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DEFINITIONS
With the selection bv President George W. Bush

of Christine Todd Whitmtrn as Environmcntal Pro-
tection Agencv Adnlinistrator and Cale A. Norton as
Secretary of the Interior, there was considerable
intL'rest in thcir libcrtarian, market-based policies,
sometimL's referred to as free market environmen-
talism. Free market e nvironme,ntalism has been de-
scribed as a philosophy that is grounded in property
rights, voluntary exchange, common Iau' liability
protection, and the' rule of law-all of which seek to
integrate environmental resources into the market
system.

Free. market environment.llism conflicts rvith
traditional environmentalism in its visions regard-
ing human nature, knor.,,lc.d5;e, and processes. With
respect to human nature, man is viewtd a self-
interested. This self-interc.st mav be enlightened to
the extent that people are capable of setting aside
their ow,n n'ell being; but gor intentions will not
produce good results. Instead of intentions, good
resource stervardship depends on hou'u,ell social
institutiorls harness self-interest through individual
incentives.

Knowledge and information cannot be general
and global, but must be time- and place-specific.
These visions of knowledge and human nature make
free market environmentalism a studv of process
rather than a prescription for solutions. If we can rise
above self-interest and if knowledge can be concen-
trated and spe'cific, then the possibility for solutions
through political control is feasible.

Many environmental problems are caused by
the "tragedy of the commons." If access to a valu-
able resource. is unrestricted, people entering the
commons to capture its value will ultimatelv de-
stroy it. Even if each individual recognizes that
open access loads to resource destruction, there is
no incentive for him/her to refrain from over-
grazing the common pasture or over-harvesting the
fish. If he/she does not take it, somcone else will,
and therein Iies the tragedy. There is no communitv
in which to regulate individual self-interest. The
individual, who is unconstrained and wastes a

community resource, through over-grazing, pollu-
tion, or the like, is callecl a free rider. Helshe does

not pav for the value or cost of rvhat he/she takes
awav from the community.

Transaction costs become important. It is costly
to restrict entrv. The costs of organizing ancl bargain-
ing can be high. Information costs are the costs or
values atkibuted to what is taken from the commu-
nity. What is the cost of my backyarcl barbecue
polluting your air? How much of such pollution
should be alkrwable? What arc' the costs and benefits
of drilling for petro-chemicals in the Arctic National
Wildlife Refuge? Such costs are difficult and expen-
sive to obtain in the absence of established markets
for wildlife habitat, or hiking, or snowmobiling. In
order to solve enyironmental problems, we must
find ways of discovering and articulating this type
of information. Once such values ancl costs are
determined, rational choices can be made and rights
can be marketed nr traded.

Free market environmentalism identifies sys-
tematic differences in the wav information about
subjective values is communicated in markets and
politics. In the marketplace, prices convcrt subjec-
tive values into objective measures. In the political
process, voting is a signal that communicates the
subjective values, espccially of special interest
groups. Special interest groups lower the cost of
information to its members, allowing Iegislation kr
pass which costs each taxpaver a few pennies, but
provides significant benc'fits to the special group.

COMMUNIfi MANAGEMENT SYSTEMS
Community manaBemL'nt systems haveevolved over
hundre'ds of years to manage issues such as the
tr.rgedv of the commons. Thcy seem to contain si\
basic factors:
l. Boundaries must be clearly defined so that indi-

viduals know what they can use and others knon,
whcn they are trespassing.

2. Rules are required to determine how the value of
the resource is parceled out.

3. Rule.s must be specific as to time- and place-
specific resource constraints, or there will be pres-
sure to change them.

4. There must be effective monitoring of the rules,
and a system of rewards and sanctions imposed.

5. Dispute resolution mechanisms at the local level
are necessary.

6. The rules must not be sub,ect to change by higher
Ievels of government.

An example may be given of the destruction of the
Nepalese forests. The national govemrnent chose to
ignore previously successful communityarrangements,

FOCUS ON THE ECONOMY
THE Posr-ArrACK EcoNouv: AN OurLooK Acnoss Aunnrca

by Hugh F . Kcllv, CRE

J iter.rlly, bc.fore the dust settled following tht collapse of the World Trade
.l-.r Center from the terr(,rist attack of September 11, 2001, and throughout the
month thereaftc,r as the fires still burrred at Cround Zero, economists have been
attcmpting to analvze the immediatc effects of the catastrophe and to estimate
its implications for the future. By Septc'nrber 14, Bank of America's Chief
Economist Mickev Levv had compltted an economic brief, preparing clients
for a mild recession with unemploynrent peaking at 5.5 percent near thc end of
this year. Economy.com prepared a preliminarv analysis bv September 17, and
its CEO, Mark Zancli, offered some refincments at a Property and Portfolio
Research clierrt conference in Boston on September 20--21. Upc-lates to the
fore.cast were issued, for a while almost on a daily basis. On September 21, Bank
Onc issued its econ()mic interpretation, as did Morgan Stanley thrt.e days later.
Their senior economists, Diane Swonk and Richard Berner, helped lead a

September 2tl conference call for members of the National Association of
Business Economists. The initial consensus seems to center on a recessionary
episode lasting perhaps into the spring of 2002, u'ith Fcderal fiscal and
monetary stimulus jump-starting a recovery that could see real GDP growth in
the 3.5 pcrcent to 5.5 percent range by the final quartcr of 2002.

Macroeconomic trencls such as the national gro$,th rate, the movement of
interest rates, patterns of job change nreasr.rred by employment ancl unempkry-
ment, income, and consumer spending, all are important factors considered by
real estate professionals. But since rL'al estate quintessentially remains a local
commodity, it is thc array of economic impacts across the geographic reach of
the U.S. that most significantly affects choices and decision-making in our
industry. Over the years, analvtical tools to assess such impacts have been
developing and may help us to unpack the likely exposure of metropolitan
areas to shifts on the demand side of the real estate equation.

Mort than a decade ago, researchers at Prudential Real Estate Investors, le'd
by Charles Wurtzebach, proposed u,hat they termed "the portfolio constmc-
tion process." Their work offered a model thev called "the Economic Location
Matrix," x,hich arrayed cities by tw,o characteristics: the structure of the local
economy, and its long-term groivth trend. Over the past 10 or 12 years, I have
extended and modified that research for inshtutional equitv and debt in.r,es-
tors, and for developer clients. This extende'd work has taken the initial concept
and analyzed the local cconomic structure in finer levels of detail, and has
shifted the focus from long-term trend lines toward the exposurt of the MSAs
to economic cycles. This is especially pertinent now, as the e'conomy suddenly
downshifts into d post-q/lll0] reccssion.

Exhihit l shorvs rl'here 58 of the country's more than 300 MSAs are
situated in thcse basic economic terms. The 58 selected urban areas inclucle
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Economic Location Matrix

Boom/
Bust

Moderately
Volatile

Avg. Cycle -
High Growth

Avg. Cycle -
Low Crowth Slab Ie

Diversified Los Angeles Kansas Citv
lndianapolis
Middlesex

Minnr,apolis

Chicago Columbrrs
Philadelphia

St. I-ouis

Capital Goods
Production

Seattle
Detroit

Tolcdo Ft. lvorth Clevelantl
Milu,aukt'c
St.rmfortl
Noivark

Pittsburgh

Consumer Goods
Production

Tacoma Rilerside Cin.innati Long Island
Bergen, NJ

Transportation &
Trade

Laredo TX Jacksonvillc Oaklanci

Tourism &
Entcrtainment

Las Vcgas Orl.rndo Iteno

Finance &
Business Services

Tampa Dallas
Atlanta
Boston

Charlotte
Denver
Miami

Salt Lakt, Neu,York S. Fr.rncisco

GovernmenI
Administration &
Education

Charlotteville,VA Washingtoll Sacrnfiento B,rltimorc M,rrlison, WI

Military & Defense Killeen, TX Ncw Lordon San Antonio

High Technology Phoenix
Austin

Orange Co
San Jose

San Diego
Portland

Albuquerque

Energy Houston Baton Rouge Bakersfielcl Nerv Orleans

Exhibit 1

all 40 of the nation's largest MSAs, plus several
(such as Las Vegas, New Orleans, Jacksonville, and
Orlando) with claims on real estate industry atten-
tion beyond their relative city sizes. Finally, a num-
ber of smaller areas (r.S., Bakersfield, Killeen,
Tacoma, and Reno) are displayed to illustrate cells
in the matrix not populated bv the larger metro
areas. Where cells (the boxes in the E-r/ribif) are
emptv, that means that llon. of the MSAs in the

country fall into the statistical groupings defining
the matrix. This illustrates some important rela-
tionships. For instance, there are no diversified or
military/defense-based economies in the boom/
bust category. Neither are there any stable econo-
mies with a high-technology or energy-based eco-
nomic structure.

Understanding the structure of the local eco-
nomic base and the historical propensity to swing to

Appendix A
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Real Estate Salesperson Questionnaire
Real Estate Research Center, Cleveland State University

L Erpectations

1. Why did you entcr the rl]al estate sales businr\s?
Easy to get a job
To !'am a little "extra money"
A friend convin('(d mc k) try it
Flexible work hours
Chance to earn k)ts of monev
Work appeared kr be enst
l-ittle education required
Crther {flease e\plain)

2. llor\ long Lio \,olr intenli k) bc in thc rc.)1 rstal! snles burine\!l
I kr 2 yenrs

:l lo 5 venrs

I I k) li vcnrs
lfr k) 2tl v('.1rs
:l k' 25 v(ars
26 k) 3{) ve.1rs

3. How manv hours a h,eek do you work NOW in the real estatc
sales business?

l.'ss than l0 houni per woek
10 to 20 hours per lveek
21 to 30 hours p{:r 'iverk

31 to 40 hours per week
41 to 50 hours per rveek
51 to 6n hours E:r w*k

_ more than 60 hours per week

7. t low mu.h did you earn (or expect to cnrn) in vour first year of
rcnl $tatc r*1lc's?

less thitn 51o,(IX)
$10,000 to $20,(l(X)

520,001 k, S30,(Xx)

$30,001 k) o,()(Xl

9.10,001 k) S50,(X)0

550,001 k) ${),(II)
$60,001 k) $70,000
970,001 k' 580,0U)
!,1t0,001 kr 590,(D0
$90,001 to s100,00r0
o\.er 51tn,000

IL (;eneral Infonnntion

1 What is your g&graphic locati()n?
Northeast Ohio
No.thwl"it Ohn)
CentralOhio
k)uthrvest Ohi()
S)uthe.rst Ohio

4. How many years will
I to 2 vears
3 to 5 yrani
6 to 10 vears
ll to 15 vcars
16 to 20 years
2l to 25 ycars
26 to 30 vears
over 30 years

it t,rke vou to re.l.h yolrr peak earnings?

3. What is your Sender?
Male
Female

4. What is your a8e?

under 25 years old
26-35 ),ears old
3&45 yt'ars old
4&55 years old
5665 years old
over 65 vears old

5- What is the highest education level you have attained?
Do not have a hiSh schlxrl dipkrma
Have a high s(hool dipk)ma, but no college
Some college, but no drjree
Bachelor's degree
Some college kyond the Ba.helo/s degree

_ Have completrd an advanced college degr..e

2. What is your affiliation?
Realbr/Realbr Ass(riite
Realtist
Non-Re.rltor/ Re.lltisl

6. What is vou annual household
l$s than 510,0(X)

$10,000 to $20,m0
$20,001 to t30,ux)
$30,001 to 940,000

_ $40,001 to $50,0u)
_ $.s0,001 to 560,m0
_ $t0,001 to 570,000

$70,001 to $80,U)0
$E0,0ol k, Sql,Ulo

_ $90,001 b $100,000
over 9100,000

5. Ho\a'much do you expect to eam per yeaiat your peak?
less than $10,000
510,000 k, S2o,fiX)
$20,001 b i30,000
$30,00r to $l0,ux)
$40,00r b $50,000
$50,001 to $60,0fi1

_ $60,mr k) $70,mo
$70,001 to S80,ffi0
$80,001 to $90,000

_ $90,00r to $100, 10

_ over $100,U)0

6. How many hours a h'cr:k (on averagd 'lo you exP,j.t to be
working when you achieve your pcak eamings?

-_ l€ss than 10 hours per wcek
l0 to 20 hours per week
2l to 30 hours pcr week

_ 3l to 40 hou-rs per week

_ 4t to 50 houls per week
51 to 60 hours per week
more than 60 hours per week

III. Other
Please usc lhis space to communicate anv and all opinions you
havr atrout vour cxpcctati()ns upon ent('ring the real estate sales
business that havc not k*n adequately covered (or to make anv

incomc from AI-L SOURCES?

comments vou wish).
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CR

YP

IP

HP

RC

AF

CN
ACE

ED

Year 1 income from real estate sales is regressed
against other survey questions based on the fol-
lowing equation:

Y1,=a,+0 LN +D,CR,+p,YP,+p,lP,+p,HI',+p,RG +B,AF +

P,GN,+P,AGE +P,ED +e , (1)

rvlterc,

Y = first-year income for respondent i
= Ien8th of time expected to stay in RE sales for

respondent i,

= current numLer of work hours for respondent i,

= years until respondent i expects to reach peak

earnings,

= expected income at peak for respondent i,

= hours worked at peak for respondent i,

= re8ion of respondent i,

= affiliation of respondent i,

= gender of respondent i,

= a8e of resPondent i,

= education level of respondent i,

= intercept term,

- regression coefficient,

= eror term

l.\

real estate sales due to schedule conflicts with
their spouses and/or children.

4. Real estate agents expect to leave the real estate
sales business, on average, prior to age 65 as
evidenced by a cross-tabulation in E,tiribil S. This
is consistent with the entrepreneurial concept
set forth by Barth(l964).

While the accuracy of expectations concerning what
life w,ill be like as a real estate salesperson are hard
kr quantify, one significant observation does stand
out. Although most new real estate agents have
prior sales experi€'nce, overhalf (55.5 percent) earned
less than $10,000 in thcir first vear of real estate
sales. Further, 81.5 percent earned under $20,000,
and 92.0 percent earncd under $30,000.

In addition to low and uncertain income, high early
failure rates can be attributed to the "sink or swim"
phibsophy adopted by almost all real estate com-
panies. The implied lorv levels of screening, ease of
entry, and low eclucational requirements allow in-
dividuals kr engage in a career that thev may not be
tlualified to perform.

Future research should be directed towards ways in
which new agent expectations can be made more
realistic. Only then can the high turnover rate be
reduced.Rrl

REFERENCES
Barth, Fredrik, 1964, The Role of the Entreprencur in Social

Change in Northcrn Norway, Univercity of Oslo Press, Oslo,
Norway.

t'lousr, J.D., 192 Contemporary Entreprcnturs: The Sociologv
of Residential Real Estate Agents, CrcenwrxJ Press, lnc.,
Westport, Connecticut.

Moore,rames R.,1986, Donald W. Eckrich, and Lorry T. Carlson,
A Hierarchy of Industrial Selling Competencies, /o flrdl of
Markelittg f.ducalion, Spring , 8, 79-88.

Wotruba, Thomas R., 1991, The Evolution of Personal Selling,
lownalol PL'rsonol Sellirtg tt Sah,s Matugtnnrl, Summe,r, 1-12.

Sec Appendix " A" on next page.

Rcal Estale Salcsperson Questiorunire
Reql Estatt Research Ccnter

Clepelqfl d S t ate U niaerci t y

a greater or lesser de5;ree in response to macroeco-
nomic cycles is an important aid in assessing de-
mand risk in tlre prcsent circumstances. Still, every
recession has its orvn fingerprints, and therefore, the
Ectlnntic Locstiort Mttrit is not a mechanical tool to
be blindly applied. Thus, in looking at the outlook
for the 2002 - 2004 period, I have overlaid factors of
particular immediate concern in evaluating the fore-
casts. Such factors include the relative exposure of
each MSA to the global economic slowdown that
bt'gan in 1998; the already existing trcnds in place as
a result of the bursting of the NASDAQ bubble; and
truly local effects, such as the dispersal of dorvn-
torvn Manhattan tenants into neighboring markets
such as Long Island, New Jersey, and Connecticut.

lt appears to me that the "shape" of the local
outlooks can be described as following one of five
basic patterns. Those scenarios are termed
"Recessionary Profiles," and are coded by letter: S

for a standard MSA that is expected to mirror na-
tional trends; M for an MSA that is expected to have
a "minimal" response to the recession, outperform-
ing the U.S. trends; V for a local economy expected
to have an immediate and steep contraction into
2002, r,r'ith a sharp rebound in 2003 and good growth
prospects in 2004 (a so-called "v-shaped recession");
U indicating a more lasting contraction, where the
local economy does not recover to its 2001 level of
employment until 2004 (which the economists are
terming a "U-shaped cyclical contraction"); and L
representin8 a sharp dip in employment in 2002, and

a failure to return to 200.1 employment levcls in the
three-year forecast horizon. Salt Lake City is the only
exception to these scenarios, as the 2002 Olympic
Games introduce unique ltral influences into this
MSA's forecast. Erhibit 2lists some representative
cities for each outlook.

As might be expected, many of the boom/br-rst
and moderatelv volatile krcal economies are antici-
pated to have V-shaped cycles, with a steep drop and
sharp rebounds. These include travel and tourism
cities like Las Vegas and Orlando and high-tech
Iocalities including Austin, San Jose, San Diego, and
Portland. Boston, which appears to be holding up
fairly well so far, has some short-te'rm exposure
because of its financial industry cluste'r, as do Char-
lotte and Tampa. But even a few economies that
have had less-than-average exposure to U.S. cycles
in the past 20 years are at risk in 2002. San Francisco
and the Oakland-East Bay areas, the beneficiaries of
the 1990's boom, now face contractions beyond the
bounds for which immediate historical experience
has prepared them.

New York City faces a U-shaped recession,
and will suffer the loss of more than 100,000 office
jobs and perhaps as many jobs lost in the retail,
hotel, air transportation, and certain blue collar
sectors. This will, Irowever, be balanced some-
what by full employment in the construction trades
as infrastructure repair goes forwarcl and dam-
aged buildings in the vicinity 0f the World Trade
Center are prepared to go back into service. MSAs

Exhibit 2

RECISSION
PROIIILE

Standard (S)

Minimal (N'l)

V-Recession
(v)

U-Recession
(u)

Atlanta, Suburban l'eu' York .-rrea, Los Angcles, Dallas, Denver, Washington, DC

Boston, Charlotte, Houston, las Vegas, Oakland, Orlando, Phoenix, San Diego,
San Francisco, San Jose

Neiv York CiW, Miami, Detroit, Kansas Citv, Philadelphia, St. Louis

Hartford, New Orleans, Oklahoma City

Chic.1go, S(,attle, Ft. Laudc,rdale, San Antonio, Cleveland

Lagging
Recovery (L)

REPRESENTATIVE
CITIES

lr

t:

Not surprisingly, a significant relationship ex-
ists rvith current number of work hours and ex-
pected earnings at peak. Further, a negative and
significant relationship is observed betrveen first-
year earnings and length of time ne-cessary to reach
peak earnings. All othtr variables are insignificant.

CONCLUSIONS
It is apparent from these surveys that people of all
ages enter real estate sales and do so for a varietv of
reasons. However, some results do seem worthy of
note. These inclucle the folkrwing.

1. Earnings expectations upon entering seem to be
much too high. Almost one-fourth (23.0 percent)
of those respondents entering real estate sales
expected to earn over $100,000 per vear at their
Peak.

3. While many liked "flexible hours" when entering,
they did not seem to realize that this meant work-
ing weekends and evenings. Many eventually left
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2. The length of time expectcd to reach peak earn-
ings is too low. Over 92.1 percent of the respon-
dents expected to reach their peak earnings in 10

years or less.



Exhibits 12 & .13

with significant import/e'xport exposure or ties to
manufacturing industries will also see U-shaped
cycles, cities inclutling Detroit, St. [-ouis, Kansas
City, and Miami.

Suburban areas surrounding New York, how-
e,ve'r, have minimal exposure to the national reces-
sfun, though they must be wary of a downdraft if
corporate decisions prompt an exodus of companies
fftrm the Iarger metropolitan region to other parts of
the country. That cloes not appear probable at this
juncture. More likely, New Jersey, Long Island, and
southwestern Connecticut rvill benefit from large
firms such as Merrill Lynch and American Express
moving operations into available office space where
rents arc substantially bekrw Manhattan standarcls.
Some of those moves will prove permanent addi-
tions to the economic base structure of Newark,
Middlesex, Nassau-Suffolk, and Stamford. Likewise,
I expect Orange County, CA, sunbelt markets like
Dallas and Atlanta, and government-based econo-
mies like Washinghn, DC, and Sacramento, to have
minimal effects (or M-rccessions).

One might think that the default scenario $'ould
be the S-recessior, in which the ltral area is cxpected
to follou,the pattern of the nation in its slorvdown
and eventual recovery. But actually the "national
a\.erage" is just that, ancl reflects the range of local
economic expcriences. Local economies "summing
up" produce the national profile much more than
U.S. trends "trickling down." Nevertheless several
MSAs, especially in the Midwest, are anticipated to
mirror nationwide trends: these include Chicago,
Inclianapolis, Cleveland, and Pittsburgh- Seattle
works out to an S-recessiort outkrok as well, because
the Boeing manufacturing effect (a negativt) is off-
set by Microsoft and related technology companies
rebounding n,ithin the forecast horizon.

The most dire outlooks arc' the L-sllaped out-
Iooks for Hartford, New Orleans, and Oklahoma
Citv. These ll'ere in fragile shape prior to September
.11, and will find it difficult to re-establish the'ir
momentum before mid-decadc. Hartford's insur-
ance exposure has yet to be fully quantified, but the
nen s for the property-casr-lalW end of that business
can't be considered good at the present time. New
Orleans, with a combination of energy, tracle, ancl
tourism in its economic base, faces a triple-whammy
in this recession. And Oklahoma Citv, still strug-
gling with the. aftereffects of its own terrorism expe-
rience (of the domestic varietv, let us remember), has

no growth trigger that I can identifv that would
haul it into rl'covery until a real robust national
economic expansion comt's along.

Real estate professionals rvill naturally be keep-
ing up with the basic economic data flowing on a

near daily basis from the federal governme,nt and
from key industry groups. But we need to filter
this information through the screens of our local
markets. From the demancl sidc,, I have found ana-
lytical tools like the Ecorrornic Location Matrir ex-
tremely helpful in measuring distributed effects and
in sorting the range of probable consL'quences. At
minimum, it helps me and my clients think through
th€' circumstances and sharpens our sense of t]re
probabilities and the choices available in the real
estate dr.cision-making process.*.,
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the respondent has a major influence on length of
stay. The cross-tabulation reveals that, on average,
new real estate agents expect to leave the real estat€'

sales industry wlren they near ago 65.

E"rhibits 9 & 10 show how many hours a week
the respondents currentlv work and how manv
years they believe it will take them to reach their
peak earnings, respectivelv. Of respondents, 38.4
percent indicated that they work lcss than 20 hours
per week. This high percentage of part-timt' em-
ployment is not nearly as common in other careers.

Over two-thirds (71.3 percent) indicated that thev
curre.ntly work 40 hours a week or less.

Erhihil 10 shows that almost two-thirds (64.6

perccnt) of the respondents intlicated that they
would reach their peak earnings in five years or
less. This is clearly an optimistic estimate whcn the
respondent's current level of income is compared ttr
the income they expect to earn at tl.reir peak. Only
7.9 percent of the respondents believe it r,',ill take
over 10 vears to reach their peak earnings.

E1:hihit ll shows how much respondents expect
to earn at their peak. As expecte'd, tl,c- frequencv

rates increase kr thc- 930-60,000 rangc and then
decline until thc over $100,000 category. Of respon-
dents, 23 percent expe'ct to earn over $100,00t) per
year at thcir peak. This is an extremely optimistic
and unrealistic expectation.

As shown in Ex/ri|it 12, over a third (39.4 per-
cent) of thc' respondents feel they will nced to work
40 hours a week or less at peak earnings. This clearly
points to a discrepancy between expectations and
reality. However, about 29 percent believe thc-y will
have to work 51 or more hours per rveek. Unlike the
disparity betwecn current income and income at

peak earnings, respondents seem to be. aware that
manv additional work hours will be needed kr
substantiallv increase income. Still, u'hile there is a
high correlation between peak earnings and ex-
pected hours workecl at peak earnings (p=.1971;

p=.m01), the number of hours necessary to eanl
thesr'levels of income seems to be substantially
under-estimated by thc respondents. (Stt Exhibit 13.)

Over half of the respondents (55.5 percent)
earned less than $10,000 in their first vear of real
estate sales and almost all of them (91.4 percent)
earned less than 530,000 during their first vear.

li

f-rhibit 12
How Many Hours a Week Will You Work at Your Peak?

40

30

20

10

0

Less Than
10

10 to 20 21 to 30 31 to 40 41 to 50 51 to 60 [,4ore Than
60

Exhibit 13
How Much Did You Earn in Your First Year?

60

40

20

0

Under 10-20
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