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Average Annual Percentage ChangeAverage Annual Percentage Change
In Payroll Jobs:  1998:3 to 2006:3In Payroll Jobs:  1998:3 to 2006:3

+1.2
+1.6
+1.6
+2.6
+1.2
−2.4
+5.5

California
Orange
CountyU.S.Category

+1.9+0.9Total
+2.1+1.2Government
+2.5+1.8Services
+4.2+1.3Financial Activities
+1.2+0.4Trade, Transportation & Util.
−2.1−2.6Manufacturing
+5.6+2.2Construction





“There are a number of things 
which suggest at a minimum

there is a little froth
in this real estate market.”









History of Bubbles

The Tulip Bubble in Holland (1634-1638)

The South Sea Company Bubble in Britain 
(1711-1720)  (Producing Machine Guns)

The Stock Market Prior to The Great 
Depression (1929-1932)

The Japanese Stock Market (1984-1989)

The U.S. Stock Market (1997-2001)

FrothFroth
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Change in Civilian Employment Change in Civilian Employment 
& Housing Supply 2000& Housing Supply 2000--20052005
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After tax annual payments based on 20% down including property taxes.
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SOURCE: California Association of REALTORS®
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