25		132.58		106.15						201702		8%		8%

		2017		03		114.80		141.76		102.00		95.41		109.64		138.65		97.16		102.60		133.71		106.71						201703		8%		7%

		2017		04		115.62		143.06		102.50		95.49		110.83		139.67		97.50		103.06		134.96		107.35						201704		8%		7%

		2017		05		116.54		144.62		103.02		95.58		111.82		140.78		97.99		103.67		136.20		108.09						201705		9%		7%

		2017		06		117.52		146.33		103.54		95.68		112.65		141.84		98.67		104.40		137.34		108.92						201706		9%		7%

		2017		07		118.50		148.02		104.07		95.81		113.41		142.78		99.35		105.15		138.38		109.78						201707		8%		8%

		2017		08		119.43		149.57		104.60		95.96		114.20		143.69		99.92		105.84		139.34		110.63						201708		9%		8%

		2017		09		120.31		150.96		105.12		96.14		114.92		144.60		100.33		106.44		140.26		111.44						201709		9%		8%

		2017		10		121.11		152.20		105.63		96.33		115.51		145.47		100.64		106.96		141.12		112.21						201710		9%		8%

		2017		11		121.83		153.35		106.11		96.53		115.97		146.15		100.99		107.46		141.85		112.94						201711		9%		8%

		2017		12		122.50		154.51		106.59		96.72		116.51		146.56		101.43		107.95		142.46		113.67						201712		9%		8%

		2018		01		123.17		155.74		107.08		96.90		117.36		146.71		102.04		108.46		142.97		114.42						201801		9%		8%

		2018		02		123.88		157.14		107.59		97.09		118.55		146.69		102.79		109.04		143.45		115.21						201802		8%		9%

		2018		03		124.65		158.73		108.12		97.27		119.74		146.62		103.77		109.77		143.97		116.04						201803		8%		9%

		2018		04		125.44		160.53		108.66		97.48		120.61		146.64		104.89		110.64		144.56		116.90						201804		7%		9%

		2018		05		126.27		162.43		109.20		97.71		121.07		146.88		106.06		111.57		145.18		117.76						201805		7%		9%

		2018		06		127.10		164.34		109.73		97.96		121.39		147.37		106.98		112.40		145.77		118.64						201806		6%		9%

		2018		07		127.92		166.06		110.26		98.21		121.89		148.09		107.58		113.03		146.28		119.50						201807		6%		9%

		2018		08		128.69		167.47		110.77		98.46		122.81		148.73		107.84		113.40		146.71		120.32						201808		5%		9%

		2018		09		129.37		168.50		111.27		98.70		124.03		149.15		107.98		113.61		147.09		121.05						201809		5%		9%

		2018		10		129.97		169.21		111.73		98.92		125.29		149.36		108.03		113.68		147.52		121.70						201810		5%		8%

		2018		11		130.52		169.76		112.19		99.14		126.53		149.67		108.08		113.74		148.07		122.27						201811		4%		8%

		2018		12		131.08		170.33		112.64		99.34		127.79		150.29		108.07		113.82		148.78		122.83						201812		4%		8%

		2019		01		131.71		171.07		113.11		99.54		129.27		151.36		108.12		114.01		149.66		123.40						201901		5%		8%

		2019		02		132.40		172.03		113.61		99.75		130.82		152.76		108.30		114.34		150.69		124.00						201902		5%		8%

		2019		03		133.16		173.23		114.11		99.95		132.39		154.14		108.59		114.76		151.82		124.65						201903		5%		7%

		2019		04		133.96		174.63		114.62		100.16		133.90		155.12		108.93		115.17		152.94		125.32						201904		6%		7%

		2019		05		134.79		176.18		115.11		100.36		135.33		155.57		109.25		115.51		153.96		126.03						201905		6%		7%

		2019		06		135.61		177.78		115.60		100.57		136.57		155.68		109.56		115.81		154.83		126.75						201906		6%		7%

		2019		07		136.39		179.41		116.06		100.76		137.54		155.73		109.88		116.15		155.55		127.46						201907		6%		7%

		2019		08		137.11		181.04		116.51		100.95		138.33		156.03		110.24		116.58		156.16		128.15						201908		6%		7%

		2019		09		137.77		182.64		116.96		101.15		139.13		156.61		110.66		117.09		156.65		128.81						201909		6%		6%

		2019		10		138.41		184.10		117.44		101.35		140.07		157.53		111.11		117.69		157.09		129.46						201910		6%		6%

		2019		11		139.04		185.43		117.95		101.56		141.09		158.64		111.58		118.37		157.51		130.10						201911		6%		6%

		2019		12		139.71		186.76		118.51		101.76		142.07		159.80		112.16		119.15		158.02		130.74						201912		6%		6%

		2020		01		140.43		188.22		119.11		101.94		142.96		160.89		112.87		120.03		158.63		131.39						202001		6%		6%

		2020		02		141.21		189.87		119.74		102.11		143.72		161.80		113.70		120.97		159.33		132.05						202002		6%		6%

						0.6%		0.9%		0.5%		0.2%		0.5%		0.6%		0.7%		0.8%		0.4%		0.5%

		1  The RCA CPPI is based on repeat-sales (RS) transactions that occurred at any time up through the month of the current report.


		This March CPPI report provides price indices through February.  These indices are estimated using transaction data collected through the month of March.

		Because CPPI allows for backward revisions and incorporates any new data we receive subsequent to publishing, full history (from inception to current month) of future indices will reflect adjustments due to additional transaction data.




Price Appreciation in Major Metros vs. Non-Majr Metros for $2.5M Transactions



Major Markets 	
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201301	201302	201303	201304	201305	201306	201307	201308	201309	201310	201311	201312	201401	201402	201403	201404	201405	201406	201407	201408	201409	201410	201411	201412	201501	201502	201503	201504	201505	201506	201507	201508	201509	201510	201511	201512	201601	201602	201603	201604	201605	201606	201607	201608	201609	201610	201611	201612	201701	201702	201703	201704	201705	201706	201707	201708	201709	201710	201711	201712	201801	201802	201803	201804	201805	201806	201807	201808	201809	201810	201811	201812	201901	201902	201903	201904	201905	201906	201907	201908	7.7139297263384643E-2	7.8895303026771613E-2	8.114094801384808E-2	8.3782598271433084E-2	8.6397303438605855E-2	8.859191056886262E-2	9.0228694947316113E-2	9.1567561813405307E-2	9.2762833672430878E-2	9.3856657250915188E-2	9.491355487941755E-2	9.6279395884199648E-2	9.7989354207451473E-2	9.9932244725313923E-2	0.10172925070438787	0.10323939105548807	0.10440893770464665	0.10520539007906926	0.10574982873542749	0.1060649687902917	0.10649158891638222	0.10730317642983112	0.1086796563407757	0.11020627939286065	0.11134924535616042	0.11165936338198001	0.11108199825351783	0.10969468865719967	0.10765137574147765	0.10525495812048025	0.10272168465811315	0.10019439872181835	9.7484126869591847E-2	9.4439197067137881E-2	9.1048320602709731E-2	8.7612013690809176E-2	8.4409920019317575E-2	8.1886339083728332E-2	8.0331577341770544E-2	7.9830718138796275E-2	8.015164124175489E-2	8.0889698931821963E-2	8.1695337893406883E-2	8.2259543992504458E-2	8.238508407324252E-2	8.1909628424704284E-2	8.0765851344786421E-2	7.9087394248005261E-2	7.7292247369672662E-2	7.56678796049155E-2	7.4416810723211713E-2	7.3682397102628583E-2	7.3622517910664875E-2	7.4236282812114585E-2	7.5216780337588496E-2	7.6181813525288522E-2	7.7031406091994992E-2	7.7890916059772053E-2	7.9068225054728325E-2	8.073321268253042E-2	8.2906854321212808E-2	8.5313449244651673E-2	8.7489454810362854E-2	8.8930949868842424E-2	8.9465828983530393E-2	8.9245942466494199E-2	8.8555131936640663E-2	8.7578422853225701E-2	8.6247534469257259E-2	8.4558022012544587E-2	8.2628656257995203E-2	8.0589584959156246E-2	7.8489412009688841E-2	7.629462379941554E-2	7.4124882440008921E-2	7.2059526147051134E-2	7.0169298448714557E-2	6.8356392079143236E-2	6.6639044927478519E-2	6.5121851683275223E-2	









Nr Respondents

		CRE MARKET SURVEY

				Number of respondents		NAR Commercial Members		Response Rate

		2008.Q4		861

		2009.Q1		502

		2009.Q2		546

		2009.Q3		523

		2009.Q4		708

		2010.Q1		443

		2010.Q2		742

		2010.Q3		438

		2010.Q4		555

		2011.Q1		278

		2011.Q2		350

		2011.Q3		337

		2011.Q4		453

		2012.Q1		154

		2012.Q2		555

		2012.Q3		351

		2012.Q4		370

		2013.Q1		285

		2013.Q2		277

		2013.Q3		376

		2013.Q4		459

		2014.Q1		387

		2014.Q2		438

		2014.Q3		525

		2014.Q4		638

		2015.Q1		522

		2015.Q2		372

		2015.Q3		384

		2015.Q4		444

		2016.Q1		960

		2016.Q2		991

		2016.Q3		876

		2016.Q4		941

		2017.Q1		799

		2017.Q2		702

		2017.Q3		915

		2017.Q4		933

		2018.Q1		876

		2018.Q2		1010

		2018.Q3		833

		2018.Q4		700		69,579		1.0%		membership as of December

		2019.Q1		828		65911		1.3%		membership as of April

		2019.Q2		681		64953		1.0%		membership as of August

		2019.Q3		817		69903		1.2%		membership as of June

		2019.Q4		844		69903		1.2%

		2020.Q1		1463



REALTORS CRE Market Survey - Nr. Of Respondents

CRE MARKET SURVEY	Number of respondents	2008.Q4	2009.Q1	2009.Q2	2009.Q3	2009.Q4	2010.Q1	2010.Q2	2010.Q3	2010.Q4	2011.Q1	2011.Q2	2011.Q3	2011.Q4	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	861	502	546	523	708	443	742	438	555	278	350	337	453	154	555	351	370	285	277	376	459	387	438	525	638	522	372	384	444	960	991	876	941	799	702	915	933	876	1010	833	700	

BusinessTrends

		Q6. Did you observe an INCREASE  in the following developments in your primary market compared to one year ago? Skip if not applicable or you don't know.

																																										Yes

				Group or co-living apartments		Micro-apartments (200 to 400 sq ft)		Apartments with smart home technologies (locks, thermostats, etc.)		Transit-oriented development (mixed-use, walkable areas near public transportation)		Parking-free apartment buildings		Co-working and flex spaces		Senior housing		LEED certified buildings		WELL certified buildings		Multi-tenanted buildings		Construction outside Central Business District		Repurposing of retail malls or stores		Opportunity Zone Fund investments		Section 1031 exchange acquisition		Marijuana dispensaries										Group or co-living apartments		Micro-apartments (200 to 400 sq ft)		Apartments with smart home technologies (locks, thermostats, etc.)		Transit-oriented development (mixed-use, walkable areas near public transportation)		Parking-free apartment buildings		Co-working and flex spaces		Senior housing		LEED certified buildings		WELL certified buildings		Multi-tenanted buildings		Construction outside Central Business District		Repurposing of retail malls or stores		Opportunity Zone Fund investments		Section 1031 exchange acquisition		Marijuana dispensaries

		2019.Q4		48%		32%		58%		67%		32%		62%		68%		43%		19%		76%		73%		71%		53%		59%		50%

		2020.Q1		41%		23%		49%		60%		31%		47%		56%		30%		14%		65%		64%		54%		46%		51%		48%										334		184		382		508		238		387		476		221		96		545		552		453		371		421		393







Did you observe an increase in the following developments in your primary market compared to one year ago?



2019.Q4	

Group or co-living apartments	Micro-apartments (200 to 400 sq ft)	Apartments with smart home technologies (locks, thermostats, etc.)	Transit-oriented development (mixed-use, walkable areas near public transportation)	Parking-free apartment buildings	Co-working and flex spaces	Senior housing	LEED certified buildings	WELL certified buildings	Multi-tenanted buildings	Construction outside Central Business District	Repurposing of retail malls or stores	Opportunity Zone Fund investments	Section 1031 exchange acquisition	Marijuana dispensaries	0.4826086956521739	0.31838565022421522	0.58461538461538465	0.67489711934156382	0.32027649769585254	0.62473347547974412	0.67561983471074383	0.43087557603686638	0.18925831202046037	0.76209677419354838	0.73456790123456794	0.70636550308008217	0.52915766738660908	0.5864978902953587	0.49680170575692961	2020.Q1	Group or co-living apartments	Micro-apartments (200 to 400 sq ft)	Apartments with smart home technologies (locks, thermostats, etc.)	Transit-oriented development (mixed-use, walkable areas near public transportation)	Parking-free apartment buildings	Co-working and flex spaces	Senior housing	LEED certified buildings	WELL certified buildings	Multi-tenanted buildings	Construction outside Central Business District	Repurposing of retail malls or stores	Opportunity Zone Fund investments	Section 1031 exchange acquisition	Marijuana dispensaries	0.40880000000000011	0.23139999999999999	0.48599999999999999	0.60119999999999996	0.30590000000000001	0.47249999999999998	0.56200000000000006	0.29699999999999999	0.1356	0.64729999999999999	0.64340000000000008	0.53799999999999992	0.4597	0.51469999999999994	0.48039999999999999	









Issues

		Q6. Did you see an IMPROVEMENT in these conditions in your  primary market area compared to one year ago. Skip if not applicable or you don't know.

																										Yes

				Obtaining and cost of raw materials		Hiring and cost of labor		Obtaining debt financing		Obtaining equity financing		Local economic conditions		National economic conditions		Zoning regulations										Obtaining and cost of raw materials		Hiring and cost of labor		Obtaining debt financing		Obtaining equity financing		Local economic conditions		National economic conditions		Zoning regulations

		2019.Q4		21%		23%		60%		57%		78%		75%		33%

		2020.Q1		21%		24%		57%		53%		58%		51%		29%										153		185		440		390		495		410		226



Did you see an improvement in these conditions in your  primary market area compared to one year ago?



2019.Q4	

Obtaining and cost of raw materials	Hiring and cost of labor	Obtaining debt financing	Obtaining equity financing	Local economic conditions	National economic conditions	Zoning regulations	0.21030042918454936	0.22641509433962265	0.60434782608695647	0.56781609195402294	0.78352490421455934	0.75053304904051177	0.33050847457627119	2020.Q1	Obtaining and cost of raw materials	Hiring and cost of labor	Obtaining debt financing	Obtaining equity financing	Local economic conditions	National economic conditions	Zoning regulations	0.2107	0.24030000000000001	0.56700000000000006	0.53420000000000001	0.58030000000000004	0.51439999999999997	0.29120000000000001	







12MOutlook

		Q5.How do you see your total commercial business transactions (sales, leasing, development) one year from now?

				Down significantly		Down somewhat		No change		Up somewhat		Up significantly								Number of respondents

		2019.Q4		4%		13%		30%		40%		13%		100%						690.00

		Question options were changed to 

				Worse than -20%		-16% to -20%		-10% to -15%		-7% to -9%		-4% to -6%		-1% to -3%		0%		1% to 3%		4% to 6%		7% to 9%		10% to 15%		16% to 20%		Over 20%

		2020Q1		22%		4%		9%		2%		3%		3%		15%		9%		9%		5%		11%		2%		6%								187		34		78		21		25		25		126		79		74		42		93		19		51



How do you see your total commercial business transactions (sales, leasing, development) one year from now?





Down significantly	Down somewhat	No change	Up somewhat	Up significantly	3.9130434782608699E-2	0.13188405797101449	0.3	0.39855072463768115	0.13043478260869565	





SalesYN

				REALTORS® Commercial Transaction Closing Rate

		2010.Q1		54%

		2010.Q2		57%														2016		64%

		2010.Q3		61%														2017		69%

		2010.Q4		64%														2018		69%

		2011.Q1		60%														2019		67%

		2011.Q2		60%

		2011.Q3		66%

		2011.Q4		70%

		2012.Q1		68%

		2012.Q2		69%

		2012.Q3		65%

		2012.Q4		68%

		2013.Q1		64%

		2013.Q2		60%

		2013.Q3		64%

		2013.Q4		66%

		2014.Q1		66%

		2014.Q2		64%

		2014.Q3		60%

		2014.Q4		65%

		2015.Q1		60%

		2015.Q2		60%

		2015.Q3		63%

		2015.Q4		66%

		2016.Q1		58%

		2016.Q2		66%

		2016.Q3		61%

		2016.Q4		69%

		2017.Q1		61%

		2017.Q2		75%

		2017.Q3		68%

		2017.Q4		73%

		2018.Q1		65%

		2018.Q2		71%

		2018.Q3		72%

		2018.Q4		69%

		2019.Q1		69%

		2019.Q2		69%		among sales agents only (exclude N/A)

		2019.Q3		64%

		2019Q4		discontinued				replaced with Q7 that asked if the respondent was  engaged in a sales transaction or not





EngagedInSalesYN

		Q7.Are you engaged in sales/acquisitions?

		Answer Choices		Responses

				Yes						Yes		No		Total

		2019.Q4		82%						574		122		696

		2020.Q1		82%						951		215		1166





Prices

		Q8 (as of 2019 Q4):  How do prices in the past quarter compare to one year ago?



						Note: get RCA data from USCT Table and CPPI monthly data if quarterly data not available

				REALTOR® CRE Markets		$2.5M+ Market								REALTOR® CRE Markets		$2.5M+ Market

				% Chg Y/Y										% Chg Y/Y

		2008.Q4		-17%		-13.6%						2009		-19%		-20%

		2009.Q1		-15%		-17.2%						2010		-16%		-9%

		2009.Q2		-20%		-20.6%						2011		-11.5%		4.8%

		2009.Q3		-22%		-22.3%						2012		-5.4%		6.6%

		2009.Q4		-17%		-21.0%						2013		1.9%		8.9%

		2010.Q1		-16%		-17.4%						2014		4.1%		11.0%

		2010.Q2		-18.3%		-11.8%						2015		4.7%		10.8%

		2010.Q3		-12.8%		-5.6%						2016		5.9%		8.6%

		2010.Q4		-16.4%		-1.0%						2017		6.2%		8.0%

		2011.Q1		-10.1%		2.2%						2018		3.8%		7.3%

		2011.Q2		-12.6%		4.3%						2019		1.4%		7.8%		annual RCA is from RCA report

		2011.Q3		-13.0%		6.0%						2020Q1		0.8%		6.6%

		2011.Q4		-10.3%		6.8%

		2012.Q1		-8.6%		7.1%

		2012.Q2		-5.2%		7.0%

		2012.Q3		-4.0%		6.2%

		2012.Q4		-3.7%		6.3%

		2013.Q1		0.3%		7.1%

		2013.Q2		2.3%		8.4%

		2013.Q3		3.8%		9.7%

		2013.Q4		1.1%		10.3%

		2014.Q1		4.4%		10.8%

		2014.Q2		3.4%		10.9%

		2014.Q3		4.8%		10.8%

		2014.Q4		3.8%		11.5%

		2015.Q1		4.4%		12.0%

		2015.Q2		6.6%		11.5%

		2015.Q3		3.8%		10.5%

		2015.Q4		4.1%		9.2%

		2016.Q1		5.1%		8.3%

		2016.Q2		5.3%		8.8%

		2016.Q3		7.7%		9.0%

		2016.Q4		5.5%		8.3%

		2017.Q1		7.2%		7.6%

		2017.Q2		6.7%		7.7%

		2017.Q3		3.9%		8.2%

		2017.Q4		6.9%		8.6%

		2018.Q1		6.7%		8.8%

		2018.Q2		5.1%		8.0%

		2018.Q3		1.4%		7.0%

		2018.Q4		1.8%		5.4%

		2019.Q1		0.7%		5.3%

		2019.Q2		0.8%		5.5%		Note- Realtors(R)sales price data is not reliable in 2019 Q2 so used ratio and proportion to calculate price change based on cap rates. In 2019 Q3, ask a question how sales price are compared with a year ago.

		2019.Q3		0.8%		6.6%		Note- Realtors® sales price data is not reliable in 2019 Q3 so used ratio and proportion to calculate price change based on cap rates. In 2019 Q3, ask a question how sales price are compared with a year ago.		Worse than -20%		-16% to -20%		-10% to -15%		-7% to -9%		-4% to -6%		-1% to -3%		0%		1% to 3%		4% to 6%		7% to 9%		10% to 15%		16% to 20%		Over 20%

		2019.Q4		3.3%		6.5%		Note- Realtors® growth rate  is estimated from new question  (Q8) in 2019 Q4 : Compare property prices in the past quarter compared to one year ago		1%		0%		4%		2%		5%		4%		9%		26%		27%		11%		10%		1%		1%				16%		9%		75%						4		2		19		11		26		22		48		137		144		57		55		5		6		536

		2020.Q1		0.8%		6.6%				5%		2%		5%		4%		4%		5%		19%		18%		19%		8%		8%		2%		1%				25%		19%		56%						44		16		44		33		35		43		163		155		164		67		65		16		11		856



REALTORS® CRE Market

Price Change (YoY % Chg)



REALTOR® CRE Markets	% Chg Y/Y	

2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020Q1	-0.18783885381409962	-0.15949420251390006	-0.11516408968659769	-5.3774156083670976E-2	1.8749999999999999E-2	4.0884510369311289E-2	4.725E-2	5.8999999999999997E-2	6.1750000000000006E-2	3.7500000000000006E-2	1.3953630247775897E-2	8.0373831775701031E-3	





Y/Y Change in Commercial Sales Prices



REALTOR® CRE Markets	

2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020Q1	-0.18783885381409962	-0.15949420251390006	-0.11516408968659769	-5.3774156083670976E-2	1.8749999999999999E-2	4.0884510369311289E-2	4.725E-2	5.8999999999999997E-2	6.1750000000000006E-2	3.7500000000000006E-2	1.3953630247775897E-2	8.0373831775701031E-3	$2.5M+ Market	

2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020Q1	-0.20283201556149957	-8.9423411863719993E-2	4.8055140996376311E-2	6.6472432000273418E-2	8.8636522004799989E-2	0.11010843777014945	0.10777097142706366	8.5984634211362543E-2	8.0237761166210342E-2	7.3102253515008209E-2	7.8E-2	6.6400732508566707E-2	







Distribution of Y/Y Commercial Price Change



2019.Q4	Worse than -20%	-16% to -20%	-10% to -15%	-7% to -9%	-4% to -6%	-1% to -3%	0%	1% to 3%	4% to 6%	7% to 9%	10% to 15%	16% to 20%	Over 20%	7.4999999999999997E-3	3.7000000000000002E-3	3.5400000000000001E-2	2.0500000000000001E-2	4.8499999999999988E-2	4.0999999999999988E-2	8.9600000000000013E-2	0.25559999999999999	0.26869999999999999	0.10630000000000001	0.1026	9.300000000000001E-3	1.12E-2	2020.Q1	Worse than -20%	-16% to -20%	-10% to -15%	-7% to -9%	-4% to -6%	-1% to -3%	0%	1% to 3%	4% to 6%	7% to 9%	10% to 15%	16% to 20%	Over 20%	5.1399999999999987E-2	1.8700000000000001E-2	5.1399999999999987E-2	3.8600000000000002E-2	4.0899999999999999E-2	5.0199999999999988E-2	0.19040000000000001	0.18110000000000001	0.19159999999999999	7.8299999999999995E-2	7.5899999999999995E-2	1.8700000000000001E-2	1.29E-2	









Sales_RCA_Realtors

		Q12 (as of 2019Q2): Overall, how does total sales volume in the past quarter in your market compare to a year ago?

		Q9 (as of 2019Q4): Compare total dollar sales volume in the past quarter from  one year ago



		Sales Volume (YoY, % Chg)		REALTOR® CRE Markets		Real Capital Analytics CRE Markets										Annual

		2008.Q4		-37%		-80%										REALTOR® CRE Markets		$2.5+M Market

		2009.Q1		-26%		-77%								2009		-27%		-53%

		2009.Q2		-30%		-70%								2010		-5%		107%

		2009.Q3		-35%		-60%								2011		-0%		90%

		2009.Q4		-15%		-4%								2012		11%		21%

		2010.Q1		-6%		40%								2013		9%		26%

		2010.Q2		-16%		98%								2014		9%		21%

		2010.Q3		0%		134%								2015		9%		27%

		2010.Q4		1%		155%								2016		10%		-9%

		2011.Q1		3%		111%								2017		3%		-4%

		2011.Q2		-2%		173%								2018		2%		17%

		2011.Q3		-0%		65%								2019		0%		-2%

		2011.Q4		-1%		9%								2020.Q1		-1%		-35%

		2012.Q1		8%		29%

		2012.Q2		12%		-18%

		2012.Q3		6%		10%

		2012.Q4		18%		64%

		2013.Q1		5%		44%

		2013.Q2		12%		19%

		2013.Q3		11%		32%

		2013.Q4		8%		7%

		2014.Q1		11%		22%

		2014.Q2		7%		30%

		2014.Q3		7%		23%

		2014.Q4		10%		10%

		2015.Q1		11%		50%

		2015.Q2		9%		30%

		2015.Q3		7%		1%

		2015.Q4		7%		28%

		2016.Q1		9%		-17%

		2016.Q2		8%		-11%

		2016.Q3		11%		8%

		2016.Q4		13%		-17%

		2017.Q1		-4%		-8%

		2017.Q2		4%		-1%

		2017.Q3		4%		-0%

		2017.Q4		9%		-8%

		2018.Q1		4%		9%

		2018.Q2		1%		7%

		2018.Q3		2%		23%

		2018.Q4		2%		30%

		2019.Q1		-8%		-7%

		2019.Q2		2%		9%

		2019.Q3		3%		-6%										Worse than -20%		-16% to -20%		-10% to -15%		-7% to -9%		-4% to -6%		-1% to -3%		0%		1% to 3%		4% to 6%		7% to 9%		10% to 15%		16% to 20%		Over 20%

		2019.Q4		4%		0%		RCA-Oct-Nov data only								7%		1%		4%		3%		4%		5%		16%		12%		14%		6%		14%		4%		11%				24%		16%		61%		37		8		21		14		21		26		85		63		73		34		76		20		60		538

		2020.Q1		-1%		-35%										18%		4%		7%		2%		3%		4%		20%		9%		8%		5%		10%		2%		9%				37%		20%		43%		154		30		61		14		24		35		170		78		71		39		85		19		76		856



Quarterly Sales Volume (YoY % Chg)



REALTOR® CRE Markets	

2012	2013	2014	2015	2016	2017	2018	2019	2020.Q1	0.10731588817817078	9.0776460442364468E-2	8.6948654181758664E-2	8.5707586121157336E-2	0.10200000000000001	3.175E-2	2.1499999999999998E-2	7.8500698702629185E-4	-1.2628504672897202E-2	$2.5+M Market	

2012	2013	2014	2015	2016	2017	2018	2019	2020.Q1	0.21145209963973399	0.25527409930048034	0.21078946818845473	0.27368804657530138	-9.0543744209451521E-2	-4.2571501391283267E-2	0.17223008162411613	-0.02	-0.34948357821216347	







Quarterly Sales Volume (YoY % Chg)



REALTOR® CRE Markets	

2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020.Q1	-0.26545285901261412	-5.246289226111972E-2	-1.1640350356240704E-3	0.10731588817817078	9.0776460442364468E-2	8.6948654181758664E-2	8.5707586121157336E-2	0.10200000000000001	3.175E-2	2.1499999999999998E-2	7.8500698702629185E-4	-1.2628504672897202E-2	





Distribution of Y/Y  Sales Change



2019.Q4	Worse than -20%	-16% to -20%	-10% to -15%	-7% to -9%	-4% to -6%	-1% to -3%	0%	1% to 3%	4% to 6%	7% to 9%	10% to 15%	16% to 20%	Over 20%	6.88E-2	1.49E-2	3.9E-2	2.5999999999999999E-2	3.9E-2	4.8300000000000003E-2	0.158	0.1171	0.13569999999999999	6.3200000000000006E-2	0.14130000000000001	3.7199999999999997E-2	0.1115	2020.Q1	Worse than -20%	-16% to -20%	-10% to -15%	-7% to -9%	-4% to -6%	-1% to -3%	0%	1% to 3%	4% to 6%	7% to 9%	10% to 15%	16% to 20%	Over 20%	0.1799	3.5000000000000003E-2	7.1300000000000002E-2	1.6400000000000001E-2	2.8000000000000001E-2	4.0899999999999999E-2	0.1986	9.11E-2	8.2899999999999988E-2	4.5599999999999988E-2	9.9299999999999999E-2	2.2200000000000001E-2	8.8800000000000004E-2	









Sales_1YrOutlook

		How do you see your total commercial business transactions (sales, leasing, development) one year from now?

												Worse than -20%		-16% to -20%		-10% to -15%		-7% to -9%		-4% to -6%		-1% to -3%		0%		1% to 3%		4% to 6%		7% to 9%		10% to 15%		16% to 20%		Over 20%				falling		no change		rising

		2020Q1		-3%								22%		4%		9%		2%		3%		3%		15%		9%		9%		5%		11%		2%		6%				43%		15%		42%				34		78		21		25		25		126		79		74		42		93		19		51		854



Distribution of 1-Year Sales Outlook





Worse than -20%	-16% to -20%	-10% to -15%	-7% to -9%	-4% to -6%	-1% to -3%	0%	1% to 3%	4% to 6%	7% to 9%	10% to 15%	16% to 20%	Over 20%	0.219	3.9800000000000002E-2	9.1300000000000006E-2	2.46E-2	2.93E-2	2.93E-2	0.14749999999999999	9.2499999999999999E-2	8.6699999999999999E-2	4.9200000000000001E-2	0.1089	2.2200000000000001E-2	5.9700000000000003E-2	





Prices_1YrOutlook

		How do you see prices of commercial properties one year from now?

														Worse than -20%		-16% to -20%		-10% to -15%		-7% to -9%		-4% to -6%		-1% to -3%		0%		1% to 3%		4% to 6%		7% to 9%		10% to 15%		16% to 20%		Over 20%				falling		no change		rising

		2020Q1		-5%										12%		6%		16%		8%		10%		4%		15%		10%		9%		4%		5%		1%		1%		Answered		56%		15%		30%				102		52		136		68		85		35		125		85		77		32		44		10		7		858



Distribution of 1-Year Price Outlook





Worse than -20%	-16% to -20%	-10% to -15%	-7% to -9%	-4% to -6%	-1% to -3%	0%	1% to 3%	4% to 6%	7% to 9%	10% to 15%	16% to 20%	Over 20%	0.11890000000000001	6.0599999999999987E-2	0.1585	7.9299999999999995E-2	9.9100000000000008E-2	4.0800000000000003E-2	0.1457	9.9100000000000008E-2	8.9700000000000002E-2	3.73E-2	5.1299999999999998E-2	1.17E-2	8.199999999999999E-3	





SalesDiffusion

		Q13 (as of 2019 Q2): By property type, how do total sales volume in the past quarter compare to a year ago? Skip options that don't apply or that you don't know.

		Q10 (as of 2019 Q4): By property type, how do total sales volume in the past quarter compare to a year ago? Skip options that don't apply or that you don't know.



				Diffusion Index

				1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17

				Office Class A		Office Class B/C		Industrial: Warehouse Class A		Industrial: Warehouse Class B/C		Industrial: Flex Class A		Industrial: Flex Class B/C		Retail: Strip Center Class A		Retail: Strip Center Class B/C		Retail: Mall Class A		Retail: Mall Class B/C		Retail: Free-standing		Apartment Class A		Apartment Class B/C		Hotel/Hispitality Class A		Hotel/Hospitality Class B/C		Student housing		Senior housing

		2019.Q2		54		56		64		66		63		58		53		49		43		44		NA		66		65		58		56										sorted data for map

		2019.Q3		55		57		67		68		63		62		54		53		42		43		NA		65		69		61		55

		2019.Q4		55		59		63		66		62		60		50		52		37		38		NA		66		67		54		53										Senior housing		Apartment Class B/C		Industrial: Warehouse Class B/C		Apartment Class A		Industrial: Flex Class B/C		Industrial: Warehouse Class A		Retail: Free-standing		Industrial: Flex Class A		Student housing		Office Class B/C		Office Class A		Retail: Strip Center Class B/C		Hotel/Hospitality Class B/C		Hotel/Hispitality Class A		Retail: Strip Center Class A		Retail: Mall Class B/C		Retail: Mall Class A

		2020.Q1		43		48		53		56		50		53		38		40		29		30		51		56		58		39		40		48		59						59		58		56		56		53		53		51		50		48		48		43		40		40		39		38		30		29





 Index of the Y/Y Change in Sales Volume

 (>50: Increased)



 Senior housing 	 Apartment Class B/C 	 Industrial: Warehouse Class B/C 	 Apartment Class A 	 Industrial: Flex Class B/C 	 Industrial: Warehouse Class A 	 Retail: Free-standing 	 Industrial: Flex Class A 	 Student housing 	 Office Class B/C 	 Office Class A 	 Retail: Strip Center Class B/C 	 Hotel/Hospitality Class B/C 	 Hotel/Hispitality Class A 	 Retail: Strip Center Class A 	 Retail: Mall Class B/C 	 Retail: Mall Class A 	58.754999999999995	57.685000000000002	56.429999999999993	56.284999999999997	52.760000000000005	52.585000000000001	51.37	49.59	48.33	47.805	43.185000000000002	40.145000000000003	39.930000000000007	39.06	37.534999999999997	29.555	28.83	







Cap Rates_Detailed

		Q14 (as of 2019 Q2):What were the going-in cap rates in your market in the past quarter? Enter a number without the percent sign (e.g., 7 for 7 percent). Skip options that don't apply or that you don't know.

		Q11 (as of 2019 Q4):What were the going-in cap rates in your market in the past quarter? Enter a number without the percent sign (e.g., 7 for 7 percent). Skip options that don't apply or that you don't know.

																																																																								Note: change the formula as new data is  updated

				Average Going-in Cap rates

				Office Class A				Office Class B/C				Industrial: Warehouse Class A				Industrial: Warehouse Class B/C				Industrial: Flex Class A				Industral Flex: Class B/C				Retail: Strip Center Class A				Retail: Strip Center Class B/C				Retail: Mall Class A				Retail: Mall Class B/C				Free-standing				Apartment Class A				Apartment Class B/C				Hotel/Hospitality Class A				Hotel/Hospitality Class B/C				Student housing				Senior housing				Cap Rates in 2020 Q1 						Cap Rates in 2020 Q1 

		2019.Q2		6.6				7.4				6.4				7.2				6.8				7.2				6.9				7.8				7.1				8.1								5.7				6.6				6.2				7.5												Office: Class A		6.5				Apartment: Class A		5.4

		2019.Q3		6.5				7.0				6.0				7.0				7.0				7.0				6.6				7.5				6.0				7.0								5.8				6.0				6.5				7.0												Office: Class B/C		7.0				Apartment: Class B/C		6.5

		2019.Q4		6.5				7.0				6.0				7.0				6.0				7.0				6.5				7.0				6.0				7.0								6.0				7.0				7.0				7.5												Industrial: Warehouse		6.5				Industrial: Warehouse		6.5

		2020.Q1		6.5				7.0				6.0				7.0				7.0				7.0				6.0				7.0				6.0				6.0				7.0				5.4				6.5				6.0				7.0				6.0				7.0				Industrial: Flex		7.0				Industrial: Flex		7.0

																																																																								Retail: Strip Center		6.5				Office: Class A		6.5

																																																																								Retail: Mall		6.0				Office: Class B/C		7.0

																																																																								Retail: Free standing		7.0				Retail: Strip Center		6.5

																																																																								Apartment: Class A		5.4				Retail: Mall		6.0

																																																																								Apartment: Class B/C		6.5				Retail: Free standing		7.0

																																																																								Hotel/Hospitality		6.5				Hotel/Hospitality		6.5

																																																																								Student housing		6.0				Student housing		6.0

																																																																								Senior housing		7.0				Senior housing		7.0

																																																																								Source: 2020 Q1 NAR CRE Market Survey						Source: 2020 Q1 NAR CRE Market Survey

																																																																								For $2.5 million or less properties						For $2.5 million or less properties





CapRates-Realtors

		Q14 (as of 2019 Q2):What were the going-in cap rates in your market in the past quarter? Enter a number without the percent sign (e.g., 7 for 7 percent). Skip options that don't apply or that you don't know.

		Q10 (as of 2019 Q4):What were the going-in cap rates in your market in the past quarter? Enter a number without the percent sign (e.g., 7 for 7 percent). Skip options that don't apply or that you don't know.

																										Annual 

		REALTORS U.S. Cap Rates		Office		Industrial		Retail		Multifamily		Hotel		Student housing		Senior housing		Development		Qtr. Average								Office		Industrial		Retail		Multifamily		Hotel		All commercial

		2010.Q1		9.1%		9.0%		8.9%		8.6%		10.3%						11.7%		9.6%						2010		8.8%		9.1%		9.0%		8.4%		10.2%		9.1%

		2010.Q2		8.6%		8.9%		8.8%		8.5%		9.5%						11.7%		9.3%						2011		8.7%		7.9%		8.9%		8.3%		8.8%		8.5%

		2010.Q3		8.7%		9.1%		9.0%		8.2%		10.1%						13.7%		9.8%						2012		8.6%		8.6%		8.5%		7.8%		8.7%		8.4%

		2010.Q4		8.8%		9.2%		9.2%		8.2%		11.0%						13.9%		10.1%						2013		8.6%		8.5%		8.6%		8.0%		8.8%		8.5%

		2011.Q1		8.4%		8.4%		8.5%		8.0%		9.7%						12.0%		9.2%						2014		9.0%		8.4%		8.0%		7.6%		7.5%		8.1%

		2011.Q2		8.7%		8.8%		10.0%		8.6%		9.4%						14.1%		9.9%						2015		8.0%		7.7%		7.8%		7.3%		8.1%		7.8%

		2011.Q3		9.3%		5.6%		7.9%		7.6%		7.5%						10.1%		8.0%						2016		7.0%		7.4%		7.2%		6.7%		7.4%		7.1%

		2011.Q4		8.2%		8.7%		9.3%		8.9%		8.6%						9.2%		8.8%						2017		7.3%		7.3%		7.1%		6.8%		7.7%		7.2%

		2012.Q1		8.4%		8.4%		8.6%		7.7%		8.4%						9.2%		8.5%						2018		7.0%		7.0%		6.9%		6.4%		7.0%		6.8%

		2012.Q2		8.8%		9.1%		8.9%		7.8%		8.3%						10.7%		8.9%						2019		6.8%		6.7%		6.9%		6.1%		6.8%		6.7%

		2012.Q3		8.3%		8.8%		8.0%		7.9%		8.9%						10.3%		8.7%						2020Q1		6.8%		6.8%		6.3%		5.9%		6.5%		6.5%

		2012.Q4		8.7%		8.2%		8.5%		7.6%		9.0%						11.9%		9.0%

		2013.Q1		8.7%		8.7%		8.6%		8.7%		9.2%						11.3%		9.2%

		2013.Q2		8.3%		8.2%		8.5%		7.5%		8.8%						10.7%		8.7%

		2013.Q3		8.7%		9.0%		8.7%		7.9%		9.3%						11.3%		9.2%

		2013.Q4		8.6%		8.2%		8.5%		7.7%		8.0%						11.1%		8.7%

		2014.Q1		8.0%		8.1%		8.0%		7.7%		7.6%						9.9%		8.2%

		2014.Q2		8.9%		8.4%		8.2%		8.1%		8.0%								8.3%

		2014.Q3		10.5%		8.5%		8.1%		7.1%		6.8%								8.2%

		2014.Q4		8.6%		8.4%		7.9%		7.5%		7.5%								8.0%

		2015.Q1		8.2%		8.1%		7.5%		7.5%		7.5%								7.8%

		2015.Q2		7.7%		7.5%		8.0%		6.8%		7.4%								7.5%

		2015.Q3		7.8%		7.8%		7.7%		7.6%		8.8%								7.9%

		2015.Q4		8.2%		7.4%		7.8%		7.2%		8.6%								7.8%

		2016.Q1		7.3%		7.4%		7.3%		6.9%		7.1%								7.2%

		2016.Q2		6.8%		7.4%		7.1%		6.5%		7.0%								7.0%

		2016.Q3		6.8%		7.6%		7.1%		6.4%		8.3%								7.2%

		2016.Q4		7.2%		7.1%		7.4%		7.0%		7.2%								7.2%

		2017.Q1		7.5%		7.6%		7.2%		7.1%		7.9%								7.5%

		2017.Q2		7.3%		7.3%		7.0%		6.7%		8.1%								7.3%

		2017.Q3		7.2%		7.3%		7.0%		6.8%		7.7%								7.2%

		2017.Q4		7.1%		7.1%		7.0%		6.5%		7.2%								7.0%

		2018.Q1		7.0%		6.9%		6.9%		6.4%		7.0%								6.8%

		2018.Q2		7.0%		6.8%		7.1%		6.3%		6.9%								6.8%

		2018.Q3		6.8%		7.0%		6.7%		6.3%		7.3%								6.8%

		2018.Q4		7.1%		7.2%		6.9%		6.5%		6.8%								6.9%

		2019.Q1		6.8%		6.6%		6.6%		6.0%		6.3%								6.4%

		2019.Q2		7.0%		6.9%		7.5%		6.1%		6.9%								6.9%

		2019.Q3		6.8%		6.8%		6.8%		5.9%		6.8%								6.6%

		2019.Q4		6.8%		6.5%		6.6%		6.5%		7.3%								6.7%

		2020.Q1		6.8%		6.8%		6.3%		5.9%		6.5%		6.0%		7.0%				6.5%





REALTORS® Commercial Capitalization Rates



Office	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020Q1	8.7999999999999995E-2	8.6500000000000007E-2	8.5499999999999993E-2	8.5800135101010089E-2	9.0152072503419972E-2	7.9776005940988853E-2	7.0250000000000007E-2	7.2749999999999995E-2	6.9750000000000006E-2	6.8167700103950096E-2	6.7500000000000004E-2	Industrial	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020Q1	9.0499999999999997E-2	7.8749999999999987E-2	8.6250000000000007E-2	8.5323957317073179E-2	8.3526783653846151E-2	7.7169983343337328E-2	7.3749999999999996E-2	7.3249999999999996E-2	6.9750000000000006E-2	6.694339460784314E-2	6.7500000000000004E-2	Retail	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020Q1	8.9749999999999996E-2	8.9249999999999996E-2	8.5000000000000006E-2	8.569999605263158E-2	8.0431433835527047E-2	7.7618536001563376E-2	7.2249999999999995E-2	7.0500000000000007E-2	6.9000000000000006E-2	6.8843568060066862E-2	6.3333333333333325E-2	Multifamily	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020Q1	8.3750000000000005E-2	8.274999999999999E-2	7.7499999999999999E-2	7.9605295454545449E-2	7.5835238009224912E-2	7.2669891893274857E-2	6.7000000000000004E-2	6.7750000000000005E-2	6.3750000000000001E-2	6.1229986395498988E-2	5.9374999999999997E-2	Hotel	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020Q1	0.10225000000000001	8.7999999999999995E-2	8.6499999999999994E-2	8.82117986111111E-2	7.486208258258259E-2	8.0635977402998243E-2	7.400000000000001E-2	7.7249999999999999E-2	7.0000000000000007E-2	6.7784374999999994E-2	6.5000000000000002E-2	All commercial	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020Q1	9.085E-2	8.5050000000000001E-2	8.4150000000000016E-2	8.4928236507274296E-2	8.0961522116920134E-2	7.7574078916432532E-2	7.145E-2	7.2300000000000003E-2	6.8449999999999997E-2	6.6593804833471812E-2	6.4541666666666664E-2	









CapRates_RCA_Realtors

		Q14 (as of 2019 Q2):What were the going-in cap rates in your market in the past quarter? Enter a number without the percent sign (e.g., 7 for 7 percent). Skip options that don't apply or that you don't know.

																																										Update this data which is taken from the monthly  RCA sales data

														Annual						Cap rate RCA ( always check the formula for the quarterly data)																						Apartment		Industrial		Retail		Office		Office - CBD		Office - Sub		Hotel		Seniors Housing & Care

				REALTOR® CRE Markets (Less than $2.5M Market)		Real Capital Analytics ($2.5 +M Market)								REALTOR® CRE Markets		$2.5+M Market						Apartment		Industrial		Retail		Office		Office-CBD		Office-Sub		Hotel				'10		Jan		7%		8%		8%		8%		8%		8%		9%		9%

		2010.Q1		9.6%		8.1%						2010		9.7%		7.8%				2010.Q1		6.8%		8.2%		7.8%		8.1%		8.0%		8.2%		9.2%				'10		Feb		7%		8%		8%		8%		8%		8%		9%		9%

		2010.Q2		9.3%		7.9%						2011		9.0%		7.5%				2010.Q2		6.9%		8.4%		8.0%		8.3%		7.9%		8.4%		8.9%				'10		Mar		7%		8%		8%		8%		8%		8%		9%		9%

		2010.Q3		9.8%		7.7%						2012		8.8%		7.3%				2010.Q3		6.8%		8.4%		8.0%		8.2%		7.4%		8.4%		8.8%				'10		Apr		7%		8%		8%		8%		8%		8%		9%		10%

		2010.Q4		10.1%		7.6%						2013		8.9%		7.2%				2010.Q4		6.7%		8.4%		7.9%		8.0%		6.9%		8.2%		8.4%				'10		May		7%		8%		8%		8%		8%		8%		9%		10%

		2011.Q1		9.2%		7.6%						2014		8.2%		7.0%				2011.Q1		6.7%		8.3%		7.8%		7.8%		6.7%		8.2%		8.4%				'10		Jun		7%		8%		8%		8%		8%		8%		9%		9%

		2011.Q2		9.9%		7.5%						2015		7.8%		6.9%				2011.Q2		6.6%		8.2%		7.7%		7.7%		6.7%		8.0%		8.1%				'10		Jul		7%		8%		8%		8%		8%		8%		9%		9%

		2011.Q3		8.0%		7.4%						2016		7.1%		6.8%				2011.Q3		6.5%		8.0%		7.6%		7.6%		6.7%		7.9%		8.0%				'10		Aug		7%		8%		8%		8%		8%		8%		9%		9%

		2011.Q4		8.8%		7.3%						2017		7.2%		6.8%				2011.Q4		6.4%		7.9%		7.6%		7.5%		6.7%		7.8%		7.9%				'10		Sep		7%		8%		8%		8%		7%		8%		9%		9%

		2012.Q1		8.5%		7.3%						2018		6.8%		6.7%				2012.Q1		6.4%		7.8%		7.5%		7.4%		6.5%		7.7%		7.9%				'10		Oct		7%		8%		8%		8%		7%		8%		8%		9%

		2012.Q2		8.9%		7.2%						2019.Q1		6.4%		6.7%				2012.Q2		6.3%		7.7%		7.5%		7.4%		6.4%		7.7%		7.9%				'10		Nov		7%		8%		8%		8%		7%		8%		8%		9%

		2012.Q3		8.7%		7.2%						2019.Q2		6.9%		6.7%				2012.Q3		6.3%		7.6%		7.4%		7.3%		6.3%		7.7%		8.2%				'10		Dec		7%		8%		8%		8%		7%		8%		8%		9%

		2012.Q4		9.0%		7.2%						2019.Q3		6.6%		6.7%				2012.Q4		6.3%		7.5%		7.3%		7.3%		6.2%		7.6%		8.2%				'11		Jan		7%		8%		8%		8%		7%		8%		8%		9%

		2013.Q1		9.2%		7.2%						2019.Q4		6.7%		6.7%				2013.Q1		6.2%		7.5%		7.3%		7.3%		6.3%		7.6%		8.2%				'11		Feb		7%		8%		8%		8%		7%		8%		8%		9%

		2013.Q2		8.7%		7.2%						2020.Q1		6.5%		6.7%				2013.Q2		6.2%		7.5%		7.2%		7.2%		6.2%		7.5%		8.2%				'11		Mar		7%		8%		8%		8%		7%		8%		8%		9%

		2013.Q3		9.2%		7.2%														2013.Q3		6.2%		7.5%		7.2%		7.1%		6.0%		7.4%		8.2%				'11		Apr		7%		8%		8%		8%		7%		8%		8%		9%

		2013.Q4		8.7%		7.2%														2013.Q4		6.2%		7.5%		7.1%		7.1%		6.0%		7.4%		8.1%				'11		May		7%		8%		8%		8%		7%		8%		8%		9%

		2014.Q1		8.2%		7.1%														2014.Q1		6.2%		7.4%		7.0%		7.0%		5.9%		7.4%		8.2%				'11		Jun		7%		8%		8%		8%		7%		8%		8%		9%

		2014.Q2		8.3%		7.1%														2014.Q2		6.2%		7.3%		7.0%		7.0%		5.9%		7.4%		8.2%				'11		Jul		7%		8%		8%		8%		7%		8%		8%		9%

		2014.Q3		8.2%		7.0%														2014.Q3		6.1%		7.2%		6.9%		7.0%		5.8%		7.3%		8.2%				'11		Aug		6%		8%		8%		8%		7%		8%		8%		9%

		2014.Q4		8.0%		6.9%														2014.Q4		6.0%		7.1%		6.8%		6.9%		5.7%		7.2%		8.2%				'11		Sep		6%		8%		8%		8%		7%		8%		8%		9%

		2015.Q1		7.8%		6.9%														2015.Q1		6.0%		7.0%		6.7%		6.9%		5.7%		7.1%		8.1%				'11		Oct		6%		8%		8%		8%		7%		8%		8%		9%

		2015.Q2		7.5%		6.9%														2015.Q2		5.9%		7.0%		6.7%		6.8%		5.7%		7.0%		8.1%				'11		Nov		6%		8%		8%		8%		7%		8%		8%		9%

		2015.Q3		7.9%		6.9%														2015.Q3		5.9%		6.9%		6.6%		6.8%		5.7%		7.0%		8.1%				'11		Dec		6%		8%		8%		7%		7%		8%		8%		9%

		2015.Q4		7.8%		6.9%														2015.Q4		5.8%		6.8%		6.5%		6.8%		5.7%		7.0%		8.3%				'12		Jan		6%		8%		8%		7%		6%		8%		8%		9%

		2016.Q1		7.2%		6.8%														2016.Q1		5.8%		6.7%		6.5%		6.7%		5.7%		7.0%		8.4%				'12		Feb		6%		8%		8%		7%		6%		8%		8%		9%

		2016.Q2		7.0%		6.8%														2016.Q2		5.8%		6.7%		6.5%		6.7%		5.6%		7.0%		8.5%				'12		Mar		6%		8%		8%		7%		7%		8%		8%		8%

		2016.Q3		7.2%		6.8%														2016.Q3		5.7%		6.7%		6.5%		6.6%		5.6%		6.9%		8.5%				'12		Apr		6%		8%		7%		7%		6%		8%		8%		8%

		2016.Q4		7.2%		6.9%														2016.Q4		5.7%		6.6%		6.5%		6.6%		5.6%		6.9%		8.5%				'12		May		6%		8%		7%		7%		6%		8%		8%		8%

		2017.Q1		7.5%		6.8%														2017.Q1		5.7%		6.7%		6.5%		6.6%		5.5%		6.9%		8.5%				'12		Jun		6%		8%		7%		7%		6%		8%		8%		8%

		2017.Q2		7.3%		6.9%														2017.Q2		5.6%		6.7%		6.5%		6.6%		5.5%		6.9%		8.6%				'12		Jul		6%		8%		7%		7%		6%		8%		8%		8%

		2017.Q3		7.2%		6.8%														2017.Q3		5.6%		6.6%		6.5%		6.6%		5.5%		6.9%		8.7%				'12		Aug		6%		8%		7%		7%		6%		8%		8%		8%

		2017.Q4		7.0%		6.8%		*starting in 2017 Q4, average of property types												2017.Q4		5.6%		6.6%		6.5%		6.6%		5.6%		6.9%		8.7%				'12		Sep		6%		8%		7%		7%		6%		8%		8%		8%

		2018.Q1		6.8%		6.8%														2018.Q1		5.5%		6.5%		6.5%		6.6%		5.6%		6.8%		8.7%				'12		Oct		6%		8%		7%		7%		6%		8%		8%		8%

		2018.Q2		6.8%		6.7%														2018.Q2		5.5%		6.4%		6.5%		6.6%		5.6%		6.8%		8.7%				'12		Nov		6%		8%		7%		7%		6%		8%		8%		8%

		2018.Q3		6.8%		6.7%														2018.Q3		5.5%		6.4%		6.5%		6.6%		5.6%		6.8%		8.6%				'12		Dec		6%		7%		7%		7%		6%		8%		8%		8%

		2018.Q4		6.9%		6.7%														2018.Q4		5.5%		6.3%		6.5%		6.7%		5.6%		6.9%		8.6%				'13		Jan		6%		8%		7%		7%		6%		8%		8%		8%

		2019.Q1		6.4%		6.7%														2019.Q1		5.5%		6.3%		6.5%		6.7%		5.6%		6.9%		8.6%				'13		Feb		6%		8%		7%		7%		6%		8%		8%		8%

		2019.Q2		6.9%		6.7%														2019.Q2		5.5%		6.3%		6.6%		6.7%		5.5%		6.9%		8.7%				'13		Mar		6%		8%		7%		7%		6%		8%		8%		8%

		2019.Q3		6.6%		6.7%														2019.Q3		5.5%		6.3%		6.6%		6.7%		5.6%		6.9%		8.6%				'13		Apr		6%		8%		7%		7%		6%		8%		8%		8%

		2019.Q4		6.7%		6.7%														2019.Q4		5.5%		6.3%		6.6%		6.6%		5.5%		6.9%		8.6%				'13		May		6%		8%		7%		7%		6%		8%		8%		8%

		2020.Q1		6.5%		6.7%														2020.Q1		5.5%		6.3%		6.6%		6.5%		5.4%		6.8%		8.6%				'13		Jun		6%		8%		7%		7%		6%		7%		8%		8%

																																						'13		Jul		6%		8%		7%		7%		6%		7%		8%		8%

																																						'13		Aug		6%		7%		7%		7%		6%		7%		8%		8%

																																						'13		Sep		6%		7%		7%		7%		6%		7%		8%		8%

																																						'13		Oct		6%		7%		7%		7%		6%		7%		8%		8%

																																						'13		Nov		6%		8%		7%		7%		6%		7%		8%		8%

																																						'13		Dec		6%		7%		7%		7%		6%		7%		8%		8%

																																						'14		Jan		6%		7%		7%		7%		6%		7%		8%		8%

																																						'14		Feb		6%		7%		7%		7%		6%		7%		8%		8%

																																						'14		Mar		6%		7%		7%		7%		6%		7%		8%		8%

																																						'14		Apr		6%		7%		7%		7%		6%		7%		8%		8%

																																						'14		May		6%		7%		7%		7%		6%		7%		8%		7%

																																						'14		Jun		6%		7%		7%		7%		6%		7%		8%		8%

																																						'14		Jul		6%		7%		7%		7%		6%		7%		8%		8%

																																						'14		Aug		6%		7%		7%		7%		6%		7%		8%		7%

																																						'14		Sep		6%		7%		7%		7%		6%		7%		8%		7%

																																						'14		Oct		6%		7%		7%		7%		6%		7%		8%		8%

																																						'14		Nov		6%		7%		7%		7%		6%		7%		8%		7%

																																						'14		Dec		6%		7%		7%		7%		6%		7%		8%		7%

																																						'15		Jan		6%		7%		7%		7%		6%		7%		8%		7%

																																						'15		Feb		6%		7%		7%		7%		6%		7%		8%		7%

																																						'15		Mar		6%		7%		7%		7%		6%		7%		8%		7%

																																						'15		Apr		6%		7%		7%		7%		6%		7%		8%		7%

																																						'15		May		6%		7%		7%		7%		6%		7%		8%		7%

																																						'15		Jun		6%		7%		7%		7%		6%		7%		8%		7%

																																						'15		Jul		6%		7%		7%		7%		6%		7%		8%		7%

																																						'15		Aug		6%		7%		7%		7%		6%		7%		8%		7%

																																						'15		Sep		6%		7%		7%		7%		6%		7%		8%		7%

																																						'15		Oct		6%		7%		7%		7%		6%		7%		8%		7%

																																						'15		Nov		6%		7%		7%		7%		6%		7%		8%		7%

																																						'15		Dec		6%		7%		7%		7%		6%		7%		8%		6%

																																						'16		Jan		6%		7%		7%		7%		6%		7%		8%		6%

																																						'16		Feb		6%		7%		7%		7%		6%		7%		8%		6%

																																						'16		Mar		6%		7%		7%		7%		6%		7%		8%		6%

																																						'16		Apr		6%		7%		7%		7%		6%		7%		8%		6%

																																						'16		May		6%		7%		7%		7%		6%		7%		8%		6%

																																						'16		Jun		6%		7%		6%		7%		6%		7%		8%		6%

																																						'16		Jul		6%		7%		6%		7%		6%		7%		9%		7%

																																						'16		Aug		6%		7%		6%		7%		6%		7%		9%		7%

																																						'16		Sep		6%		7%		6%		7%		6%		7%		9%		7%

																																						'16		Oct		6%		7%		6%		7%		6%		7%		9%		7%

																																						'16		Nov		6%		7%		6%		7%		6%		7%		9%		7%

																																						'16		Dec		6%		7%		6%		7%		6%		7%		9%		7%

																																						'17		Jan		6%		7%		6%		7%		5%		7%		9%		7%

																																						'17		Feb		6%		7%		6%		7%		6%		7%		9%		8%

																																						'17		Mar		6%		7%		6%		7%		6%		7%		9%		8%

																																						'17		Apr		6%		7%		6%		7%		5%		7%		9%		7%

																																						'17		May		6%		7%		6%		7%		6%		7%		9%		7%

																																						'17		Jun		6%		7%		6%		7%		6%		7%		9%		7%

																																						'17		Jul		6%		7%		7%		7%		6%		7%		9%		7%

																																						'17		Aug		6%		7%		7%		7%		6%		7%		9%		7%

																																						'17		Sep		6%		7%		7%		7%		6%		7%		9%		7%

																																						'17		Oct		6%		7%		7%		7%		6%		7%		9%		7%

																																						'17		Nov		6%		7%		6%		7%		6%		7%		9%		7%

																																						'17		Dec		6%		7%		7%		7%		6%		7%		9%		7%

																																						'18		Jan		6%		7%		7%		7%		6%		7%		9%		7%

																																						'18		Feb		6%		6%		7%		7%		6%		7%		9%		7%

																																						'18		Mar		6%		6%		7%		7%		6%		7%		9%		7%

																																						'18		Apr		6%		6%		7%		7%		6%		7%		9%		7%

																																						'18		May		6%		6%		7%		7%		6%		7%		9%		7%

																																						'18		Jun		6%		6%		7%		7%		6%		7%		9%		7%

																																						'18		Jul		6%		6%		7%		7%		6%		7%		9%		7%

																																						'18		Aug		6%		6%		7%		7%		6%		7%		9%		7%

																																						'18		Sep		6%		6%		7%		7%		6%		7%		9%		7%

																																						'18		Oct		6%		6%		7%		7%		6%		7%		9%		7%

																																						'18		Nov		6%		6%		7%		7%		6%		7%		9%		7%

																																						'18		Dec		6%		6%		7%		7%		6%		7%		9%		7%

																																						'19		Jan		6%		6%		7%		7%		6%		7%		9%		7%

																																						'19		Feb		6%		6%		7%		7%		6%		7%		9%		7%

																																						'19		Mar		6%		6%		7%		7%		6%		7%		9%		7%

																																						'19		Apr		6%		6%		7%		7%		6%		7%		9%		7%

																																						'19		May		6%		6%		7%		7%		5%		7%		9%		7%

																																						'19		June		6%		6%		7%		7%		6%		7%		9%		7%

																																						'19		July		6%		6%		7%		7%		6%		7%		9%		7%

																																						'19		August		6%		6%		7%		7%		6%		7%		9%		7%

																																						'19		September		6%		6%		7%		7%		6%		7%		9%		7%

																																						'19		October		5%		6%		7%		7%		6%		7%		9%		7%

																																						'19		November		5.47%		6.28%		6.57%		6.61%		5.50%		6.88%		8.60%		6.77%

																																						'19		December		5%		6%		7%		7%		5%		7%		9%		7%

																																						'20		January		5%		6%		7%		7%		5%		7%		9%		7%

																																						'20		February		5%		6%		7%		7%		5%		7%		9%		7%

















Cap Rates in REALTORS® Market and $2.5+M Transactions



REALTOR® CRE Markets	

2010	2011	2012	2013	2014	2015	2016	2017	2018	2019.Q1	2019.Q2	2019.Q3	2019.Q4	2020.Q1	9.6958333333333327E-2	8.9791666666666672E-2	8.7666666666666671E-2	8.928922414567228E-2	8.1803188783586805E-2	7.7574078916432532E-2	7.1450000000000014E-2	7.2300000000000003E-2	6.8450000000000011E-2	6.4453073032483099E-2	6.9280910683012301E-2	6.5850000000000006E-2	6.7250000000000004E-2	6.4672619047619048E-2	$2.5+M Market	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019.Q1	2019.Q2	2019.Q3	2019.Q4	2020.Q1	7.8494000022448565E-2	7.4632060358132024E-2	7.2505396037954056E-2	7.1817280733356123E-2	7.0363243377878942E-2	6.8763439794207487E-2	6.8201865988013324E-2	6.8246329568374245E-2	6.7435398455693046E-2	6.7232175556243307E-2	6.7427172909764133E-2	6.7430271864721253E-2	6.7117303805722922E-2	6.6991369299429684E-2	









IntlYN

		Q19 (as of 2019 Q2):Did you close a sale transaction involving international clients or investors -- clients who reside abroad-- this past quarter?

		Q12 (as of 2019 Q4):Did you close a sale transaction involving international clients or investors -- clients who reside abroad-- this past quarter?

				Yes		No		NA						Yes		No		NA												Annual average

		2016.Q1		13%																								2016		12.0%

		2016.Q2		13%																								2017		12.0%

		2016.Q3		11%																								2018		11.5%

		2016.Q4		11%																								2019		11.7%

		2017.Q1		8%

		2017.Q2		14%

		2017.Q3		13%

		2017.Q4		13%

		2018.Q1		11%

		2018.Q2		12%

		2018.Q3		12%

		2018.Q4		11%

		2019.Q1		10%

		2019.Q2		12%		88%		1%						18		135		1		154

		2019.Q3		13%		85%		1%						26		165		2		193

		2019.Q4		12%		87%		1%						56		423		7		486

		2020.Q1		10%		88%		1%						73		637		10		720





OZoneFund

		Q11.In the past quarter, did you have a transaction financed by an Opportunity Zone Fund ?



				% Yes						Yes		No		Don't Know

		2019.Q4		6%						28		451		7		486

		2020.Q1		0.0601						43		662		11		716





Avg. Sales Transaction

		Q14. What was your average sales transaction this past quarter?																		commercial member profile typical sales transaction

														2016		$1,250,000.00				543500

		2016.Q1		$1,400,000.0										2017		$1,469,125.0				602500

		2016.Q2		$1,400,000.0										2018		$2,027,500.0		???

		2016.Q3		$1,100,000.0										2019		$1,102,087.06

		2016.Q4		$1,100,000.0

		2017.Q1		$876,500.0

		2017.Q2		$1,800,000.0		?

		2017.Q3		$1,700,000.0		?

		2017.Q4		$1,500,000.0		?

		2018.Q1		$2,970,000.0		?

		2018.Q2		$1,790,000.0		?

		2018.Q3		$1,800,000.0		?

		2018.Q4		$1,550,000.0		?

		2019.Q1		$990,309.8

		2019.Q2		$1,697,885.5		?

		2019.Q3		$1,121,890.5

		2019.Q4		$598,262.5

		2020.Q1		502305





Total Trans Value

		Q18 (as of 2019Q3): What was your total dollar sales volume in the past quarter?

		2019.Q3		$1,421,205		median total dollar sales volume during the quarter

		discontinued- replaced with Q14 that asked average sales transaction value during the quarter





EngagedLeaseYN

		Q15.Are you engaged in leasing or property management?

				%Yes				Yes		No

		2019.Q4		59%				361		252		613

		2020.Q1		0.5612				527		412		939





LeaseVol

		Q9 ( as of 2019 Q2): Overall, how does leasing/rental volume in the past quarter compare to a year ago? (Note: previously , question asked about Q/Q change)

		Q16 (2019 Q4) Compare the dollar volume of your new lease contracts in the past quarter from one year ago.  (Measure the lease volume as price/sq foot x square footage x duration).

				% Chg Q/Q		% Chg Y/Y				Leasing Index								Annual  Y/Y Chg

		2008.Q3								100						2009		-28%

		2008.Q4		-8.5%						91						2010		-8%

		2009.Q1		-7.0%						85						2011		6.1%

		2009.Q2		-10.0%						77						2012		5.8%

		2009.Q3		-8.8%		-30.2%				70						2013		12.9%

		2009.Q4		-2.2%		-25.3%				68						2014		17.5%

		2010.Q1		3.2%		-17.1%				71						2015		17.5%

		2010.Q2		-5.6%		-13.1%				67						2016		14.2%

		2010.Q3		4.2%		-0.6%				69						2017		9.5%

		2010.Q4		-1.0%		0.5%				69						2018		4.6%

		2011.Q1		3.9%		1.1%				71						2019.Q1		4.6%

		2011.Q2		3.5%		10.8%				74						2019.Q2		3.1%

		2011.Q3		-1.6%		4.7%				73						2019.Q3		2.4%

		2011.Q4		1.8%		7.7%				74						2019.Q4		3.1%

		2012.Q1		1.2%		4.9%				75

		2012.Q2		4.1%		5.5%				78

		2012.Q3		-1.3%		5.8%				77

		2012.Q4		2.8%		6.8%				79

		2013.Q1		4.5%		10.3%				83

		2013.Q2		4.5%		10.8%				86

		2013.Q3		1.5%		13.9%				88

		2013.Q4		5.1%		16.5%				92

		2014.Q1		5.1%		17.1%				97

		2014.Q2		4.2%		16.8%				101

		2014.Q3		2.7%		18.2%				104

		2014.Q4		4.6%		17.6%				108

		2015.Q1		4.5%		16.9%				113

		2015.Q2		4.7%		17.5%				118

		2015.Q3		3.8%		18.8%				123

		2015.Q4		3.0%		17.0%				127

		2016.Q1		1.3%		13.4%				128

		2016.Q2		8.7%		17.7%				139

		2016.Q3		-0.3%		13.1%				139

		2016.Q4		2.5%		12.5%				143

		2017.Q1		2.3%		13.6%				146

		2017.Q2		6.5%		11.3%				155

		2017.Q3		-5.9%		5.1%				146

		2017.Q4		5.3%		8.0%				154

		2018.Q1		-2.4%		3.0%				150

		2018.Q2		5.9%		2.4%				159

		2018.Q3		2.0%		11.0%				162

		2018.Q4		-3.1%		2.2%				157

		2019.Q1		-0.1%		4.6%				157

		2019.Q2		4.4%		3.1%				164

		2019.Q3				2.4%				166

		2019.Q4				3.1%				162								Worse than -20%		-16% to -20%		-10% to -15%		-7% to -9%		-4% to -6%		-1% to -3%		0%		1% to 3%		4% to 6%		7% to 9%		10% to 15%		16% to 20%		Over 20%

		2020.Q1				-1.5%				155								11.0%		2.7%		6.3%		2.3%		5.3%		4.2%		27.2%		13.5%		12.2%		6.1%		6.5%		0.4%		2.3%



REALTORS® Commercial Leasing Volume (YoY % Chg)



Annual  Y/Y Chg	

2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019.Q1	2019.Q2	2019.Q3	2019.Q4	-0.27731132227794608	-7.5721290532563684E-2	6.0891626156455714E-2	5.783370345645128E-2	0.12883853027306835	0.1745253024143622	0.17548285428463933	0.14191880528045914	9.5040035952499935E-2	4.6452123727999783E-2	4.5552571541818132E-2	3.0662020905923345E-2	2.3575129533678754E-2	3.1411411411411412E-2	









Worse than -20%	-16% to -20%	-10% to -15%	-7% to -9%	-4% to -6%	-1% to -3%	0%	1% to 3%	4% to 6%	7% to 9%	10% to 15%	16% to 20%	Over 20%	0.1095	2.7400000000000001E-2	6.3200000000000006E-2	2.3199999999999998E-2	5.2600000000000001E-2	4.2099999999999999E-2	0.27160000000000001	0.13469999999999999	0.1221	6.1100000000000002E-2	6.5299999999999997E-2	4.1999999999999997E-3	2.3199999999999998E-2	





Lease_PropType_Diffusion Index

		Q10 (as of 2019Q2):By property type, how does leasing/rental volume in the past quarter compare to a year ago? Skip options that don't apply or that you don't know.

		Q17 (as of 2019Q4):By property type, how does leasing/rental volume in the past quarter compare to a year ago? Skip options that don't apply or that you don't know.



				Diffusion Index

		Col#		1		2		3		4		5		6		7		8		9		10				11		12				sorted dsata for chart

				Office Class A		Office Class B/C		Industrial: Warehouse Class A		Industrial: Warehouse Class B/C		Industrial: Flex Class A		Industrial: Flex Class B/C		Retail: Strip Center Class A		Retail: Strip Center Class B/C		Retail: Mall Class A		Retail: Mall Class B/C		Retail: Free-standing		Apartment Class A		Apartment Class B/C						Apartment Class A		Apartment Class B/C		Industrial: Warehouse Class B/C		Industrial: Flex Class B/C		Industrial: Flex Class A		Industrial: Warehouse Class A		Retail: Free-standing		Office Class B/C		Office Class A		Retail: Strip Center Class B/C		Retail: Strip Center Class A		Retail: Mall Class B/C		Retail: Mall Class A

		2019.Q2		65		59		65		64		64		64		57		54		43		41				76		73				2020.Q1		60		58.97		54		53		52		50		49		49		47		41		40		32		31

		2019.Q3		59		56		66		66		65		64		58		55		38		40				73		72

		2019.Q4		63		62		64		68		65		66		60		57		44		45				68		70

		2020.Q1		47		49		50		54		52		53		40		41		31		32		49		60		59



Diffusion Index of the Y/Y Change in Leasing Volume (>50: Increased)



2020.Q1	

Apartment Class A	Apartment Class B/C	Industrial: Warehouse Class B/C	Industrial: Flex Class B/C	Industrial: Flex Class A	Industrial: Warehouse Class A	Retail: Free-standing	Office Class B/C	Office Class A	Retail: Strip Center Class B/C	Retail: Strip Center Class A	Retail: Mall Class B/C	59.685000000000002	58.97	54.04	53.314999999999998	51.575000000000003	50	49.4	48.53	47.474999999999994	41.35	39.684999999999995	31.56	







LeaseVolume_Outlook

		How do you see the dollar volume of your new lease contracts  one year from now ? (Measure the lease volume as price/sq foot x square footage x duration).

				Average change										Worse than -20%		-16% to -20%		-10% to -15%		-7% to -9%		-4% to -6%		-1% to -3%		0%		1% to 3%		4% to 6%		7% to 9%		10% to 15%		16% to 20%		Over 20%						Decline		No change		Increase

		2020Q1		-4%								2020Q1		15%		5%		10%		5%		6%		5%		18%		12%		10%		5%		6%		1%		2%		Answered				46%		18%		36%		66		20		42		23		28		24		78		52		42		23		25		5		9		437



Distribution of Leasing Volume 1-Year Outlook





Worse than -20%	-16% to -20%	-10% to -15%	-7% to -9%	-4% to -6%	-1% to -3%	0%	1% to 3%	4% to 6%	7% to 9%	10% to 15%	16% to 20%	Over 20%	0.151	4.58E-2	9.6099999999999991E-2	5.2600000000000001E-2	6.4100000000000004E-2	5.4899999999999997E-2	0.17849999999999999	0.11899999999999999	9.6099999999999991E-2	5.2600000000000001E-2	5.7200000000000001E-2	1.14E-2	2.06E-2	





Vacancies_Detailed

		Q11 (as of 2019Q2): What are the vacancy rates in your market in the past quarter?  Enter a  whole number without the percent sign (e.g., 7 for 7 percent). Skip options that don't apply or that you don't know.



				Average Vacancy Rates

				Office Class A				Office Class B/C				Industrial: Warehouse Class A				Industrial: Warehouse Class B/C				Industrial: Flex Class A				Industrial: Flex Class B/C				Retail: Strip Center Class A				Retail Strip: Class B/C				Retail: Mall Class A				Retail: Mall Class B/C				Retail: free-standing				Apartment Class A				Apartment Class B/C				Hotel/Hospitality Class A				Hotel/Hospitality Class B/C

		2019.Q2		9.9				10.5				5.6				6.0				5.6				5.9				9.2				10.3				9.5				16.3								4.9				5.5				12.5				12.7				these are average values

		2019.Q3		10.0				10.0				5.0				5.0				5.0				5.0				7.0				8.0				10.0				10.0								5.0				4.0				7.0				7.0				starting in 2019 Q3, these are median values

		2019.Q4		8.0				10.0				5.0				5.0				5.0				5.0				7.0				9.0				9.0				10.0								3.0				5.0				9.5				10.0

		2020.Q1		10				11				5				5				5				5				7.5				10				10				15				8				5				5				15.0				20





















Vacancies

		Q11 (as of 2019Q2): What are the vacancy rates in your market in the past quarter?  Enter a  whole number without the percent sign (e.g., 7 for 7 percent). Skip options that don't apply or that you don't know.



																		Annual 

		REALTORS® Commercial Vacancy Rates		Office		Industrial		Retail		Multifamily		Hotel		Average						Office		Industrial		Retail		Multifamily		Hotel		Average

		2010.Q1		21.2%		18.8%		20.8%		12.1%		26.0%		19.8%				2009.0%

		2010.Q2		21.2%		18.7%		20.6%		12.5%		26.7%		19.9%				2010		20.3%		18.2%		19.2%		11.2%		26.5%		19.1%

		2010.Q3		20.0%		18.3%		18.8%		11.4%		27.8%		19.3%				2011		20.2%		18.2%		17.7%		9.2%		21.1%		17.3%

		2010.Q4		18.6%		16.8%		16.7%		8.9%		25.4%		17.3%				2012		20.1%		16.6%		17.5%		8.0%		20.2%		16.5%

		2011.Q1		19.0%		18.1%		17.4%		8.9%		25.5%		17.8%				2013		17.5%		14.4%		15.6%		6.9%		20.3%		14.9%

		2011.Q2		20.1%		17.1%		19.3%		9.8%		20.4%		17.3%				2014		16.0%		11.9%		13.8%		6.6%		16.7%		13.0%

		2011.Q3		22.9%		20.6%		17.3%		8.4%		18.1%		17.5%				2015		15.3%		11.2%		13.2%		7.1%		16.0%		12.6%

		2011.Q4		18.8%		17.1%		16.9%		9.7%		20.4%		16.6%				2016		12.7%		9.9%		12.7%		6.2%		14.8%		11.3%

		2012.Q1		18.0%		17.0%		20.8%		8.6%		21.0%		17.1%				2017		12.8%		8.6%		11.5%		5.5%		17.6%		11.2%

		2012.Q2		24.7%		15.5%		15.8%		7.2%		20.3%		16.7%				2018		12.5%		7.3%		12.3%		5.7%		16.1%		10.8%

		2012.Q3		19.3%		18.1%		17.4%		8.8%		18.6%		16.4%				2019		10.5%		6.4%		10.7%		4.7%		10.6%		11.0%

		2012.Q4		18.2%		15.7%		16.1%		7.3%		20.8%		15.6%				2020.Q1		10.5%		5.0%		10.1%		5.0%		17.5%		9.0%

		2013.Q1		17.6%		12.6%		16.0%		7.9%		19.9%		14.8%

		2013.Q2		16.9%		15.2%		14.6%		5.7%		20.6%		14.6%

		2013.Q3		17.8%		15.1%		15.7%		7.3%		19.4%		15.1%

		2013.Q4		17.6%		14.6%		16.1%		6.6%		21.1%		15.2%				Source: National Association of REALTORS® Commercial Real Estate Quarterly Market Survey

		2014.Q1		16.7%		13.1%		14.2%		7.4%		18.6%		14.0%				               For properties typically valued at $2.5 million and below

		2014.Q2		16.6%		13.2%		14.6%		6.0%		15.4%		13.2%

		2014.Q3		15.7%		9.9%		13.8%		6.1%		15.7%		12.2%

		2014.Q4		14.9%		11.6%		12.5%		6.8%		17.0%		12.6%

		2015.Q1		15.1%		11.3%		13.7%		8.4%		15.1%		12.7%

		2015.Q2		15.9%		10.8%		13.2%		6.6%		15.8%		12.5%

		2015.Q3		16.0%		11.5%		13.0%		7.4%		17.5%		13.1%

		2015.Q4		14.3%		11.4%		12.9%		6.2%		15.7%		12.1%

		2016.Q1		13.4%		11.1%		12.5%		7.8%		14.8%		11.9%

		2016.Q2		12.3%		9.8%		11.8%		5.0%		13.2%		10.4%																								Median Vacancy Rates in 2019 Q4 

		2016.Q3		10.4%		8.1%		11.7%		4.8%		17.8%		10.6%																								All commercial		0.0%

		2016.Q4		14.6%		10.6%		14.9%		7.2%		13.5%		12.2%																								Multifamily		0.0%

		2017.Q1		13.6%		9.6%		13.2%		5.9%		18.7%		12.2%																								Industrial		0.0%

		2017.Q2		12.7%		9.1%		10.4%		5.8%		23.7%		12.3%																								Retail		0.0%

		2017.Q3		12.7%		8.0%		11.1%		5.3%		14.3%		10.3%																								Office		0.0%

		2017.Q4		12.0%		7.8%		11.4%		5.0%		13.7%		10.0%																								Source: 2019 Q4 NAR CRE Market Survey

		2018.Q1		12.7%		7.4%		12.0%		5.5%		16.9%		10.9%																								For $2.5 million or less properties

		2018.Q2		12.4%		7.7%		12.0%		6.1%		19.0%		11.4%

		2018.Q3		12.9%		6.8%		12.6%		6.2%		14.7%		10.6%

		2018.Q4		11.9%		7.4%		12.5%		5.0%		13.7%		10.1%

		2019.Q1		12.9%		9.8%		13.9%		5.1%		13.2%		11.0%

		2019.Q2		10.2%		5.8%		11.3%		5.2%		12.6%		9.0%

		2019.Q3		10.0%		5.0%		8.8%		4.5%		7.0%		7.1%

		2019.Q4		9.0%		5.0%		8.8%		4.0%		9.8%		7.3%

		2020.Q1		10.5%		5.0%		10.1%		5.0%		17.5%		9.6%



REALTORS® Commercial Vacancy Rates



Office	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020.Q1	0.20250000000000001	0.20200000000000001	0.20050000000000001	0.17466852072538858	0.15979852721418489	0.15347983730313047	0.12675	0.1275	0.12475	0.10532536542953208	0.105	Industrial	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020.Q1	0.18150000000000002	0.18225	0.16575000000000001	0.14387006790123458	0.11945089210316859	0.11245445956643976	9.9000000000000005E-2	8.6250000000000007E-2	7.325000000000001E-2	6.4056156112938592E-2	0.05	Retail	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020.Q1	0.19225	0.17725000000000002	0.17525000000000002	0.15608133426966292	0.13777433638555411	0.1321389577922078	0.12725	0.11524999999999999	0.12275	0.10684982718894009	0.10099999999999999	Multifamily	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020.Q1	0.11224999999999999	9.1999999999999998E-2	7.9749999999999988E-2	6.8838364661654133E-2	6.5811766352965512E-2	7.1406170532786889E-2	6.2E-2	5.4999999999999993E-2	5.6999999999999995E-2	4.6995191102756892E-2	0.05	Hotel	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020.Q1	0.26475000000000004	0.21099999999999997	0.20174999999999998	0.20250000769230767	0.16664407249999996	0.16040716383605072	0.14824999999999999	0.17599999999999999	0.16075	0.1062890625	0.17499999999999999	Average	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020.Q1	0.19064999999999999	0.1729	0.1646	0.14919165905004955	0.12989591891117461	0.12597731780612312	0.11265	0.112	0.10770000000000002	0.10988162055780477	9.023086130952937E-2	









GrossRents-Detailed

		Q22 (as of 2019Q):What were  the gross lease/rent in your market this past quarter ? Enter a whole number without the dollar sign and commas. Skip options that don't apply or that you don't know.

																																																						Median Rents  in 2019 Q3  

				Office Class A				Office Class B/C				Industrial: Warehouse Class A				Industrial: Warehouse Class B/C				Industrial: Flex Class A				Industral Flex: Class B/C				Retail: Strip Center Class A				Retail: Strip Center Class B/C				Retail: Mall Class A				Retail: Mall Class B/C				Apartment Class A				Apartment Class B/C								Gross Rent		Triple Net

		2019.Q2		22.38				15.49				14.31				9.70				10.07				8.82				23.60				18.93				21.75				15.00				1520				1156.25						Office (per sf)		$22		$18

		2019.Q3		25.00				19.00				8.00				7.00				9.50				8.00				25.00				18.00				not reported				not reported				not reported				not reported		median values				Industrial: Warehouse (per sf)		$8		$6

		Not reported/discontinued- too much variability in the sample data																																																				Industrial: Flex (per sf)		$9		$8

																																																						Retail: Strip Center (per sf)		$22		$18

																																																						Source: 2019 Q3 NAR CRE Market Survey

																																																						For $2.5 million or less properties





NNNRents_Detailed

		Q24 (as of 2019Q):What were  the NNN lease/rent in your market this past quarter ? Enter a whole number without the dollar sign and commas. Skip options that don't apply or that you don't know.



				Office Class A				Office Class B/C				Industrial: Warehouse Class A				Industrial: Warehouse Class B/C				Industrial: Flex Class A				Industral Flex: Class B/C				Retail: Strip Center Class A				Retail: Strip Center Class B/C				Retail: Mall Class A				Retail: Mall Class B/C				Apartment Class A				Apartment Class B/C

		2019.Q2		24.9				16.8				8.6				7.3				10.3				8.2				21.4				15.2				22.7				26.8				1575				1156.25

		2019.Q3		20.0				16.0				7.0				5.5				8.0				7.0				22.0				14.0				not reported				not reported				not reported				not reported

		Not reported/discontinued- too much variability in the sample data





Constr 

		Q5 ( as of 2019 Q2)Overall, how does the volume of new construction in square feet in the past quarter compare to a year ago? (prevously asked about Q/Q change)

		Q23 (as of 2019 Q4) Compare the volume of new construction in square feet in the past quarter compare from one ago. Skip question if this does not apply to you or you don't know.



				% Chg Q/Q		%Chg Y/Y 				Construction Index (2008Q3=100)								Annual  Y/Y Chg

		2008.Q3								100						2009		-58%

		2008.Q4		-8.2%						92						2010		-51%

		2009.Q1		-17.3%						76						2011		-36%

		2009.Q2		-26.3%						56						2012		-2%

		2009.Q3		-22.4%		-56.6%				43						2013		5%

		2009.Q4		-14.3%		-59.5%				37						2014		17%

		2010.Q1		-15.7%		-58.7%				31						2015		17%

		2010.Q2		-16.2%		-53.0%				26						2016		22%

		2010.Q3		-11.8%		-46.6%				23						2017		19%

		2010.Q4		-12.9%		-45.8%				20						2018		15%

		2011.Q1		-7.7%		-40.6%				19						2019.Q1		11%

		2011.Q2		-10.7%		-36.7%				17						2019.Q2		4%

		2011.Q3		-10.3%		-35.6%				15						2019.Q3		4%

		2011.Q4		-6.8%		-31.0%				14						2019.Q4		5%

		2012.Q1		-4.3%		-28.5%				13

		2012.Q2		-2.4%		-21.8%				13

		2012.Q3		-1.8%		-14.5%				13

		2012.Q4		-0.8%		-9.0%				13

		2013.Q1		0.5%		-4.4%				13

		2013.Q2		4.1%		1.9%				13

		2013.Q3		4.7%		8.7%				14

		2013.Q4		4.0%		13.9%				14

		2014.Q1		4.0%		17.9%				15

		2014.Q2		4.3%		18.1%				16

		2014.Q3		4.1%		17.5%				16

		2014.Q4		2.8%		16.1%				17

		2015.Q1		2.7%		14.6%				17

		2015.Q2		5.7%		16.2%				18

		2015.Q3		6.6%		18.9%				19

		2015.Q4		3.7%		20.0%				20

		2016.Q1		5.3%		23.0%				21

		2016.Q2		5.3%		22.6%				22

		2016.Q3		3.9%		19.5%				23

		2016.Q4		6.6%		22.8%				25

		2017.Q1		3.5%		20.7%				26

		2017.Q2		4.9%		20.3%				27

		2017.Q3		2.9%		19.1%				28

		2017.Q4		4.1%		16.3%				29

		2018.Q1		4.5%		17.4%				30

		2018.Q2		2.2%		14.4%				31

		2018.Q3		4.9%		16.6%				32

		2018.Q4		0.9%		13.0%				32

		2019.Q1		2.2%		10.5%				33

		2019.Q2		-3.6%		4.3%				32

		2019.Q3				4.3%				34												Worse than -20%		-16% to -20%		-10%  to -15%		-7% to -9%		-4% to -6%		-1% to -3%		0%		1% to 3%		4% to 6%		7% to 9%		10% to 15%		16% to 20%		Over 20%

		2019.Q4				4.8%				34												2.58%		0.97%		0.97%		0.65%		4.52%		0.97%		20.32%		13.23%		18.71%		11.29%		17.74%		4.84%		3.23%		Answered						8		3		3		2		14		3		63		41		58		35		55		15		10		310

		2020.Q1				2.2%				34												7%		2%		4%		2%		3%		3%		20%		13%		16%		10%		13%		4%		3%		Answered						27		8		17		9		13		12		83		53		64		43		54		16		13		412



Year-over-Year Change in Construction Volume Among NAR Commercial Members and Affiliates



Construction	

2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019.Q1	2019.Q2	2019.Q3	-0.58028431690685722	-0.51017175069525944	-0.3595885990698956	-2.3223625636526562E-2	5.0323981984574051E-2	0.17391316863169093	0.17423459168567734	0.21969091132678714	0.19088667895624972	0.15373024333874963	0.10510948121494956	4.2642642642642642E-2	4.2837837837837844E-2	Leasing	

-0.27731132227794608	-7.5721290532563684E-2	6.0891626156455714E-2	5.783370345645128E-2	0.12883853027306835	0.1745253024143622	0.17548285428463933	0.14191880528045914	9.5040035952499935E-2	4.6452123727999783E-2	4.5552571541818132E-2	3.0662020905923345E-2	2.3575129533678754E-2	Sales	

-0.26545285901261412	-5.246289226111972E-2	-1.1640350356240704E-3	0.10731588817817078	9.0776460442364468E-2	8.6948654181758664E-2	8.5707586121157336E-2	0.10200000000000001	3.175E-2	2.1499999999999998E-2	7.8500698702629185E-4	-1.2628504672897202E-2	







Year-over-Year Change in Construction and Leasing Volume Among NAR Commercial Members and Affiliates



Construction	4.3%



2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019.Q1	2019.Q2	-0.58028431690685722	-0.51017175069525944	-0.3595885990698956	-2.3223625636526562E-2	5.0323981984574051E-2	0.17391316863169093	0.17423459168567734	0.21969091132678714	0.19088667895624972	0.15373024333874963	0.10510948121494956	4.2642642642642642E-2	Leasing	

2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019.Q1	2019.Q2	-0.27731132227794608	-7.5721290532563684E-2	6.0891626156455714E-2	5.783370345645128E-2	0.12883853027306835	0.1745253024143622	0.17548285428463933	0.14191880528045914	9.5040035952499935E-2	4.6452123727999783E-2	4.5552571541818132E-2	3.0662020905923345E-2	Sales	-0.26545285901261412	-5.246289226111972E-2	-1.1640350356240704E-3	0.10731588817817078	9.0776460442364468E-2	8.6948654181758664E-2	8.5707586121157336E-2	0.10200000000000001	3.175E-2	2.1499999999999998E-2	7.8500698702629185E-4	-1.2628504672897202E-2	Vacancy	0.19064999999999999	0.1729	0.1646	0.14919165905004955	0.12989591891117461	0.12597731780612312	0.11265	0.112	0.10770000000000002	0.10988162055780477	9.023086130952937E-2	







Year-over-Year Change in Construction Volume Among NAR Commercial Members and Affiliates





2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019.Q1	2019.Q2	2019.Q3	2019.Q4	-0.58028431690685722	-0.51017175069525944	-0.3595885990698956	-2.3223625636526562E-2	5.0323981984574051E-2	0.17391316863169093	0.17423459168567734	0.21969091132678714	0.19088667895624972	0.15373024333874963	0.10510948121494956	4.2642642642642642E-2	4.2837837837837844E-2	4.8258064516129032E-2	









Constr_PropType_Diffusion Index

		Q6 (as of 2019Q2):By property type, how does the volume of new construction in square feet in the past quarter compare to a year ago? Skip options that don't apply or that you don't know.

		Answer choices: Decreased significantly, Decreased somewhat,About the same,Increased somewhat,Increased significantly



				Diffusion Index

		Col#		1		2		3		4		5		6		7		8		9		10		11		12		13		14										Sorted data for chart

				Office Class A		Office Class B/C		Industrial: Warehouse Class A		Industrial: Warehouse Class B/C		Industrial: Flex Class A		Industrial: Flex Class B/C		Retail: Strip Center Class A		Retail: Strip Center Class B/C		Retail: Mall Class A		Retail : Mall Class B/C		Retail : Free standing		Apartment: Class A		Apartment: Class B/C		Hotel/Hospitality Class A		Hotel/Hospitality Class B/C										Apartment: Class A		Industrial: Warehouse Class A		Apartment: Class B/C		Hotel/Hospitality Class A		Industrial: Flex Class A		Office Class A		Industrial: Warehouse Class B/C		Hotel/Hospitality Class B/C		Industrial: Flex Class B/C		Retail: Strip Center Class A		Office Class B/C		Retail: Strip Center Class B/C		Retail : Mall Class B/C		Retail: Mall Class A

		2019.Q2		60		51		71		59		63		57		50		46		36		33				76		67		72		64								2019.Q4		76		71		70		66		64		62		62		61		57		53		49		46		36		35

		2019.Q3		78		62		80		72		76		68		68		59		41		36				94		80		83		73

		2019.Q4		62		49		71		62		64		57		53		46		35		36				76		70		66		61

		2020.Q1		56.925		42.82		59.775		49.28		56.925		47.27		42.39		38.375		30.54		29.45		55.59		70.66		62.76		55.805		50







Diffusion Index of the Y/Y Change in Construction in Sq. Ft.  (>50: Increased)



2019.Q4	

Apartment: Class A	Industrial: Warehouse Class A	Apartment: Class B/C	Hotel/Hospitality Class A	Industrial: Flex Class A	Office Class A	Industrial: Warehouse Class B/C	Hotel/Hospitality Class B/C	Industrial: Flex Class B/C	Retail: Strip Center Class A	Office Class B/C	Retail: Strip Center Class B/C	Retail : Mall Class B/C	Retail: Mall Class A	76.349999999999994	71.34	69.784999999999997	65.63	64.39	62.494999999999997	61.510000000000019	61.334999999999994	57.319999999999993	52.734999999999999	48.709999999999994	46.1	36	35.299999999999997	





Constr Cost

		Q7 (as of 2019 Q2): On average, what was the construction cost per square foot in the past quarter by property type? Enter a  whole number without the dollar sign and commas. Skip options that don't apply or that you don't know.





		REALTORS® Commercial Vacancy Rates		Office		Industrial		Retail		Multifamily		Hotel

		2019Q2		$83.0		$91.5		$113.8		Not reported		Not reported

		2019Q3		$85.0		$91.0		$150.0		Not reported		Not reported

		discontinued 





Constr Cost-Detailed

		Q7 (starting 2019 Q2): On average, what was the construction cost per square foot in the past quarter by property type? Enter a  whole number without the dollar sign and commas. Skip options that don't apply or that you don't know.

																																																																										Median Construction Cost Per Sq.Ft in 2019 Q3 

				1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27																		Office: Class A ($/SF)		$180

				Office: Class A ($/SF)				Office: Class B/C ($/SF)				Industrial: Warehouse Class A ($/SF)				Industrial: Warehouse B/C ($/SF)				Industrial: Flex Class A ($/SF)				Industrial: Flex Class B/C ($/SF)				Retail: Strip Center Class A ($/SF)				Retail: Strip Center  Class B/C ($/SF)				Retail: Mall Class A ($/SF)				Retail: Mall Class B/C ($/SF)				Apartment Class A ($/Unit)				Apartment Class B/C ($/SF)				Hotel Class A ($/SF)				Hotel Class B/C ($/SF)																		Industrial: Warehouse Class A ($/SF)		$90

		2019Q2		192				145				103				88				106				92				166				137				222				162				171				129				262				178.7		average																Industrial: Warehouse B/C ($/SF)		$83

		2019Q3		180				140				90				83				100				85				150				120				not reported				not reported				not reported				not reported				not reported				not reported		calculate median so not sensitive to out of range or seemingly invalid responses																Industrial: Flex Class A ($/SF)		$100

		discontinued- too much variability in the data 																																																																								Industrial: Flex Class B/C ($/SF)		$85

																																																																										Retail: Strip Center Class A ($/SF)		$150

																																																																										Retail: Strip Center  Class B/C ($/SF)		$120









Sheet3

		SUMMARY OUTPUT



		Regression Statistics

		Multiple R		0.2515049909

		R Square		0.0632547605

		Adjusted R Square		0.0372340594

		Standard Error		0.0099478012

		Observations		38

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		0.0002405628		0.0002405628		2.4309398977		0.1277104135

		Residual		36		0.0035625149		0.0000989587

		Total		37		0.0038030777



				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		0.0682751126		0.0076995415		8.8674257061		0.0000000001		0.0526597186		0.0838905066		0.0526597186		0.0838905066

		X Variable 1		-0.481519184		0.3088349793		-1.55914717		0.1277104135		-1.1078655529		0.1448271849		-1.1078655529		0.1448271849

		RESIDUAL OUTPUT										PROBABILITY OUTPUT



		Observation		Predicted Y		Residuals		Standard Residuals				Percentile		Y

		1		0.0503786496		0.0084546838		0.8616281583				1.3157894737		0.0379197397

		2		0.051470093		0.0069632403		0.7096331533				3.9473684211		0.0386666667

		3		0.054856778		0.0152765554		1.5568542379				6.5789473684		0.0389333333

		4		0.0544876133		0.0173790534		1.7711226321				9.2105263158		0.039

		5		0.0516145488		0.0054521179		0.5556326414				11.8421052632		0.0408

		6		0.0528183468		0.0144149866		1.4690506077				14.4736842105		0.0458212997

		7		0.056590247		-0.0008569137		-0.0873292242				17.1052631579		0.0461

		8		0.0584200199		0.0092799801		0.94573521				19.7368421053		0.0495666667

		9		0.0584681719		0.0056651615		0.5773442017				22.3684210526		0.0501666667

		10		0.0594954128		0.0116045872		1.1826390418				25		0.0501666667

		11		0.0603621473		0.0102045194		1.0399562487				27.6315789474		0.0505

		12		0.0600571852		0.0127094815		1.2952402998				30.2631578947		0.0520666667

		13		0.0588854885		0.0136145115		1.3874731219				32.8947368421		0.0528

		14		0.0586607795		0.0080392205		0.8192877365				35.5263157895		0.0531338423

		15		0.0552259427		0.0093309539		0.9509300221				38.1578947368		0.0545333333

		16		0.0550493856		0.004317281		0.4399798969				40.7894736842		0.0557333333

		17		0.0549691324		-0.0004357991		-0.0444128722				43.4210526316		0.0565

		18		0.0556432593		0.0014256864		0.1452936108				46.0526315789		0.0567666667

		19		0.0562531836		0.0007801497		0.0795061046				48.6842105263		0.0569438094

		20		0.0572964752		-0.0003526657		-0.0359406372				51.3157894737		0.0570333333

		21		0.0588052353		-0.0007760952		-0.0790929028				53.9473684211		0.0570666667

		22		0.0578421969		-0.0047083547		-0.4798347358				56.5789473684		0.0570689457

		23		0.0575853867		-0.0003853867		-0.0392752735				59.2105263158		0.0572

		24		0.0577298424		-0.0012298424		-0.1253348917				61.8421052632		0.0580291401

		25		0.0590299442		-0.0062299442		-0.6349019694				64.4736842105		0.0584333333

		26		0.0598324762		-0.0077658095		-0.7914240619				67.1052631579		0.0588333333

		27		0.0607473627		-0.003980696		-0.4056780653				69.7368421053		0.0593666667

		28		0.0580187539		-0.0075187539		-0.7662462952				72.3684210526		0.0641333333

		29		0.0565099938		-0.0063433272		-0.6464569765				75		0.0645568966

		30		0.0573767284		-0.0072100617		-0.7347870546				77.6315789474		0.0667

		31		0.0574730322		-0.0079063655		-0.8057483121				80.2631578947		0.0672333333

		32		0.0568631079		-0.0107631079		-1.0968827567				82.8947368421		0.0677

		33		0.0549851831		-0.0141851831		-1.4456310265				85.5263157895		0.0701333333

		34		0.0542147524		-0.0152147524		-1.5505558147				88.1578947368		0.0705666667

		35		0.0541826511		-0.0152493178		-1.5540784197				90.7894736842		0.0711

		36		0.0536690307		-0.015002364		-1.5289110273				93.4210526316		0.0718666667

		37		0.0554988036		-0.0175790639		-1.7915059653				96.0526315789		0.0725

		38		0.0570396649		-0.0112183652		-1.1432786429				98.6842105263		0.0727666667



X Variable 1  Residual Plot

8.4546837720186549E-3	6.9632402881957128E-3	1.5276555360450958E-2	1.7379053401547911E-2	5.452117866317184E-3	1.4414986572884994E-2	-8.5691370209140666E-4	9.2799800652249853E-3	5.6651614801543904E-3	1.1604587220870023E-2	1.0204519356265519E-2	1.2709481506157236E-2	1.3614511520653426E-2	8.0392204732052386E-3	9.3309539020431168E-3	4.3172810201684494E-3	-4.3579911582496134E-4	1.425686384014864E-3	7.801497267362692E-4	-3.5266572849738248E-4	-7.7609520418649852E-4	-4.7083546593509051E-3	-3.8538668243979363E-4	-1.2298424376516667E-3	-6.2299442345584224E-3	-7.7658095412909758E-3	-3.9806959909661072E-3	-7.5187539480753782E-3	-6.3433271714181533E-3	-7.2100617026893202E-3	-7.9063655394972301E-3	-1.0763107906380485E-2	-1.418518308862627E-2	-1.5214752394163006E-2	-1.5249317781893701E-2	-1.5002363985584861E-2	-1.7579063852452025E-2	-1.1218365249269675E-2	X Variable 1

Residuals

X Variable 1 Line Fit  Plot

Y	1	Predicted Y	5.0378649561314666E-2	5.1470093045137624E-2	5.4856777972882395E-2	5.4487613265118751E-2	5.1614548800349484E-2	5.2818346760448345E-2	5.659024703542475E-2	5.8420019934774997E-2	5.8468171853178957E-2	5.9495412779129973E-2	6.0362147310401147E-2	6.0057185160509438E-2	5.8885488479346555E-2	5.8660779526794771E-2	5.5225942680646047E-2	5.5049385646498215E-2	5.4969132449158291E-2	5.5643259306813651E-2	5.6253183606597069E-2	5.7296475172016074E-2	5.8805235282006631E-2	5.7842196913927557E-2	5.7585386682439794E-2	5.7729842437651661E-2	5.9029944234558422E-2	5.9832476207957654E-2	6.0747362657632781E-2	5.8018753948075381E-2	5.6509993838084818E-2	5.7376728369355992E-2	5.7473032206163906E-2	5.6863107906380488E-2	5.4985183088626273E-2	5.4214752394163013E-2	5.4182651115227035E-2	5.366903065225153E-2	5.5498803551601784E-2	5.7039664940528319E-2	X Variable 1

Y

Normal Probability Plot

1.3157894736842106	3.9473684210526319	6.5789473684210531	9.2105263157894743	11.842105263157896	14.473684210526317	17.10526315789474	19.736842105263158	22.368421052631582	25	27.631578947368425	30.263157894736842	32.894736842105267	35.526315789473692	38.15789473684211	40.789473684210527	43.421052631578952	46.052631578947377	48.684210526315795	51.315789473684212	53.947368421052637	56.578947368421062	59.21052631578948	61.842105263157897	64.473684210526315	67.10526315789474	69.736842105263165	72.368421052631575	75	77.631578947368425	80.263157894736835	82.89473684210526	85.526315789473685	88.15789473684211	90.789473684210535	93.421052631578945	96.05263157894737	98.684210526315795	3.791973969914976E-2	3.8666666666666669E-2	3.8933333333333334E-2	3.9000000000000007E-2	4.0800000000000003E-2	4.5821299691258643E-2	4.6100000000000002E-2	4.9566666666666676E-2	5.0166666666666665E-2	5.0166666666666672E-2	5.0500000000000003E-2	5.2066666666666678E-2	5.28E-2	5.3133842254576652E-2	5.4533333333333329E-2	5.5733333333333343E-2	5.6499999999999995E-2	5.6766666666666674E-2	5.6943809443518692E-2	5.7033333333333339E-2	5.7066666666666668E-2	5.7068945690828515E-2	5.7200000000000001E-2	5.8029140077820132E-2	5.8433333333333337E-2	5.8833333333333321E-2	5.9366666666666665E-2	6.4133333333333348E-2	6.4556896582689163E-2	6.6700000000000009E-2	6.7233333333333339E-2	6.7699999999999982E-2	7.0133333333333353E-2	7.0566666666666666E-2	7.1099999999999997E-2	7.1866666666666662E-2	7.2499999999999981E-2	7.2766666666666674E-2	Sample Percentile

Y



Prices_ PropType

																										4- Qtr Moving Average																				Annual 

		Property Prices		Office Class A ($/SF)		Office Class BC ($/SF)		Industrial Class A ($/SF)		Industrial Class BC ($/SF)		Retail Class A ($/SF)		Retail Class BC ($/SF)		Apartment Class A ($/Unit)		Apartment Class BC ($/Unit)								Office Class A ($/SF)		Office Class BC ($/SF)		Industrial Class A ($/SF)		Industrial Class BC ($/SF)		Retail Class A ($/SF)		Retail Class BC ($/SF)		Apartment Class A ($/Unit)		Apartment Class BC ($/Unit)						Office Class A ($/SF)		Office Class BC ($/SF)		Industrial Class A ($/SF)		Industrial Class BC ($/SF)		Retail Class A ($/SF)		Retail Class BC ($/SF)		Apartment Class A ($/Unit)		Apartment Class BC ($/Unit)

		2015.Q2		$123		$80		$70		$52		$142		$87		$68,497		$37,440																										2015		$123		$87		$70		$53		$129		$89		$66,706		$39,958

		2015.Q3		$117		$84		$55		$45		$122		$88		$89,342		$50,928																										2016		$124		$89		$65		$52		$121		$86		$81,550		$48,431

		2015.Q4		$129		$98		$85		$63		$124		$91		$42,280		$31,505																										2017		$135		$95		$70		$53		$143		$99		$61,638		$52,279

		2016.Q1		$114		$85		$57		$41		$126		$92		$52,885		$40,415						2016.Q1		$118		$86		$65		$52		$121		$87		$70,507		$42,039				2018		$155		$119		$88		$69		$135		$95		$108,843		$69,205

		2016.Q2		$112		$77		$61		$59		$114		$76		$97,520		$45,308						2016.Q2		$122		$90		$70		$56		$121		$87		$70,012		$45,336				2019.Q1		$138		$109		$77		$58		$150		$103		$207,353		$127,783

		2016.Q3		$135		$101		$78		$60		$122		$90		$87,363		$64,117						2016.Q3		$124		$89		$65		$52		$121		$86		$81,550		$48,431

		2016.Q4		$135		$93		$65		$48		$125		$85		$88,431		$43,883						2016.Q4		$130		$90		$71		$55		$128		$89		$83,291		$51,133

		2017.Q1		$137		$91		$78		$54		$152		$104		$59,851		$51,224						2017.Q1		$130		$95		$69		$53		$136		$93		$72,578		$51,196

		2017.Q2		$114		$95		$55		$49		$146		$94		$54,666		$45,562						2017.Q2		$132		$92		$65		$49		$139		$94		$69,813		$50,578

		2017.Q3		$140		$89		$62		$46		$132		$91		$76,306		$61,645						2017.Q3		$135		$95		$70		$53		$143		$99		$61,638		$52,279

		2017.Q4		$149		$106		$84		$65		$141		$105		$55,730		$50,685						2017.Q4		$141		$103		$74		$60		$139		$99		$64,710		$55,437

		2018.Q1		$163		$124		$95		$79		$135		$105		$72,136		$63,858						2018.Q1		$154		$112		$84		$65		$135		$102		$74,962		$54,620

		2018.Q2		$163		$131		$93		$71		$130		$108		$95,677		$42,292						2018.Q2		$150		$116		$88		$70		$137		$104		$84,446		$56,496

		2018.Q3		$127		$103		$80		$65		$141		$96		$114,241		$69,149						2018.Q3		$155		$119		$88		$69		$135		$95		$108,843		$69,205

		2018.Q4		$169		$119		$83		$62		$133		$71		$153,318		$101,522						2018.Q4		$149		$116		$83		$64		$139		$95		$142,647		$85,186

		2019.Q1		$138		$109		$77		$58		$150		$103		$207,353		$127,783						2019.Q1		$177		$128		$92		$73		$149		$100		$193,307		$117,884

		2019.Q2		$275		$179		$127		$106		$173		$131		$298,316		$173,083		sharp price rise not consistent with rising cap rates				2019.Q2		$194		$136		$96		$76		$152		$102		$219,662		$134,129

																				median



Average Office $/SF



Office Class A ($/SF)	

2015	2016	2017	2018	2019.Q1	122.85485752688173	123.97910737499998	134.93024989999998	155.36250000000001	138.20270270270271	Office Class BC ($/SF)	

2015	2016	2017	2018	2019.Q1	87.428581453634081	89.106352100000009	95.21216905	119.235	109.30379746835443	







Average Industrial $/SF



Industrial Class A ($/SF)	

2015	2016	2017	2018	2019.Q1	70.158432343234324	65.490501775000013	69.593131374999999	87.757500000000007	77.189655172413794	Industrial Class BC ($/SF)	

2015	2016	2017	2018	2019.Q1	53.179496794871795	51.960022775000006	53.455021924999997	69.31750000000001	58.434782608695649	







Average Retail $/SF



Retail Class A ($/SF)	

2015	2016	2017	2018	2019.Q1	129.33648253968252	121.48184505	142.81005492499997	134.88999999999999	150.36363636363637	Retail Class BC ($/SF)	

2015	2016	2017	2018	2019.Q1	88.708741741741733	85.886861449999998	98.653012375000003	95.122500000000002	103.04545454545455	







Average Apartment $/Unit



Apartment Class A ($/Unit)	

2015	2016	2017	2018	2019.Q1	66706.494156378598	81549.78	61638.202499999999	108843.015	207352.9411764706	Apartment Class BC ($/Unit)	

2015	2016	2017	2018	2019.Q1	39957.670634920636	48430.627500000002	52279.027500000004	69205.342499999999	127782.5	









Sales Prices-Detailed

		Q15 (as of 2019Q2): On average, what were the sales prices in your market in the past quarter by property type? Enter a  whole number without the dollar sign and commas. Skip options that don't apply or that you don't know.

				Sale Prices

				Office Class A				Office Class B/C				Industrial: Warehouse Class A				Industrial: Warehouse Class B/C				Industrial: Flex Class A				Industral Flex: Class B/C				Retail: Strip Center Class A				Retail: Strip Center Class B/C				Retail: Mall Class A				Retail: Mall Class B/C				Apartment Class A				Apartment Class B/C				Hotel/Hospitality Class A				Hotel/Hospitality Class B/C																																																																								Sales Prices in 2019 Q2 

		2019.Q2		274.5				178.6				122.5				96.8				131.0				115.5				207.6				136.9				138.9				125.2				298,315.79				173083.3				231875.0				175000.0																																																																								Office (per sf)		ERROR:#DIV/0!

		2019.Q3		185.0				140.0				85.0				75.0				105.0				90.0				182.5				135.0				206.5				137.5				not reported- respondents don't use proper units in reporting data				not reported- respondents don't use proper units in reporting data				not reported- respondents don't use proper units in reporting data				not reported- respondents don't use proper units in reporting data				calculated median to deal with outliers 																																																																				Industrial: Warehouse (per sf)		ERROR:#DIV/0!

		2019.Q4		discontinued 																																																																																																																												Industrial: Flex		ERROR:#DIV/0!

																																																																																																																																Retail: Strip Center		ERROR:#DIV/0!

																																																																																																																																Retail: Mall		ERROR:#DIV/0!

																																																																																																																																Apartment		ERROR:#DIV/0!

																																																																																																																																Hotel/Hospitality		ERROR:#DIV/0!

																																																																																																																																Source: 2019 Q2 NAR CRE Market Survey

																																																																																																																																For $2.5 million or less properties





Prices_RCA_Realtors

				Sales Prices																Major Markets (All-Property)																																				RCA CPPI All

		2008.Q4		% Chg Q/Q		% Chg Y/Y										2008		July		165.72																																		2007.Q1		167.774

		2009.Q1		-0.10458496		-17%										2008		August		162.18																																		2007.Q2		173.289

		2009.Q2		-0.0806039149		-15%										2008		September		158.41																																		2007.Q3		177.220

		2009.Q3		-0.1152347778		-20%										2008		October		154.00																																		2007.Q4		177.440

		2009.Q4		-0.108858351		-22%										2008		November		149.66																																		2008.Q1		174.564

		2010.Q1		-0.087758851		-17%										2008		December		145.21																																		2008.Q2		167.413

		2010.Q2		-0.086293312		-16%										2009		January		140.32																																		2008.Q3		156.823

		2010.Q3		-0.1054471138		-18%										2009		February		134.66																																		2008.Q4		142.69

		2010.Q4		-0.071		-13%										2009		March		129.34																																		2009.Q1		127.51

		2011.Q1		-0.0928691266		-16%										2009		April		124.40																																		2009.Q2		114.73

		2011.Q2		-0.0625102024		-10%										2009		May		120.18																																		2009.Q3		108.27

		2011.Q3		-0.0782943411		-13%										2009		June		116.64																																		2009.Q4		106.23

		2011.Q4		-0.0753246266		-13%										2009		July		113.71		-0.3138613808																																2010.Q1		107.30

		2012.Q1		-0.0608648358		-10%										2009		August		111.33																																		2010.Q2		110.04

		2012.Q2		-0.062		-9%										2009		September		109.55																																		2010.Q3		112.53

		2012.Q3		-0.036208481		-5%										2009		October		108.30																																		2010.Q4		115.21

		2012.Q4		-0.031978482		-4%										2009		November		107.56																																		2011.Q1		117.35

		2013.Q1		-0.0273061377		-4%										2009		December		107.24																																		2011.Q2		119.32

		2013.Q2		-0.0093181402		0%										2010		January		107.05																																		2011.Q3		122.45

		2013.Q3		0.0081632408		2%										2010		February		107.55																																		2011.Q4		124.23

		2013.Q4		-0.0015001265		4%										2010		March		108.39																																		2012.Q1		126.22

		2014.Q1		-0.0041808582		1%										2010		April		109.45																																		2012.Q2		128.45

		2014.Q2		0.036		4%										2010		May		109.95																																		2012.Q3		130.55

		2014.Q3		0.0116119792		3%										2010		June		111.41																																		2012.Q4		133.82

		2014.Q4		0.01488987		5%										2010		July		112.49																																		2013.Q1		137.37

		2015.Q1		0.0123933098		4%										2010		August		113.50																																		2013.Q2		142.88

		2015.Q2		0.0267268239		4%										2010		September		114.61																																		2013.Q3		148.66

		2015.Q3		0.0307165961		7%										2010		October		115.59																																		2013.Q4		153.60

		2015.Q4		0.01		4%										2010		November		116.71																																		2014.Q1		158.69

		2016.Q1		0.017813336		4%										2010		December		117.94																																		2014.Q2		167.39

		2016.Q2				5%										2011		January		118.74																																		2014.Q3		173.08

		2016.Q3				5%										2011		February		119.76																																		2014.Q4		178.88

		2016.Q4				8%										2011		March		120.47																																		2015.Q1		185.00

		2017.Q1				6%										2011		April		121.21																																		2015.Q2		192.31

		2017.Q2				7%										2011		May		122.79																																		2015.Q3		196.27

		2017.Q3				7%										2011		June		123.62																																		2015.Q4		198.72

		2017.Q4				4%										2011		July		124.65																																		2016.Q1		201.39

		2018.Q1				7%										2011		August		125.85																																		2016.Q2		205.96

		2018.Q2				7%										2011		September		126.88																																		2016.Q3		210.11

		2018.Q3				5%										2011		October		127.52																																		2016.Q4		214.44

		2018.Q4				1%										2011		November		127.99																																		2017.Q1		214.8		141.79

						2%										2011		December		128.48																																		2018.Q1

																2012		January		129.07																																		2018.Q2

																2012		February		129.52																																		2018.Q3

																2012		March		130.33																																		2018.Q4

																2012		April		131.08																																		2019.Q1

																2012		May		133.90

																2012		June		134.57

																2012		July		135.04

																2012		August		135.84

																2012		September		136.93

																2012		October		138.12

																2012		November		139.45

																2012		December		140.57

																2013		January		141.28

																2013		February		142.60

																2013		March		143.64

																2013		April		145.22

																2013		May		149.11

																2013		June		150.91

																2013		July		153.24

																2013		August		155.35

																2013		September		157.77

																2013		October		159.16

																2013		November		161.01

																2013		December		163.21

																2014		January		164.54

																2014		February		166.17

																2014		March		167.88

																2014		April		170.24

																2014		May		172.97

																2014		June		175.65

																2014		July		177.30

																2014		August		179.16

																2014		September		180.30

																2014		October		183.86

																2014		November		185.44

																2014		December		185.92

																2015		January		189.15

																2015		February		191.74

																2015		March		194.45

																2015		April		197.54

																2015		May		199.91

																2015		June		201.88

																2015		July		202.60

																2015		August		205.88



Sales Prices (YoY % Chg)

$2.5M+ Market	REALTOR® CRE Markets	



Cap Rates _ RCA_Realtors

				RCA Cap Rates		10-Year Treasury Notes Interest Rate		REALTORS Cap Rates				RCA Cap Rates		REALTORS® Cap Rates

		10Q1		8.1%		3.8%		9.6%				431		577

		10Q2		8.1%		2.9%		9.3%				517		640

		10Q3		8.0%		2.5%		9.8%				547		729

		10Q4		7.8%		3.3%		10.4%				454		708

		11Q1		7.7%		3.5%		9.3%				427		579

		11Q2		7.7%		3.2%		10.5%				449		731

		11Q3		7.6%		1.9%		8.2%				567		624

		11Q4		7.5%		1.9%		10.9%				565		900

		12Q1		7.5%		2.2%		11.1%				525		892

		12Q2		7.4%		1.6%		11.2%				575		953

		12Q3		7.4%		1.6%		11.3%				573		969

		12Q4		7.3%		1.8%		9.0%				557		723

		13Q1		7.3%		1.8%		9.2%				548		735

		13Q2		7.3%		2.5%		8.7%				479		618

		13Q3		7.3%		2.8%		9.2%				445		636

		13Q4		7.2%		2.9%		8.7%				432		578

		14Q1		7.2%		2.7%		8.2%				446		550

		14Q2		7.1%		2.6%		8.3%				453		573

		14Q3		7.1%		2.5%		8.2%				456		567

		14Q4		7.0%		2.2%		8.0%				481		579

		15Q1		7.0%		2.1%		7.8%				485		570

		15Q2		6.9%		2.1%		7.5%				479		540

		15Q3		6.9%		2.0%		7.9%				487		590

		15Q4		6.7%		2.2%		7.8%				450		560

		16Q1		6.7%		1.8%		7.2%				490		540

		16Q2		6.6%		1.6%		7.0%				500		540

		16Q3		6.6%		1.5%		7.2%				510		570

		16Q4		6.8%		1.8%		7.2%				500		540

		17Q1		6.8%		2.2%		7.5%				460		526

		17Q2		6.9%		2.3%		7.3%				460		500

		17Q3		6.8%		2.3%		7.2%				450		490



CRE Spreads

RCA Cap Rates	10Q1	10Q2	10Q3	10Q4	11Q1	11Q2	11Q3	11Q4	12Q1	12Q2	12Q3	12Q4	13Q1	13Q2	13Q3	13Q4	14Q1	14Q2	14Q3	14Q4	15Q1	15Q2	15Q3	15Q4	16Q1	16Q2	16Q3	16Q4	17Q1	17Q2	17Q3	8.1385858644160591E-2	8.1031686311191897E-2	7.9815766558120976E-2	7.8355805366834771E-2	7.7451778147766506E-2	7.6533735880220152E-2	7.581847557296223E-2	7.5243737439287542E-2	7.4581581924283824E-2	7.3979432630776845E-2	7.3590417357961013E-2	7.3319530220753493E-2	7.3266285520860841E-2	7.2797081328935281E-2	7.2567448370161644E-2	7.2237244645581108E-2	7.1809987230749231E-2	7.1310270108782173E-2	7.0854914107731898E-2	7.0238101415584828E-2	6.952157586860952E-2	6.8858944675734793E-2	6.8670266020448567E-2	6.7000000000000004E-2	6.7000000000000004E-2	6.6000000000000003E-2	6.6000000000000003E-2	6.8000000000000005E-2	6.8000000000000005E-2	6.9000000000000006E-2	6.8000000000000005E-2	10-Year Treasury Notes Interest Rate	10Q1	10Q2	10Q3	10Q4	11Q1	11Q2	11Q3	11Q4	12Q1	12Q2	12Q3	12Q4	13Q1	13Q2	13Q3	13Q4	14Q1	14Q2	14Q3	14Q4	15Q1	15Q2	15Q3	15Q4	16Q1	16Q2	16Q3	16Q4	17Q1	17Q2	17Q3	3.8256999999999999E-2	2.9310999999999997E-2	2.5098000000000002E-2	3.2934999999999999E-2	3.4702999999999998E-2	3.1600000000000003E-2	1.9154000000000001E-2	1.8761999999999997E-2	2.2088E-2	1.6449000000000002E-2	1.6334999999999999E-2	1.7573999999999999E-2	1.8485999999999999E-2	2.4857000000000001E-2	2.81E-2	2.8999999999999998E-2	2.7200000000000002E-2	2.6000000000000002E-2	2.53E-2	2.2099999999999998E-2	2.1000000000000001E-2	2.1000000000000001E-2	0.02	2.2000000000000002E-2	1.8000000000000002E-2	1.6E-2	1.4999999999999999E-2	1.7999999999999999E-2	2.1999999999999999E-2	2.3E-2	2.3E-2	REALTORS Cap Rates	10Q1	10Q2	10Q3	10Q4	11Q1	11Q2	11Q3	11Q4	12Q1	12Q2	12Q3	12Q4	13Q1	13Q2	13Q3	13Q4	14Q1	14Q2	14Q3	14Q4	15Q1	15Q2	15Q3	15Q4	16Q1	16Q2	16Q3	16Q4	17Q1	17Q2	17Q3	9.5999999999999988E-2	9.3333333333333338E-2	9.8000000000000018E-2	0.10371380558140221	9.2648360270330909E-2	0.10470004847888935	8.1569323731612783E-2	0.10874192946280264	0.11130459911158687	0.11175385867528841	0.11327897949316922	8.9833333333333334E-2	9.1999999999999985E-2	8.666666666666667E-2	9.1656896582689162E-2	8.6833333333333332E-2	8.2166666666666666E-2	8.3302279024161846E-2	8.199999999999999E-2	0.08	7.8E-2	7.4999999999999997E-2	7.9000000000000001E-2	7.8E-2	7.2000000000000008E-2	7.0000000000000007E-2	7.2000000000000008E-2	7.1999999999999995E-2	7.46E-2	7.2999999999999995E-2	7.2000000000000008E-2	Exhibit 2.7: CRE Spreads: Cap Rates to 10-Yr. T-Notes (bps)

RCA Cap Rates	10Q1	10Q2	10Q3	10Q4	11Q1	11Q2	11Q3	11Q4	12Q1	12Q2	12Q3	12Q4	13Q1	13Q2	13Q3	13Q4	14Q1	14Q2	14Q3	14Q4	15Q1	15Q2	15Q3	15Q4	16Q1	16Q2	16Q3	16Q4	17Q1	17Q2	17Q3	431.2885864416059	517.20686311191901	547.17766558120979	454.2080536683477	427.48778147766507	449.33735880220149	566.64475572962226	564.81737439287542	524.93581924283831	575.30432630776841	572.55417357961016	557.45530220753494	547.80285520860843	479.40081328935275	444.67448370161645	432.37244645581109	446.09987230749226	453.10270108782169	455.54914107731895	481.38101415584833	485.21575868609517	478.5894467573479	486.70266020448565	450	490	500	510.00000000000006	500	460.00000000000006	460.00000000000006	450.00000000000006	REALTORS® Cap Rates	10Q1	10Q2	10Q3	10Q4	11Q1	11Q2	11Q3	11Q4	12Q1	12Q2	12Q3	12Q4	13Q1	13Q2	13Q3	13Q4	14Q1	14Q2	14Q3	14Q4	15Q1	15Q2	15Q3	15Q4	16Q1	16Q2	16Q3	16Q4	17Q1	17Q2	17Q3	577.42999999999984	640.22333333333347	729.02000000000021	707.78805581402207	579.45360270330912	731.00048478889346	624.15323731612784	899.79929462802647	892.16599111586868	953.04858675288403	969.43979493169218	722.59333333333348	735.13999999999987	618.09666666666669	635.5689658268916	578.33333333333337	549.66666666666663	573.0227902416184	566.99999999999989	579.00000000000011	570	539.99999999999989	590	559.99999999999989	540.00000000000011	540.00000000000011	570.00000000000011	539.99999999999989	526	499.99999999999994	490.00000000000011	



CREQMS_Summary Indicators







						Sales Volume		Sales Prices				Cap Rate		Rental Volume		Rental Rates		Rent Concessions		New Construction		Business Opportunity

						% Chg Y/Y		% Chg Q/Q		% Chg Y/Y		Next 12 mos. (bps)		% Chg Q/Q		% Chg Q/Q		% Chg Q/Q		% Chg Q/Q		% Chg Q/Q

				2008.Q4		-37%		-10%		-17%		6%		-9%		-10%		12%		-8%		-10%

				2009.Q1		-26%		-8%		-15%		2%		-7%		-8%		11%		na		-3%

				2009.Q2		-30%		-12%		-20%		39		-10%		-11%		11%		-26%		-6%

				2009.Q3		-35%		-11%		-22%		22		-9%		-13%		14%		-22%		-5%

				2009.Q4		-15%		-9%		-17%		15		-2%		-9%		9%		-14%		-1%

				2010.Q1		-6%		-9%		-16%		9%		3%		-10%		9%		-16%		-1%

				2010.Q2		-16.4%		-10.5%		-18.3%		11.5%		-5.6%		-10.4%		8.8%		-16.2%		-3.5%

				2010.Q3		0.2%		-7.1%		-12.8%		7.9%		4.2%		-7.3%		6.6%		-11.8%		1.8%

				2010.Q4		0.8%		-9.3%		-16.4%		5.2%		-1.0%		-8.1%		3.7%		-12.9%		0.6%

				2011.Q1		3.2%		-6.3%		-10.1%		5.2%		3.9%		-6.2%		3.1%		-7.7%		0.8%

				2011.Q2		-2.5%		-7.8%		-12.6%		7.7%		3.5%		-7.1%		3.1%		-10.7%		-3.2%

				2011.Q3		-0.2%		-7.5%		-13.0%		2.8%		-1.6%		-7.2%		1.6%		-10.3%		-3.0%

				2011.Q4		-1.0%		-6.1%		-10.3%		3.5%		1.8%		-4.0%		0.8%		-6.8%		3.3%

				2012.Q1		7.9%		-6.2%		-8.6%				1.2%		-4.3%		-1.6%		-4.3%		1.9%

				2012.Q2		11.8%		-3.6%		-5.2%				4.1%		-2.0%		-1.6%		-2.4%		2.8%

				2012.Q3		5.6%		-3.2%		-4.0%				-1.3%		-2.9%		-0.9%		-1.8%		0.3%

				2012.Q4		17.7%		-2.7%		-3.7%				2.8%		-2.3%		-1.2%		-0.8%		5.9%

				2013.Q1		5.3%		-0.9%		0.3%				4.5%		1.0%		-4.7%		0.5%		4.4%

				2013.Q2		12.2%		0.8%		2.3%				4.5%		1.7%		-4.2%		4.1%		6.3%

				2013.Q3		10.7%		-0.2%		3.8%				1.5%		0.9%		-2.3%		4.7%		3.7%

				2013.Q4		8.1%		-0.4%		1.1%				5.1%		1.9%		-3.7%		4.0%		5.8%

				2014.Q1		11.2%		3.6%		4.4%				5.1%		1.9%		-3.7%		4.0%		5.8%

				2014.Q2		6.7%		1.2%		3.4%				4.2%		2.7%		-5.2%		4.3%		4.9%

				2014.Q3		7.4%		1.5%		4.8%				2.7%		0.5%		-3.4%		4.1%		3.0%

				2014.Q4		9.5%		1.2%		3.8%				4.6%		1.6%		-3.3%		2.8%		5.1%

				2015.Q1		10.6%		2.7%		4.4%				4.5%		2.8%		-4.0%		2.7%		3.8%

				2015.Q2		9.1%		3.1%		6.6%				4.7%		2.7%		-8.1%		5.7%		6.4%

				2015.Q3		7.2%		1.0%		3.8%				3.8%		2.5%		-4.5%		6.6%		3.3%

				2015.Q4		7.4%		1.8%		4.1%				3.0%		2.5%		-3.1%		3.7%		2.8%

				2016.Q1		8.5%				5.1%				1.3%		1.9%		-3.9%		5.3%		5.2%

				2016.Q2		8.4%				5.3%				8.7%		3.7%		-5.5%		5.3%		5.6%

				2016.Q3		11.0%				7.7%				-0.3%		1.8%		-3.1%		3.9%		2.3%

				2016.Q4		12.9%				5.5%				2.5%		3.1%		-2.9%		6.6%		6.2%

				2017.Q1		-4.4%				7.2%				2.3%		3.8%		-11.1%		3.5%		3.3%

				2017.Q2		4.4%				6.7%				6.5%		2.8%		-4.6%		4.9%		7.0%

				2017.Q3		3.6%				3.9%				-5.9%		1.1%		-1.6%		2.9%		2.9%

				2017.Q4		9.1%				6.9%				5.3%		3.3%		-2.8%		4.1%		5.7%

				2018.Q1		4.2%				6.7%				-2.4%		6.1%		-2.8%		4.5%		5.3%

				2018.Q2		0.5%				5.1%				5.9%		1.8%		-2.8%		2.2%		5.1%

				2018.Q3		1.6%				1.4%				2.0%		2.0%		-2.7%		4.9%		3.1%

				2018.Q4		2.3%				1.8%				-3.1%		2.1%		-1.3%		0.9%		-0.6%
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Avg Trans Value

		Q17 (as of 2019Q2): How many sale transactions did you close this past quarter?  Enter a whole number only (e.g., 3).

		Q18 (as of 2019Q2): What was your total dollar sales volume in the past quarter?





				Estimated Avg. Sales Transaction Value		Estimated Avg. Total Sales Transaction Value		Estimated Average Number of Transactions				Annual 

		2008.Q4		$1,515,000								2009		$1,685,625

		2009.Q1		$1,910,000								2010		$1,240,625

		2009.Q2		$1,820,000								2011		$1,135,063

		2009.Q3		$1,675,000								2012		$1,085,125

		2009.Q4		$1,337,500								2013		$1,169,000

		2010.Q1		$1,152,500								2014		$1,471,438

		2010.Q2		$1,075,000								2015		$1,783,938

		2010.Q3		$1,437,500								2016		$1,225,053

		2010.Q4		$1,297,500								2017		$1,483,855

		2011.Q1		$1,215,750								2018		$2,028,269

		2011.Q2		$1,057,500								2019.Q1		$1,122,446

		2011.Q3		$1,091,000								2019.Q2		$1,884,162

		2011.Q4		$1,176,000

		2012.Q1		$1,075,000

		2012.Q2		$1,081,250

		2012.Q3		$984,750

		2012.Q4		$1,199,500

		2013.Q1		$1,072,500

		2013.Q2		$1,039,500

		2013.Q3		$1,320,250

		2013.Q4		$1,243,750

		2014.Q1		$1,418,250

		2014.Q2		$1,443,250

		2014.Q3		$1,464,500

		2014.Q4		$1,559,750

		2015.Q1		$1,713,000

		2015.Q2		$1,971,000

		2015.Q3		$1,851,000

		2015.Q4		$1,600,750

		2016.Q1		$1,362,473

		2016.Q2		$1,380,248

		2016.Q3		$1,111,825

		2016.Q4		$1,045,668

		2017.Q1		$876,537

		2017.Q2		$1,834,371

		2017.Q3		$1,731,713

		2017.Q4		$1,492,797

		2018.Q1		$2,973,905

		2018.Q2		$1,793,379

		2018.Q3		$1,798,887

		2018.Q4		$1,546,906

		2019.Q1		1,122,446

		2019.Q2		1,884,162.22		$   5,399,390.24		2.8656716418
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PropSpec

		CRE MEMBERS' PRACTICE SPECIALTY - HISTORICAL DATA																Adjusted Sales & Leasing						ADJUSTED Historical																8 Qtr Rolling Avg		8 Qtr Rolling Avg

				All of the above		Appraisal		Leasing		Property Mgmnt		Sales		Sales & Leasing				Sales		Leasing				Leasing		Sales				Leasing 8 Qtr Rolling Avg		Sales 8 Qtr Rolling Avg				Lease/Sale Ratio				To calculate CREQMS Total SALES Market Volume		To calculate CREQMS Total LEASING Market Volume

		2008.Q4						19.0		8.0		73.0												19.0		73.0

		2009.Q1						21.9		7.2		70.9												21.9		70.9

		2009.Q2						22.1		8.3		69.6												22.1		69.6

		2009.Q3						24.0		10.8		65.2												24.0		65.2

		2009.Q4						21.2		8.5		70.3												21.2		70.3

		2010.Q1						25.8		9.2		65.0												25.8		65.0

		2010.Q2						23.7		9.7		66.6												23.7		66.6

		2010.Q3						26.9		7.5		65.7												26.9		65.7

		2010.Q4						23.2		8.6		68.3												23.2		68.3				23.1		68.3				0.3378667789				67.7		23.6

		2011.Q1						28.0		9.3		62.7												28.0		62.7				23.6		67.7				0.3485671024				66.7		24.4

		2011.Q2		41.4				12.5		2.3		43.7												12.5		43.7				24.4		66.7				0.3654466362				63.4		23.2

		2011.Q3		41.2				15.4		2.8		40.6												15.4		40.6				23.2		63.4				0.3652667468				60.4		22.1

		2011.Q4		39.6				14.0		3.4		43.0												14.0		43.0				22.1		60.4				0.3659370017				56.9		21.2

		2012.Q1		39.2				13.9		2.3		44.6												13.9		44.6				21.2		56.9				0.3721818541				54.4		19.7

		2012.Q2		41.3				18.0		2.8		37.9												18.0		37.9				19.7		54.4				0.3620820407				50.8		19.0

		2012.Q3		34.8				15.6		3.0		46.7												15.6		46.7				19.0		50.8				0.3735790561				48.4		17.6

		2012.Q4		41.6				12.5		3.7		42.3												12.5		42.3				17.6		48.4				0.3626696949				45.2		16.2

		2013.Q1		40.3				15.1		3.9		40.7												15.1		40.7				16.2		45.2				0.3590715432				42.4		14.6

		2013.Q2		39.2				13.9		1.7		45.2												13.9		45.2				14.6		42.4				0.3444192418				42.6		14.8

		2013.Q3		36.7				15.2		1.6		46.6												15.2		46.6				14.8		42.6				0.3470327672				43.4		14.8

		2013.Q4		36.5				16.5		3.5		43.5												16.5		43.5				14.8		43.4				0.3406083321				43.4		15.1

		2014.Q1		37.3				15.2		2.4		45.1												15.2		45.1				15.1		43.4				0.3470251288				43.5		15.2

		2014.Q2		27.6				2.5		5.7		18.0		46.2				29.7		16.5				18.9		47.7														44.7		15.4

		2014.Q3		27.2				3.2		5.2		18.4		46.1				29.6		16.4				19.6		48.1										0.3565538518				44.9		15.9

		2014.Q4		27.6				4.0		3.0		18.9		46.5				29.9		16.6				20.5		48.8														45.7		16.9

		2015.Q1		26.0				4.6		3.9		21.2		44.2				28.5		15.8				20.4		49.7														46.8		17.5

		2015.Q2		27.3				5.2		3.8		24.9		38.8				24.9		13.8				19.0		49.8														47.4		18.2

		2015.Q3		9.5		3.1		4.3		6.7		21.7		54.7				35.2		19.5				23.8		56.9														48.7		19.2

		2015.Q4		8.1		3.8		3.8		5.5		20.8		58.1				37.4		20.7				24.5		58.2														50.5		20.2

		2016.Q1		9.0		3.6		4.4		7.6		24.3		51.2				32.9		18.3				22.6		57.2														52.1		21.2

		2016.Q2		8.1		3.8		5.8		7.6		25.2		49.5				31.9		17.6				23.4		57.1														53.2		21.7

		2016.Q3		10.4		3.3		3.9		7.0		24.3		51.0				32.8		18.2				22.1		57.1														54.4		22.0

		2016.Q4		9.7		4.5		3.6		9.1		24.2		48.9		100.0		31.5		17.4				21.0		55.7														55.2		22.1

		2017.Q1		9.9		3.5		3.0		8.0		24.2		51.5		100.1		33.1		18.4				21.4		57.3														56.2		22.2

		2017.Q2		11.6		5.5		4.2		8.6		21.4		48.7		100.0		31.3		17.4				21.6		52.7														56.5		22.6

		2017.Q4

		2018.Q1		9.4		3.8		4.2		7.4		28.1		47.2		100.1		30.4		16.8				21.0		58.5														56.4		21.8

		2018.Q2		11.9		4.0		3.4		7.1		25.4		48.3		100.1		31.1		17.2				20.6		56.5														56.5		21.7

		2018.Q3		10.0		4.8		5.3		6.4		25.6		48.0		100.1		30.9		17.1				22.4		56.5														56.4		21.7

		2018.Q4		10.8		4.1		4.6		8.6		28.5		43.4		100.0		27.9		15.5				20.1		56.4														56.3		21.3





Leasing



				Leasing Volume		Leasing Rates		Lease Concessions				Leasing Rates Index		Leasing Rates Y/Y

				% Chg Q/Q		% Chg Q/Q		% Chg Q/Q

												100

		2008.Q4		-9%		-10%		12%				90.050358

		2009.Q1		-7%		-8%		11%				83.0827644054

		2009.Q2		-10%		-11%		11%				73.8341836727

		2009.Q3		-9%		-13%		14%				64.4270387954		-36%

		2009.Q4		-2%		-9%		9%				58.35939909		-35%

		2010.Q1		3%		-10%		9%				52.4013139281		-37%

		2010.Q2		-5.6%		-10.4%		8.8%				46.9481896755		-36%

		2010.Q3		4.2%		-7.3%		6.6%				43.5209718292		-32%

		2010.Q4		-1.0%		-8.1%		3.7%				39.9892354642		-31%

		2011.Q1		3.9%		-6.2%		3.1%				37.5065717251		-28%

		2011.Q2		3.5%		-7.1%		3.1%				34.8486764159		-26%

		2011.Q3		-1.6%		-7.2%		1.6%				32.3323968583		-26%

		2011.Q4		1.8%		-4.0%		0.8%				31.0480834403		-22%

		2012.Q1		1.2%		-4.3%		-1.6%				29.7130158523		-21%

		2012.Q2		4.1%		-2.0%		-1.6%				29.1319817943		-16%

		2012.Q3		-1.3%		-2.9%		-0.9%				28.283455601		-13%

		2012.Q4		2.8%		-2.3%		-1.2%				27.6461111757		-11%

		2013.Q1		4.5%		1.0%		-4.7%				27.9213432028		-6%

		2013.Q2		4.5%		1.7%		-4.2%				28.3960060372		-3%

		2013.Q3		1.5%		0.9%		-2.3%				28.6645884814		1%

		2013.Q4		5.1%		1.9%		-3.7%				29.2092156626		6%

		2014.Q1		5.1%		1.9%		-3.7%				29.7641907602		7%

		2014.Q2		4.2%		2.7%		-5.2%				30.5559760289		8%

		2014.Q3		2.7%		0.5%		-3.4%				30.693478886		7%

		2014.Q4		4.6%		1.6%		-3.3%				31.1970974875		7%

		2015.Q1		4.5%		2.8%		-4.0%				32.0598008906		8%

		2015.Q2		4.7%		2.7%		-8.1%				32.9385311792		8%

		2015.Q3		3.8%		2.5%		-4.5%				33.7619944587		10%

		2015.Q4		3.0%		2.5%		-3.1%				34.6060443202		11%

		2016.Q1		1.3%		1.9%		-3.9%				35.2635591622		10%

		2016.Q2		8.7%		3.7%		-5.5%				36.5683108512		11%

		2016.Q3		-0.3%		1.8%		-3.1%				37.2265404466		10%

		2016.Q4		2.5%		3.1%		-2.9%				38.3805632004		11%

		2017.Q1		2.3%		3.8%		-11.1%				39.839024602		13%

		2017.Q2		6.5%		2.8%		-4.6%				40.9545172909		12%

		2017.Q3		-5.9%		1.1%		-1.6%				41.4050169811		11%

		2017.Q4		5.3%		3.3%		-2.8%				42.7713825415		11%

		2018.Q1		-2.4%		6.1%		-2.8%				45.3804368765		14%

		2018.Q2		5.9%		1.8%		-2.8%				46.1972847403		13%

		2018.Q3		2.0%		2.0%		-2.7%				47.1212304351		14%

		2018.Q4		-3.1%		2.1%		-1.3%				48.1107762742		12%

		2019.Q1		-0.1%		2.3%		-3.6%				49.2150331392		8%

		2019.Q2



REALTOR® Commercial Leasing Trends



Leasing Volume	2008.Q4	2009.Q1	2009.Q2	2009.Q3	2009.Q4	2010.Q1	2010.Q2	2010.Q3	2010.Q4	2011.Q1	2011.Q2	2011.Q3	2011.Q4	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	-8.5339120000000004E-2	-6.9865617021276596E-2	-9.9747533333333305E-2	-8.8168107758620717E-2	-2.1635442857142858E-2	3.2412689655172404E-2	-5.6008671052631576E-2	4.2000000000000003E-2	-1.037998574821853E-2	3.8738303738317756E-2	3.4717660377358496E-2	-1.5735183823529422E-2	1.8257794425087112E-2	1.2E-2	4.0527788918205805E-2	-1.3055555555555553E-2	2.7889214532871968E-2	4.5265539823008835E-2	4.4999999999999998E-2	1.4578857142857142E-2	5.0999999999999997E-2	5.0999999999999997E-2	4.2196774193548399E-2	2.715784210526315E-2	4.5682837004405313E-2	4.4621543243243252E-2	4.7401321585903086E-2	3.7999999999999999E-2	0.03	1.3000000000000001E-2	8.6999999999999994E-2	-3.0000000000000001E-3	2.5000000000000001E-2	2.3E-2	6.5000000000000002E-2	-5.9000000000000004E-2	5.2999999999999999E-2	-2.4E-2	5.9000000000000004E-2	0.02	-3.1E-2	Lease Concessions	2008.Q4	2009.Q1	2009.Q2	2009.Q3	2009.Q4	2010.Q1	2010.Q2	2010.Q3	2010.Q4	2011.Q1	2011.Q2	2011.Q3	2011.Q4	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	0.11709972	0.110692595744681	0.10825813333333301	0.13921479214780602	9.0929761217948726E-2	8.7829156583629886E-2	8.7968389140271483E-2	6.6000000000000003E-2	3.7341431707317074E-2	3.1395274418604666E-2	3.0645241935483868E-2	1.6273821292775669E-2	7.7818458646616599E-3	-1.6E-2	-1.5989181571815721E-2	-9.4778875502008041E-3	-1.1563669090909095E-2	-4.7252171171171163E-2	-4.1914680851063833E-2	-2.3395455223880604E-2	-3.7000000000000005E-2	-3.7000000000000005E-2	-5.2349673202614376E-2	-3.3960662921348306E-2	-3.2528194130925503E-2	-3.9533024725274722E-2	-8.1442815920397996E-2	-4.4999999999999998E-2	-3.1E-2	-3.9E-2	-5.5E-2	-3.1E-2	-2.8999999999999998E-2	-0.111	-4.5999999999999999E-2	-1.6E-2	-2.7999999999999997E-2	-2.7999999999999997E-2	-2.7999999999999997E-2	-2.7000000000000003E-2	-1.3000000000000001E-2	

Percent Change, Quarterly











Gross Lease Vol

				Gross lease volume = average # of lease transactions x average gross lease

				Gross Lease Volume		QoQ		YoY						4 Qtr Moving Average								Annual  Gross Lease Volume

		2015.Q2		$629,044																2015		$646,570.9

		2015.Q3		$567,257		-9.8%														2016		$797,144.9

		2015.Q4		$743,412		31.1%														2017		$1,508,564.5

		2016.Q1		$472,890		-36.4%						2016.Q1		$603,151						2018		$1,712,977.0

		2016.Q2		$985,231		108.3%		56.6%				2016.Q2		$692,198						2019.Q1		$1,179,107.0

		2016.Q3		$776,782		-21.2%		36.9%				2016.Q3		$744,579

		2016.Q4		$953,677		22.8%		28.3%				2016.Q4		$797,145

		2017.Q1		$653,994		-31.4%		38.3%				2017.Q1		$842,421

		2017.Q2		$1,580,866		141.7%		60.5%				2017.Q2		$991,330

		2017.Q3		$1,603,613		1.4%		106.4%				2017.Q3		$1,198,037

		2017.Q4		$2,195,785		36.9%		130.2%				2017.Q4		$1,508,565

		2018.Q1		$1,737,973		-20.8%		165.7%				2018.Q1		$1,779,559

		2018.Q2		$1,841,454		6.0%		16.5%				2018.Q2		$1,844,706

		2018.Q3		$1,779,095		-3.4%		10.9%				2018.Q3		$1,888,577

		2018.Q4		$1,493,386		-16.1%		-32.0%				2018.Q4		$1,712,977

		2019.Q1		$1,179,107		-21.0%		-32.2%				2019.Q1		$1,573,261



Annual  Gross Lease Volume of Transactions Per REALTOR®



Annual  Gross Lease Volume	

2015	2016	2017	2018	2019.Q1	646570.89808333328	797144.90547499992	1508564.5	1712977	1179107.0151360545	









TI 

		Tenant Improvements ($/SF/Year)		Office TI		Industrial TI		Retail TI		Apartment TI		National Average		YoY		QoQ

		2015.Q1

		2015.Q2		$17		$6		$15		$3		$10

		2015.Q3		$17		$7		$16		$78		$30				190.9%

		2015.Q4		$46		$55		$84		$4		$47				60.2%

		2016.Q1		$12		$4		$19		$1		$9				-80.4%

		2016.Q2		$16		$7		$17		$5		$11		10.9%		21.6%

		2016.Q3		$18		$7		$20		$44		$22		-24.6%		97.8%

		2016.Q4		$14		$4		$19		$6		$11		-77.2%		-51.7%

		2017.Q1		$19		$9		$19		$12		$15		59.4%		37.2%

		2017.Q2		$17		$8		$15		$10		$13		11.1%		-15.3%

		2017.Q3		$45		$55		$16		$29		$36		62.9%		190.0%

		2017.Q4		$25		$22		$17		$74		$35		220.9%		-4.8%

		2018.Q1		$30		$9		$18		$92		$37		152.5%		8.0%

		2018.Q2		$32		$17		$23		$61		$33		166.0%		-10.7%

		2018.Q3		$29		$25		$29		$45		$32		-11.7%		-3.8%

		2018.Q4		$19		$7		$37		$8		$18		-48.6%		-44.5%

		2019.Q1		$17		$5		$21		$2		$11		-69.5%		-36.0%

		2019.Q2		$19		$8		$39		7.5		$18		-45.3%		60.2%

		2019.Q3		$19		7.5		15.5		Not reported		NA





TI-Detailed

		Q25 (as of 2019 Q2); What was the average tenant improvement allowance per square foot this past quarter . Enter a whole number without the dollar sign and commas. Skip options that don't apply or that you don't know.

																																																						Tenant Improvement Allowance in 2019 Q3 

																																																						Office (per sf)		$19

				Office Class A				Office Class B/C				Industrial: Warehouse Class A				Industrial: Warehouse Class B/C				Industrial: Flex Class A				Industral Flex: Class B/C				Retail: Strip Center Class A				Retail: Strip Center Class B/C				Retail: Mall Class A				Retail: Mall Class B/C				Apartment Class A				Apartment Class B/C						Industrial: Warehouse (per sf)		$8

		2019.Q2		31.6				18.8				11.9				12.1				12.3				10.6				24.3				75.0				30.2				20.6				10				5						Industrial: Flex (per sf)		$8

		2019.Q3		23.5				15.0				10.0				5.0				10.0				5.0				21.0				10.0				not reported				not reported				don’t report				don’t report						Retail: Strip Center (per sf)		$16

		discontinued																																																				Source: 2019 Q3 NAR CRE Market Survey

																																																						For $2.5 million or less properties





LeaseTerm

				Number of responses																				4 Qtr Moving Average						Annual

				0 - 11 months		12 months		24 months		36 months		48 months		60 months		60+ months				% up to 2 years										2012		18%

		2012.Q1		7		13		15		39		4		17		4				20%										2013		16%

		2012.Q2		4		12		12		36		4		22		10				16%										2014		15%

		2012.Q3		6		12		13		33		4		22		10				18%										2015		14%

		2012.Q4		5		11		13		35		5		20		11				16%				2012.Q4		18%				2016		17%

		2013.Q1		4		13		14		35		4		22		8				17%				2013.Q1		17%				2017		13%

		2013.Q2		7		11		12		36		4		19		11				18%				2013.Q2		17%				2018		14%

		2013.Q3		5		11		18		35		5		16		10				16%				2013.Q3		17%				2019 Q1		12%

		2013.Q4		3		11		14		39		2		23		7				15%				2013.Q4		16%

		2014.Q1		5		10		11		39		3		23		10				15%				2014.Q1		16%

		2014.Q2		5		13		14		41		4		15		7				18%				2014.Q2		16%

		2014.Q3		4		10		14		44		7		16		6				14%				2014.Q3		15%

		2014.Q4		5		7		15		42		5		19		6				13%				2014.Q4		15%

		2015.Q1		3		11		13		40		6		20		8				14%				2015.Q1		15%

		2015.Q2		6		8		15		39		6		21		6				13%				2015.Q2		14%

		2015.Q3		4		7		12		44		8		20		5				12%				2015.Q3		13%

		2015.Q4		3		12		14		37		8		22		4				15%				2015.Q4		14%

		2016.Q1		6		13		13		38		4		21		5				20%				2016.Q1		15%

		2016.Q2		7		4		15		43		5		17		9				11%				2016.Q2		14%

		2016.Q3		5		13		11		36		4		20		11				18%				2016.Q3		16%

		2016.Q4		8		13		13		39		5		20		4				20%				2016.Q4		17%

		2017.Q1		4		9		14		38		4		23		7				13%				2017.Q1		15%

		2017.Q2		2		9		8		38		8		22		12				11%				2017.Q2		15%

		2017.Q3		5		11		10		42		6		19		7				15%				2017.Q3		15%

		2017.Q4		3		8		7		42		8		23		8				11%				2017.Q4		13%

		2018.Q1		5		10		6		37		5		28		9				14%				2018.Q1		13%

		2018.Q2		4		8		8		40		5		25		9				13%				2018.Q2		13%

		2018.Q3		6		8		10		34		7		27		8				14%				2018.Q3		13%

		2018.Q4		1		12		9		40		11		16		11				13%				2018.Q4		14%

		2019.Q1		1		10		12		48		6		33		6				9%				2019.Q1		12%



Average Lease Term (%)



0 - 11 months	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	7	4	6	5	4	7	5	3.34	4.95	5.08	3.86	5.42	2.98	5.56	4.25	3.26	6.1	6.98	4.96	7.55	4.08	2.16	4.8600000000000003	3.48	4.6399999999999997	4.37	6	1	12 months	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	13	12	12	11	13	11	11	11.25	9.5399999999999991	13.02	10.19	7.45	11.38	7.87	7.34	11.59	13.41	4.07	12.77	12.58	8.84	9.0500000000000007	10.53	7.83	9.6999999999999993	8.33	8	12	24 months	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	15	12	13	13	14	12	18	13.98	10.6	13.97	13.5	15.35	13.28	15.28	12.36	13.77	12.8	14.53	11.35	12.58	14.29	8.19	9.7200000000000006	6.96	6.33	8.33	10	9	36 months	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	39	36	33	35	35	36	35	39.21	38.520000000000003	41.27	43.53	41.99	39.57	38.89	44.02	37.32	37.799999999999997	43.02	36.17	38.99	38.1	38.36	42.11	42.17	37.130000000000003	40.08	34	40	48 months	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	4	4	4	5	4	4	5	2.13	2.83	4.4400000000000004	7.44	5.19	5.69	5.56	7.72	7.61	3.66	5.23	4.26	5.03	4.08	8.19	6.48	7.83	5.0599999999999996	4.76	7	11	60 months	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	17	22	22	20	22	19	16	23	23	15	15.7	18.96	19.510000000000002	20.83	19.690000000000001	22.1	20.73	16.86	19.86	19.5	23.13	22.41	19.03	23.48	28.27	25.4	27	16	60+ months	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	4	10	10	11	8	11	10	7	10	7	6	5.64	7.59	6.02	4.63	4.3499999999999996	5.49	9.3000000000000007	10.64	3.77	7.48	11.64	7.29	8.26	8.86	8.73	8	11	









2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	2019.Q1	0.17550505050505052	0.16750000000000001	0.17249999999999999	0.16750000000000001	0.16400785707136423	0.1579368594848799	0.15828662897776427	0.15333452360957428	0.14900166653821006	0.14847266412469437	0.13669453746752644	0.13061874562543746	0.13556874562543747	0.14844862361323624	0.14250474355379744	0.15785320870728209	0.17105320870728208	0.15457333071948332	0.15497056794320566	0.14911730653869226	0.12706447932141399	0.13061806467994985	0.13434306467994983	0.13087575814125757	0.13510358535853584	0.12295689655172415	





Percentge of Lease Terms Up to 24 Months





2012	2013	2014	2015	2016	2017	2018	2019 Q1	0.17550505050505052	0.16400785707136423	0.14900166653821006	0.13556874562543747	0.17105320870728208	0.12706447932141399	0.13510358535853584	0.12295689655172415	







AvgLeasedSpace

		Average Leased Space by Size, Quarterly		2008.Q4		2009.Q1		2009.Q2		2009.Q3		2009.Q4		2010.Q1		2010.Q2		2010.Q3		2010.Q4		2011.Q1		2011.Q2		2011.Q3		2011.Q4		2012.Q1		2012.Q2		2012.Q3		2012.Q4		2013.Q1		2013.Q2		2013.Q3		2013.Q4		2014.Q1		2014.Q2		2014.Q3		2014.Q4		2015.Q1		2015.Q2		2015.Q3		2015.Q4		2016.Q1		2016.Q2		2016.Q3		2016.Q4		2017.Q1		2017.Q2		2017.Q3		2017.Q4		2018.Q1		2018.Q2		2018.Q3		2018.Q4

		Under 2,500 sf																		30%		38%		40%		43%		37%		39%		40%		36%		37%		42%		35%		40%		43%		42%		49%		39%		42%		41%		43%		37%		38%		47%		44%		41%		46%		45%		37%		41%		37%		41%		40%		45%		38%

		2,500 - 4,999 sf		44%		41%		43%		47%		49%		55%		54%		52%		20%		33%		29%		31%		34%		38%		30%		35%		36%		29%		35%		34%		32%		33%		32%		35%		39%		33%		35%		35%		37%		33%		38%		43%		32%		31%		39%		41%		34%		36%		35%		32%		37%

		5,000 - 7,499 sf		22%		21%		5%		21%		24%		20%		22%		21%		19%		11%		13%		12%		13%		10%		10%		15%		9%		8%		12%		14%		12%		8%		7%		11%		7%		11%		6%		13%		9%		10%		9%		8%		9%		8%		9%		7%		13%		8%		10%		11%		11%

		7,500 - 9,999 sf		17%		15%		21%		15%		13%		14%		13%		13%		17%		6%		7%		4%		6%		3%		6%		4%		8%		6%		7%		3%		4%		4%		5%		7%		4%		5%		5%		7%		5%		4%		1%		4%		5%		4%		5%		4%		5%		5%		5%		3%		5%

		10,000 - 49,999 sf		11%		15%		2%		10%		9%		8%		8%		8%		9%		10%		10%		9%		9%		9%		12%		9%		9%		10%		10%		7%		8%		12%		5%		6%		6%		7%		9%		7%		10%		5%		8%		4%		6%		11%		8%		6%		8%		7%		6%		6%		6%

		50,000 - 100,000 sf		4%		4%		11%		3%		3%		1%		2%		3%		4%		1%		0%		1%		1%		1%		2%		1%		0%		4%		1%		1%		1%		1%		1%		1%		1%		2%		1%		1%		1%		1%		0%		0%		1%		1%		1%		0%		2%		2%		3%		1%		2%

		Over 100,000 sf		2%		4%		18%		4%		2%		2%		1%		3%		1%		1%		1%		0%		0%		0%		0%		0%		1%		1%		0%		1%		0%		0%		1%		1%		1%		1%		1%		0%		0%		0%		1%		0%		1%		0%		1%		1%		1%		1%		1%		2%		1%























Average Leased Space by Size, Quarterly*



Under 2,500 sf	2011.Q1	2011.Q2	2011.Q3	2011.Q4	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	0.38	0.4	0.43	0.37	0.39	0.4	0.36	0.37	0.42	0.35	0.4	0.43	0.42	0.49	0.39	0.42	0.41	0.43	0.37	0.38	0.47299999999999998	0.44	0.41	0.46	0.45	0.37	0.41	0.37	0.41	0.4	0.45	0.38	2,500 - 4,999 sf	2011.Q1	2011.Q2	2011.Q3	2011.Q4	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	0.33	0.28999999999999998	0.31	0.34	0.38	0.3	0.35	0.36	0.28999999999999998	0.35	0.34	0.32	0.33	0.32	0.35	0.39	0.33	0.35	0.35	0.37	0.33300000000000002	0.38	0.43	0.32	0.31	0.39	0.41	0.34	0.36	0.35	0.32	0.37	5,000 - 7,499 sf	2011.Q1	2011.Q2	2011.Q3	2011.Q4	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	0.11	0.13	0.12	0.13	0.1	0.1	0.15	0.09	0.08	0.12	0.14000000000000001	0.12	0.08	7.0000000000000007E-2	0.11	7.0000000000000007E-2	0.11	0.06	0.13	0.09	9.7000000000000003E-2	0.09	0.08	0.09	0.08	0.09	7.0000000000000007E-2	0.13	0.08	0.1	0.11	0.11	7,500 - 9,999 sf	2011.Q1	2011.Q2	2011.Q3	2011.Q4	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	0.06	7.0000000000000007E-2	0.04	0.06	0.03	0.06	0.04	0.08	0.06	7.0000000000000007E-2	0.03	0.04	0.04	0.05	7.0000000000000007E-2	0.04	0.05	0.05	7.0000000000000007E-2	0.05	3.5999999999999997E-2	0.01	0.04	0.05	0.04	0.05	0.04	0.05	0.05	0.05	0.03	0.05	10,000 - 49,999 sf	2011.Q1	2011.Q2	2011.Q3	2011.Q4	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	0.1	0.1	0.09	0.09	0.09	0.12	0.09	0.09	0.1	0.1	7.0000000000000007E-2	0.08	0.12	0.05	0.06	0.06	7.0000000000000007E-2	0.09	7.0000000000000007E-2	0.1	4.9000000000000002E-2	0.08	0.04	0.06	0.11	0.08	0.06	0.08	7.0000000000000007E-2	0.06	0.06	0.06	50,000 - 100,000 sf	2011.Q1	2011.Q2	2011.Q3	2011.Q4	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	0.01	0	0.01	0.01	0.01	0.02	0.01	0	0.04	0.01	0.01	0.01	0.01	0.01	0.01	0.01	0.02	0.01	0.01	0.01	1.0999999999999999E-2	0	0	0.01	0.01	0.01	0	0.02	0.02	0.03	0.01	0.02	Over 100,000 sf	2011.Q1	2011.Q2	2011.Q3	2011.Q4	2012.Q1	2012.Q2	2012.Q3	2012.Q4	2013.Q1	2013.Q2	2013.Q3	2013.Q4	2014.Q1	2014.Q2	2014.Q3	2014.Q4	2015.Q1	2015.Q2	2015.Q3	2015.Q4	2016.Q1	2016.Q2	2016.Q3	2016.Q4	2017.Q1	2017.Q2	2017.Q3	2017.Q4	2018.Q1	2018.Q2	2018.Q3	2018.Q4	0.01	0.01	0	0	0	0	0	0.01	0.01	0	0.01	0	0	0.01	0.01	0.01	0.01	0.01	4.0000000000000001E-3	4.0000000000000001E-3	0	0.01	0	0.01	0	0.01	0.01	0.01	0.01	0.01	0.02	0.01	









Lease Term

		Q26 (as of 2019 Q2):What was the average lease/rental term this past quarter? Skip options that don't apply.

																														Number of respondents

						Less than 12 months		12 months		24 months		36 months		48 months		60 months		60 + months												Less than 12 months		12 months		24 months		36 months		48 months		60 months		60 + months		Total

		2019.Q3		Office		3%		16%		14%		33%		7%		19%		10%		100%										4		23		20		48		10		28		14		147

				Industrial: Warehouse		2%		8%		15%		34%		10%		26%		6%		100%										2		9		17		39		11		30		7		115

				Industrial: Flex		2%		10%		14%		33%		9%		27%		6%		100%										2		10		15		34		9		28		6		104

				Retail: Strip Center		2%		9%		9%		27%		9%		35%		9%		100%										2		11		10		32		10		41		11		117

				Retail: Mall		6%		4%		10%		10%		8%		42%		19%		100%										3		2		5		5		4		20		9		48

				Apartment		12%		77%		3%		2%		2%		2%		1%		100%										11		69		3		2		2		2		1		90

				Hotel		57%		4%		7%		14%		0%		7%		11%		100%										16		1		2		4		0		2		3		28

		discontinued to reduce response burden



Distribution of Average Lease Term



Less than 12 months	Office	Industrial: Warehouse	Industrial: Flex	Retail: Strip Center	Retail: Mall	2.7210884353741496E-2	1.7391304347826087E-2	1.9230769230769232E-2	1.7094017094017096E-2	6.25E-2	12 months	Office	Industrial: Warehouse	Industrial: Flex	Retail: Strip Center	Retail: Mall	0.15646258503401361	7.8260869565217397E-2	9.6153846153846159E-2	9.4017094017094016E-2	4.1666666666666664E-2	24 months	Office	Industrial: Warehouse	Industrial: Flex	Retail: Strip Center	Retail: Mall	0.1360544217687075	0.14782608695652175	0.14423076923076922	8.5470085470085472E-2	0.10416666666666667	36 months	Office	Industrial: Warehouse	Industrial: Flex	Retail: Strip Center	Retail: Mall	0.32653061224489793	0.33913043478260868	0.32692307692307693	0.27350427350427353	0.10416666666666667	48 months	Office	Industrial: Warehouse	Industrial: Flex	Retail: Strip Center	Retail: Mall	6.8027210884353748E-2	9.5652173913043481E-2	8.6538461538461536E-2	8.5470085470085472E-2	8.3333333333333329E-2	60 months	Office	Industrial: Warehouse	Industrial: Flex	Retail: Strip Center	Retail: Mall	0.19047619047619047	0.2608695652173913	0.26923076923076922	0.3504273504273504	0.41666666666666669	60 + months	Office	Industrial: Warehouse	Industrial: Flex	Retail: Strip Center	Retail: Mall	9.5238095238095233E-2	6.0869565217391307E-2	5.7692307692307696E-2	9.4017094017094016E-2	0.1875	









Rental Space

		Q27 (as of 2019 Q2):What was the average rental space in square feet demanded this past quarter? Skip options that don't apply.

																														Count

						Under 2,500 sq feet		2,500 - 4,999 sq feet		5,000 - 7,499 sq feet		7,500 - 9,999 sq feet		10,000 - 49,999 sq feet		50,000 - 100,000 sq feet		Over 100,000 sq feet												Under 2,500 sq feet		2,500 - 4,999 sq feet		5,000 - 7,499 sq feet		7,500 - 9,999 sq feet		10,000 - 49,999 sq feet		50,000 - 100,000 sq feet		Over 100,000 sq feet		Total

		2019.Q3		Office		48%		33%		12%		3%		4%		1%		0%		100%										58		39		14		3		5		1		0		120

				Industrial: Warehouse		8%		21%		14%		13%		26%		14%		3%		100%										7		19		13		12		23		13		3		90

				Industrial: Flex		15%		26%		19%		20%		16%		4%		0%		100%										11		19		14		15		12		3		0		74

				Retail: Strip Center		47%		39%		9%		2%		2%		0%		0%		100%										42		35		8		2		2		0		0		89

				Retail: Mall		38%		34%		16%		3%		6%		3%		0%		100%										12		11		5		1		2		1		0		32

				Apartment		88%		7%		0%		2%		2%		0%		2%		100%										50		4		0		1		1		0		1		57

				Hotel		83%		8%		17%		0%		8%		17%		0%		133%										10		1		2		0		1		2		0		12

		discontinued to reduced response burden



Distribution of Average Rental Space Demanded



Under 2,500 sq feet	Office	Industrial: Warehouse	Industrial: Flex	Retail: Strip Center	Retail: Mall	0.48333333333333334	7.7777777777777779E-2	0.14864864864864866	0.47191011235955055	0.375	2,500 - 4,999 sq feet	Office	Industrial: Warehouse	Industrial: Flex	Retail: Strip Center	Retail: Mall	0.32500000000000001	0.21111111111111111	0.25675675675675674	0.39325842696629215	0.34375	5,000 - 7,499 sq feet	Office	Industrial: Warehouse	Industrial: Flex	Retail: Strip Center	Retail: Mall	0.11666666666666667	0.14444444444444443	0.1891891891891892	8.98876404494382E-2	0.15625	7,500 - 9,999 sq feet	Office	Industrial: Warehouse	Industrial: Flex	Retail: Strip Center	Retail: Mall	2.5000000000000001E-2	0.13333333333333333	0.20270270270270271	2.247191011235955E-2	3.125E-2	10,000 - 49,999 sq feet	Office	Industrial: Warehouse	Industrial: Flex	Retail: Strip Center	Retail: Mall	4.1666666666666664E-2	0.25555555555555554	0.16216216216216217	2.247191011235955E-2	6.25E-2	50,000 - 100,000 sq feet	Office	Industrial: Warehouse	Industrial: Flex	Retail: Strip Center	Retail: Mall	8.3333333333333332E-3	0.14444444444444443	4.0540540540540543E-2	0	3.125E-2	Over 100,000 sq feet	Office	Industrial: Warehouse	Industrial: Flex	Retail: Strip Center	Retail: Mall	0	3.3333333333333333E-2	0	0	0	









Business Opp

				Direction of Business Opportunity		YoY

		2008.Q4		-10%

		2009.Q1		-3%

		2009.Q2		-6%

		2009.Q3		-5%

		2009.Q4		-1%		-15%

		2010.Q1		-1%		-13%

		2010.Q2		-3.5%		-11%

		2010.Q3		1.8%		-4%

		2010.Q4		0.6%		-2%

		2011.Q1		0.8%		-0%

		2011.Q2		-3.2%		-0%

		2011.Q3		-3.0%		-5%

		2011.Q4		3.3%		-2%

		2012.Q1		1.9%		-1%

		2012.Q2		2.8%		5%

		2012.Q3		0.3%		8%

		2012.Q4		5.9%		11%

		2013.Q1		4.4%		13%

		2013.Q2		6.3%		17%

		2013.Q3		3.7%		20%

		2013.Q4		5.8%		20%

		2014.Q1		5.8%		22%

		2014.Q2		4.9%		20%

		2014.Q3		3.0%		20%

		2014.Q4		5.1%		19%

		2015.Q1		3.8%		17%

		2015.Q2		6.4%		18%

		2015.Q3		3.3%		19%

		2015.Q4		2.8%		16%

		2016.Q1		5.2%		18%

		2016.Q2		5.6%		17%

		2016.Q3		2.3%		16%

		2016.Q4		6.2%		19%

		2017.Q1		3.3%		17%

		2017.Q2		7.0%		19%

		2017.Q3		2.9%		19%

		2017.Q4		5.7%		19%

		2018.Q1		5.3%		21%

		2018.Q2		5.1%		19%

		2018.Q3		3.1%		19%

		2018.Q4		-0.6%		13%

		2019.Q1		2.6%		10%



Direction of Business Opportunity (QoQ)
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BusinessConditionsIndex

		Q29 (as of 2019 Q2):What was the direction of economic/business conditions in your real estate market in the past quarter compared with one year ago?

		Q29 (as of 2019 Q2):What was the direction of economic/business conditions in your real estate market in the past quarter compared with one year ago?

				Business Conditions Index				Weakened significantly		Weakened somewhat		About the same		Improved somewhat		Improved significantly

		2019.Q2		66.67				11		35		62		103		20		231

		2019.Q3		64.29				4		54		94		128		14		294

		discontinued- replaced with Outlook question





Challenges

		REALTORS® Most Pressing Challenges		Financing		Inventory		Pricing Gap: Buyers vs Sellers		Local Economy		National Economy		Zoning regulations		Industry Emerging Trends		Other		Distress

		2008.Q4

		2009.Q1

		2009.Q2

		2009.Q3

		2009.Q4

		2010.Q1

		2010.Q2

		2010.Q3

		2010.Q4

		2011.Q1

		2011.Q2

		2011.Q3

		2011.Q4

		2012.Q1

		2012.Q2

		2012.Q3

		2012.Q4

		2013.Q1

		2013.Q2

		2013.Q3

		2013.Q4

		2014.Q1

		2014.Q2

		2014.Q3

		2014.Q4

		2015.Q1

		2015.Q2

		2015.Q3		13%		33%		21%		16%		8%						6%		3%		100%

		2015.Q4		8%		40%		21%		15%		9%						4%		3%		100%

		2016.Q1

		2016.Q2

		2016.Q3

		2016.Q4

		2017.Q1

		2017.Q2		10%		46%		19%		10%		3%						10%		2%		100%

		2017.Q3		8%		42%		23%		13%		3%						10%		1%		100%

		2017.Q4		12%		46%		21%		9%		1%						10%		1%		100%

		2018.Q1		8%		51%		19%		11%		3%						6%		2%		100%

		2018.Q2		8%		48%		23%		8%		0%						10%		3%		100%

		2018.Q3		8%		39%		29%		9%		2%						11%		2%		100%

		2018.Q4		9%		38%		26%		9%		4%						11%		3%		100%

		2019.Q1		10%		39%		25%		12%		3%						9%		3%		100%

		2019.Q2		5%		40%		22%		14%		1%		7%		2%		9%				100%

		2019.Q3		3%		40%		19%		11%		4%		13%		2%		8%				100%

		discontined- questions was revised and respondents were asked if conditions are improving 
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New Lease Volume Declined 1.5%

The dollar volume of new lease transactions in 
2020 Q1 fell on average by 1.5% compared to 
one year ago among commercial members of 
the National Association of REALTORS® who 
responded to NAR’s 2020 Q1 Commercial Real 
Estate Quarterly Market Survey. 

While the new volume declined overall, 41% of 
respondents reported an increase in new 
leases, and 27% reported no change. 

Across all property types, a lower fraction of 
respondents reported an increase in dollar 
volume of new leases in 2020 Q1 on a year-
over-year basis compared to the fraction of 
respondents who reported annual gains in 
2019 Q4. For example, in the apartment Class 
A market, only 35% reported an increase in 
new leasing activity in 2020 Q1 compared to 
44% in 2019 Q4. In the office class A market, 
21% of respondents reported an increase in 
leasing activity, down from 39% in the prior 
quarter. In the retail strip Class A, only 14% 
reported an increase in new leasing activity on 
a y/y basis in 2020 Q1 compared to 40% in the 
prior quarter.
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Respondents reported higher vacancy rates 
across all property markets in 2020 Q1 
compared to the prior quarter. The steepest 
increase was in the hotel sector where 
vacancy rates rose to nearly 18%. Far higher 
vacancy rates will occur in the upcoming 
months due to near travel lockdown in April. 
In the retail, office, and multifamily sectors, 
vacancy rates rose by about one percentage 
point. Vacancy rates for industrial properties 
were unchanged at 5%. In these asset classes, 
the overall vacancy rate rose to 10% from 7% in 
the prior quarter. 

In the multifamily market, the tight vacancy 
rate (6.4% U.S. rental vacancy rate in 2019 Q4) 
has pushed rent prices up. Nationally, 
apartment rent prices rose 3.7% in 2019 Q4. As 
of 2019 Q4, the median price for a 2-bedroom 
apartment was $1,067, with 28% of 
apartments rented out for $1,500 or more.

REIS reported that the office vacancy rate 
averaged 16.8% in 2019 Q4. At $34.31 per 
square foot (asking) and $27.87 per square 
foot (effective), the average rents rose 2.6% 
and 2.7%, respectively, from one year ago.

REIS also reported that retail vacancy rate 
climbed rose to 10.2% in 2019 Q4. At $21.48 per 
square foot (asking) and $18.82 per square 
foot (effective), the average rents increased 
1.2% and 1.3%, respectively from one year ago.
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Value of Construction Put in Place Declined 
2% in 2019 Q4

The value of construction put in place for 
multifamily, office, lodging, and commercial 
(includes industrial properties, retail, and 
specialty stores) declined by 2%, to a 
seasonally adjusted annual volume of $239.5 
billion in February 2020, according to data 
from the U.S. Census Bureau. The value of 
construction put in place for lodging, 
commercial, and office buildings declined by 
2% to a seasonally adjusted annual rate of 
$181.2 billion while the value of construction 
put in place for multifamily buildings was 
essentially unchanged at $58.while the 
construction for multifamily buildings was 
essentially at $58.27 billion. 

Housing starts for multifamily units have 
been generally on the rise since July 2019, 
increasing from an annual rate of only 
333,000 in July 2019 to a peak of 619,000 in 
January. 

Housing starts have increased as the 
availability of non-residential construction 
workers and specialty trade contractors has 
increased over time. Still, there are about 
75,000 fewer construction workers today than 
before the Great Recession. Only 24% of 
respondents reported that the cost and 
availability of labor has improved from one 
year ago. 
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Commercial Outlook Among Respondents

Respondents held mixed views about the 
commercial market outlook in the next 12 
months. Among commercial members of the 
National Association of REALTORS® who 
responded to NAR’s 2020 Q1 Commercial Real 
Estate Quarterly Market Survey, respondents 
expect on average a 3% decline in their 
commercial transactions (sales, leasing, 
construction) in the coming 12 months. Forty-
three percent expect a decline in their 
commercial transactions.

Respondents expect commercial prices to 
decrease by 5% on average. Fifty-six percent 
expect prices to decline.

Respondents expect new lease dollar volume 
to decline 4% in the coming 12 months. Forty-
six percent expect a decline in new lease 
volume.

Respondents expect commercial construction 
measured in square feet to decline by 5% in 
the coming 12 months. Forty-nine percent 
expect a decline in construction activity.
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Impact of the coronavirus pandemic on commercial real estate and economic outlook 

Multifamily properties. Demand for multifamily properties, especially class B/C,  and rents will likely 
increase in the next 12 months. The concentration of job loss in these sectors has an impact on the 
multifamily market because food service workers, housekeeping and personal care workers are more 
likely to be renters compared to other occupational groups. Only 51% of food service workers are 
homeowners and only 58% of housekeeping and personal care workers are homeowners, well below 
the national rate of 64% .The large but temporary loss of jobs will make saving for a down payment for a 
home purchase more difficult. NAR’s Flash Survey conducted April 5-6 reported that 59% of NAR 
members reported that buyers are delaying a home purchase for a couple of months. These factors will 
increase the demand for rentals. Class B/C properties that are more affordable will tend to be in higher 
demand than Class A due as households work through improving their financial positions. 

Industrial properties. Demand for industrial properties and rents will likely increase in the next 12 
months. The retail brick-and-mortars were already buffeted by the rise of e-commerce sales prior to the 
coronavirus outbreak. As of 2019, e-commerce sales accounted for nearly 12% of retail sales from 1% in 
2000.  The shift towards online shopping during the coronavirus period may result in a change in 
buying behavior for consumers that can only favor e-commerce sales. Industrial warehouses that are 
part of the critical logistics for e-commerce will benefit from this shift. The demand for data centers will 
tend to increase given the increasing demand for online/virtual transactions and data security.

Retail properties. Demand for retail properties and rents will likely be decrease in the next 12 months 
with a large potential for  the adaptive reuse of vacant malls. Retail nearly came to a complete stop as 
more than 47,000 retailers across the U.S. temporarily shut their doors or adjusted store hours in an 
effort to help slow the spread of the coronavirus pandemic. This disruption can potentially lead to a 
permanent shuttering of these stores which is more severe than the 9,350 big retailers that closed in 
2019. Retail operations and foot traffic in retail stores and malls could normalize but there could be a 
slow progression to the normalization of retail store foot traffic with shoppers staying away from 
enclosed malls as they remain wary of being infected. However, there is a large potential for 
repurposing the vacant malls, such as for health care armories or medical care centers. 

Office properties. Demand for office space and rents will likely decrease in the next 12 months. The 
federal government and the Federal Reserve have put in place several measures to contain the 
economic fallout and keep businesses afloat. These measures will help retain current tenants. However, 
some businesses may shutter permanently, especially businesses who don’t have the office and 
business tools in place to avail of the small business loans (Paycheck Protection Program, Economic 
Injury Disaster loans). Businesses will also likely put on hold new hiring of employees given the 
uncertainty of a resurgence of the coronavirus pandemic and until after a vaccine is found. Leases will 
likely become more  short-term, and businesses may opt for smaller office spaces because they don’t 
want to carry that rent burden if another pandemic strikes. Demand for co-working space may fall as 
freelances decide to just work from home rather than in co-working spaces. 

Economic outlook. We expect the second quarter GDP growth to be the steepest decline in the U.S. 
history – likely in excess of 15% contraction on an annualized basis. What will be critical is the recovery in 
the second half of the year. Is it going to be sharp and quick rebound of a V-shaped or a sluggish 
recovery of staying low for a period before a recovery of a U-shaped? That will depend on the economy’s 
response to the stimulus measures and the path of virus containment. The best guess is for the second 
half GDP growth to be insufficient to compensate for the loss in the second quarter. Therefore, we 
expect GDP to have contracted around 3% to 5% for the year as a whole and net job losses totaling 
around 3 to 5 million.
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https://www.nar.realtor/blogs/economists-outlook/outlook-for-multifamily-market-financing
https://www.nar.realtor/research-and-statistics/research-reports/nar-flash-survey-economic-pulse
https://www.nar.realtor/blogs/economists-outlook/using-vacant-malls-as-coronavirus-health-care-emergency-armories


13NATIONAL ASSOCIATION of  REALTORS® | RESEARCH GROUP | www.nar.realtor/research-and-statistics

All out monetary and fiscal policy to bolster economic activity and ensure a strong 
recovery 

The social distancing measures have resulted in the temporary closings of many retail stores, 
schools, offices, restaurants, and places of amusement and leisure. At this time, fiscal and 
monetary policies are on an all out support mode to minimize the economic fallout of these 
measures at this critical time and to ensure a strong recovery. 

On March 27, Congress passed a $2.2 trillion Coronavirus Aid, Relief, and Economic Security 
(CARES) Act to provide financial assistance to workers and businesses through an expanded 
unemployment insurance program (Pandemic Unemployment Assistance) and loans for 
small businesses loans (Paycheck Protection Program, Economic Injury Disaster Loan). 
Borrowers of single-family and multifamily mortgages can also request forbearance for up to 
three months on federally backed mortgages. The Act provides for a moratorium on eviction 
filings and imposition of fees or penalties for non-payment of rent on federally backed loans 
for up to 120 days. 

On March 15, the Federal Open Market Committee lowered the target range for the federal 
funds rate to 0 to 1/4 percent. In its statement, the FOMC also announced that “the Federal 
Reserve is prepared to use its full range of tools to support the flow of credit to households 
and businesses and thereby promote its maximum employment and price stability goals.” It 
announced to increase its holdings of Treasury securities by at least $500 billion and its 
holdings of agency mortgage-backed securities by at least $200 billion and to reinvest all 
principal payments from the Federal Reserve's holdings of agency debt and agency 
mortgage-backed securities in agency mortgage-backed securities.  On March 16, it reduced 
the rate charged to depository institutions (discount window) by 150 basis points to 0.25% to 
encourage banks to “turn to the discount window to help meet demands for credit from 
households and businesses at this time”. On April 9, the FOMC announced it will provide up 
to $1.3 trillion in loans to assist households, businesses, and state and local governments and 
announced that “The Fed’s role is to provide as much relief and stability as we can during 
this period of constrained economic activity, and our actions today will help ensure that the 
eventual recovery is as vigorous as possible." keep businesses afloat and support the 
provision of critical services. 
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https://www.nar.realtor/political-advocacy/coronavirus-aid-relief-and-economic-security-act
https://www.federalreserve.gov/newsevents/pressreleases/monetary20200315a.htm
https://www.federalreserve.gov/newsevents/pressreleases/monetary20200315b.htm
https://www.federalreserve.gov/newsevents/pressreleases/monetary20200409a.htm
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A 2020 Q1 survey of commercial members of the National Association of 
REALTORS® were asked: “Did you observe an Increase in the following 
developments in your primary market compared to one year ago? The
fraction of respondents* who reported Yes:

6 | COMMERCIAL BUSINESS TRENDS

Transit-oriented development: 60% 

Senior housing: 56% 

Smart home technology: 49% 

Group-living: 41% 

Parking-free apartments: 31%

*1,019 respondents 

Micro-apartments: 23% 
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A 2020 Q1 survey of commercial members of the National Association of 
REALTORS® were asked: “Did you observe an increase in the following 
developments in your primary market compared to one year ago? The 
fraction of respondents* who reported Yes:

6 | COMMERCIAL BUSINESS TRENDS

Co-working/flex spaces: 47% 

Opportunity Zone Fund investments: 46%

WELL Certification: 14% 

Repurposing of Retail Malls: 54%

LEED Certification: 30%

Construction outside CBD: 64%

*1,019 respondents
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A 2020 Q1 survey of commercial members of the National Association of 
REALTORS® were asked: “Did you see an improvement in these 
conditions in your primary market area compared to one year ago? The 
fraction of respondents* who reported Yes:

6 | COMMERCIAL BUSINESS TRENDS

Local economic conditions: 58% 

Obtaining debt /equity financing: 57%  / 53% 

Zoning regulations: 29%

Hiring and cost of labor : 24%

*921 respondents

Obtaining and cost of raw materials: 21%

National economic conditions: 51% 
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7 | ABOUT THE SURVEY

NAR’s Quarterly Market Survey gathers  information about the commercial transactions 
of REALTORS® and members of affiliate organizations (CCIM, SIOR, RLI, IREM, and the 
Counselors of Real Estate) and the opportunities and challenges facing commercial 
practitioners.

The 2020 Q1 survey was sent to approximately 75,000 commercial REALTORS® and 
members of affiliate organizations during April 1–8, 2020, of which 1,463 responded to the 
survey. A smaller number of respondents reported their sales (951) and leasing (931) 
transactions or market observations. 

Among sales agents who had a sale during 2019 Q4, the average sales transaction was 
$502,305.

Among 1,494 respondents, 23% reported a designation granted by a NAR  commercial 
institute, society, or council. The NAR Research Group acknowledges Charlie Dawson, 
Vice-President, Engagement, and  Rodney Gansho, Director of Engagement, in reaching 
out to CCIM, CRE, IREM,  SIOR, and RLI designees to respond to the survey. 
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The National Association of REALTORS® is America’s largest trade association, 
representing more than 1.3 million members, including NAR’s institutes, societies 
and councils, involved in all aspects of the real estate industry. NAR membership 
includes brokers, salespeople, property managers, appraisers, counselors and 
others engaged in both residential and commercial real estate. The term 
REALTOR® is a registered collective membership mark that identifies a real estate 
professional who is a member of the National Association of REALTORS® and 
subscribes to its strict Code of Ethics. Working for America's property owners, the 
National Association provides a facility for professional development, research and 
exchange of information among its members and to the public and government 
for the purpose of preserving the free enterprise system and the right to own real 
property.

NATIONAL ASSOCIATION OF REALTORS® 
RESEARCH GROUP

The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to 
produce timely, data-driven market analysis and authoritative business intelligence 
to serve members, and inform consumers, policymakers and the media in a 
professional and accessible manner.

To find out about other products from NAR’s Research Group, visit 
www.nar.realtor/research-and-statistics

500 New Jersey Avenue, NW
Washington, DC 20001
202.383.1000

http://www.nar.realtors/research-and-statistics
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