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Forecast for 2007-09 by TD Economics as at June 2007;
Source: International Monetary Fund.
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CHINESE CAPACITY PRESSURES
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GLOBAL ECONOMIC OUTLOOK
Annual per cent change unless otherwise indicated

2006 Share* Forecast
Real GDP (%) 2005 2006e 2007 2008
World 99.2 4.9 5.3 4.9 4.8 
North America 23.7 3.2 3.4 2.2 2.6 
   United States 20.1 3.2 3.3 2.1 2.5 
   Canada 1.8 3.1 2.8 2.5 2.5 
   Mexico 1.8 2.8 4.8 3.3 3.6 
European Union (EU-27) 20.4 1.8 3.0 3.0 2.6 
   Euro-zone (EU-13) 14.8 1.5 2.9 2.7 2.3 
        Germany 4.1 1.1 3.0 2.8 2.4 
        France 3.0 1.7 2.2 2.0 1.9 
        Italy 2.7 0.2 1.9 1.8 1.5 
   United Kingdom 3.0 1.9 2.8 2.8 2.5 
   EU accession members 1.8 3.2 3.8 4.9 4.5 
Asia 40.5 7.4 7.6 7.3 7.1 
   Japan 6.4 1.9 2.2 2.3 2.4 
   Asian NIC’s 3.2 4.7 5.3 4.2 4.7 
        Hong Kong 0.4 7.5 6.8 5.3 5.5 
        Korea 1.6 4.2 5.0 4.0 4.5 
        Singapore 0.2 6.6 7.9 5.5 6.0 
        Taiwan 1.0 4.0 4.6 4.0 4.5 
   Russia 2.6 6.4 6.7 6.4 6.0 
   Australia & New Zealand 1.2 2.7 2.5 2.6 3.2 
   Developing Asia 27.1 9.3 9.4 9.1 8.8 
        ASEAN-4 3.7 5.2 5.4 5.5 5.8 
        China 15.4 10.4 10.7 10.5 10.0 
        India 6.0 9.2 9.2 8.5 8.0 
Central/South America 5.7 4.9 5.4 5.3 4.7 
   Argentina 0.9 9.2 8.5 7.3 6.0 
   Brazil 2.6 2.9 3.7 4.6 4.4 
Other Developing 9.0 5.7 5.9 6.1 6.3 

*Regional wts. do not sum to 100% because some countries omitted
Forecast as at June 2007
Source: International Monetary Fund, national statistical agencies
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ECONOMIC INDICATORS FOR THE G-7 AND EUROPE

Forecast
2004 2005 2006e 2007 2008

Real GDP (Annual per cent change)

G-7 (41.17%)* 3.0 2.4 2.9 2.2 2.4 

U.S. 3.9 3.2 3.3 2.1 2.5 
Japan 2.7 1.9 2.2 2.3 2.4 
EU-12 1.8 1.6 2.9 2.7 2.3 
   Germany 0.8 1.1 3.0 2.8 2.4 
   France 2.3 1.7 2.2 2.0 1.9 
   Italy 1.0 0.2 1.9 1.8 1.5 
United Kingdom 3.3 1.9 2.8 2.8 2.5 
Canada 3.1 3.1 2.8 2.5 2.5 

Consumer Price Index (Annual per cent change)

G-7 2.0 2.3 2.3 2.1 1.9 

U.S. 2.7 3.4 3.2 2.8 2.4 
Japan 0.0 -0.3 0.2 0.0 0.5 
EU-12 2.1 2.2 2.2 1.9 1.9 
   Germany 1.8 1.9 1.8 2.0 1.8 
   France 2.3 1.9 1.9 1.4 1.5 
   Italy 2.3 2.2 2.2 1.8 1.7 
United Kingdom 1.3 2.0 2.3 2.6 2.1 
Canada 1.8 2.2 2.0 2.6 2.2 

Unemployment Rate (Per cent annual averages)

U.S. 5.5 5.1 4.6 4.6 5.1 
Japan 4.7 4.4 4.1 3.8 3.6 
EU-12 8.8 8.6 7.9 6.9 7.1 
   Germany 9.5 9.4 8.4 6.7 6.9 
   France 9.6 9.7 9.4 8.7 8.8 
   Italy 8.0 7.7 6.8 6.3 6.9 
United Kingdom 4.7 4.8 5.3 5.3 5.3 
Canada 7.2 6.8 6.3 6.2 6.3 

*Share of 2006 world gross domestic product (GDP)
Forecast as at June 2007
Source: National statistical agencies, TD Economics 
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U.S. ECONOMIC INDICATORS

Annual per cent change unless otherwise indicated 

                            Forecast

2004 2005 2006 2007 2008

Real GDP 4.2 2.7 3.3 2.1 2.5

Consumer Expenditure 3.9 3.3 3.2 3.2 2.3
  Durable Goods 6.0 5.1 5.0 4.7 3.2

Business Investment 9.4 3.1 7.2 4.0 4.0
  Non-Residential Structures 2.2 1.2 9.0 7.5 4.0
  Machinery & Equipment 11.9 3.9 6.5 2.5 4.0

Residential Construction 10.3 8.2 -4.2 -13.2 -1.2

Govt. Exp. on Goods & Svcs. 2.2 0.3 2.1 1.8 0.9

Final Domestic Demand 4.4 3.0 2.9 2.1 2.1

Exports 8.4 7.0 8.9 5.6 7.4

Imports 10.7 5.6 5.8 3.4 3.9

Change in Non-Farm

  Inventories ($96 Bn.) 50.0 19.6 40.6 20.4 33.3

Final Sales 3.9 3.0 3.1 2.3 2.4

Int’l Curr. Acct. Bal. ($Bn.) -668 -792 -857 -889 -917
% of GDP -5.7 -6.4 -6.5 -6.4 -6.3

Pre-tax Corporate Profits 12.6 14.6 21.4 4.1 2.7

GDP Chain-type Deflator 2.6 3.3 2.9 2.8 2.4

Employment 1.1 1.7 1.9 1.4 0.7

Unemployment Rate (%) 5.5 5.1 4.6 4.6 5.0

Productivity * 3.4 1.7 1.6 1.4 2.4

Real Pers. Disp. Inc. (PDI)** 3.4 1.3 2.6 3.2 3.0

Real PDI** Per Person 2.5 -2.6 1.7 2.3 2.1

Consumer Price Index (CPI) 2.7 3.4 3.3 2.8 3.0

Housing Starts (mn units) 1.95 2.07 1.81 1.44 1.42

Real GDP: Real gross domestic product; * Real private non-farm
business output per hour; ** After-tax income adjusted for inflation;
Forecast by TD Economics as at June 2007; Source: Bureau 
of Labor Statistics, Bureau of Economic Analysis, TD Economics
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U.S. ECONOMIC INDICATORS

Fourth-quarter-over-fourth-quarter per cent change

                          Forecast

Q4-03 Q4-04 Q4-05 Q4-06 Q4-07 Q4-08

Real GDP 4.0 3.8 2.4 3.1 2.1 2.7

Real Final Sales 4.0 3.6 2.5 3.3 2.0 2.6

Employment -0.1 1.6 1.9 1.7 1.1 0.7

Real GDP: Real gross domestic product; Forecast by TD 

Economics as at June 2007; Source: Bureau of Labor

Statistics, Bureau of Economic Analysis, TD Economics
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CANADA’S ECONOMIC INDICATORS

Annual per cent change unless otherwise indicated 

                             Forecast

2005 2006 2007 2008

Real GDP 3.1 2.8 2.5 2.5

Consumer Expenditure 3.8 4.2 3.7 2.9

  Durable Goods 5.3 7.1 5.8 1.9

Business Investment 10.8 9.9 5.1 7.4

  Non-Residential Structures 10.8 12.9 8.6 7.7
  Machinery & Equipment 10.8 7.4 2.1 7.2

Residential Construction 3.5 2.1 1.0 0.0

Govt. Exp. on Goods & Svcs. 2.2 3.3 2.8 3.4

Final Domestic Demand 4.6 4.8 3.5 3.4

Exports 2.2 0.7 2.0 2.5

Imports 7.5 5.0 3.3 4.6

Change in Non-Farm Inventories

  ($97 Bn.) 11.1 9.3 3.9 3.8

Final Sales 2.4 3.0 3.0 2.5

Int’l Curr. Acct. Bal. ($Bn.) 27.9 23.6 28.6 22.8

% of GDP 2.0 1.6 1.9 1.4

Pre-tax Corporate Profits 11.9 5.0 6.3 3.5

GDP Chain-type Deflator 3.4 2.4 2.3 1.9

Employment (%) 1.4 2.0 2.0 1.0

Employment (’000) 220 315 334 168

Unemployment Rate (%) 6.8 6.3 6.2 6.3

Productivity* 2.0 0.7 0.4 1.5

Real Pers. Disp. Income (PDI)** 12.0 4.9 3.7 2.2

Real PDI** Per Person 11.0 3.9 2.7 2.2

Consumer Price Index 2.2 2.0 2.6 2.2

Core CPI 1.6 1.9 2.4 2.0

Housing Starts (’000 units) 224 228 214 193

Real GDP: Real gross domestic product; *Real GDP per employee
**After-tax income adjusted for inflation; Forecast by TD Economics 
as at June 2007; Source: Statistics Canada, Bank of Canada,
Canada Mortgage and Housing Corporation, Haver Analytics
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F: Forecast by TD Economics as at June 2007; Source: Statistics 
Canada/Haver Analytics
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CANADA’S ECONOMIC INDICATORS

Fourth-quarter-over-fourth-quarter per cent change

                          Forecast

Q4-03 Q4-04 Q4-05 Q4-06 Q4-07 Q4-08

Real GDP 1.5 11.7 3.2 1.9 3.0 2.4

Real Final Sales 1.4 10.0 3.9 2.8 2.6 2.6

Employment (%) 1.8 1.6 1.6 1.9 1.7 1.1

Real GDP: Real gross domestic product; Forecast by TD Economics
as at June 2007; Source: Statistics Canada, Haver Analytics
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CANADIAN DOLLAR
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Last actual: May 2007; Forecast by TD Economics as at June 2007
Source: Bank of Canada
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INTEREST RATE OUTLOOK
Spot Rate 2006 2007 2008

6/19/2007 Q1 Q2 Q3 Q4 Q1 Q2F Q3F Q4F Q1F Q2F Q3F Q4F

CANADIAN FIXED INCOME

   Overnight Target Rate (%) 4.25 3.75 4.25 4.25 4.25 4.25 4.25 4.75 4.75 4.75 4.75 4.75 4.75

   3-mth T-Bill Rate (%) 4.43 3.91 4.32 4.17 4.12 4.20 4.35 4.65 4.65 4.65 4.70 4.70 4.70

   2-yr Govt. Bond Yield (%) 4.68 4.01 4.41 3.91 4.03 3.98 4.75 4.85 4.95 5.05 5.05 5.05 5.05

   5-yr Govt. Bond Yield (%) 4.65 4.16 4.47 3.88 3.99 4.02 4.75 4.85 4.95 5.05 5.05 5.05 5.05

  10-yr Govt. Bond Yield (%) 4.64 4.26 4.58 4.00 4.09 4.11 4.70 4.80 4.95 5.05 5.10 5.10 5.10

  30-yr Govt. Bond Yield (%) 4.54 4.26 4.61 4.09 4.14 4.20 4.60 4.70 4.85 4.95 4.95 4.95 4.95

  10-yr-2-yr Govt. Spread (%) -0.04 0.25 0.17 0.09 0.06 0.13 -0.05 -0.05 0.00 0.00 0.05 0.05 0.05

U.S. FIXED INCOME

   Fed Funds Target Rate (%) 5.25 4.75 5.25 5.25 5.25 5.25 5.25 5.25 5.25 5.25 5.25 5.25 5.25

   3-mth T-Bill Rate (%) 4.64 4.60 5.03 4.88 5.02 5.06 4.85 4.95 5.05 5.15 5.20 5.20 5.20

   2-yr Govt. Bond Yield (%) 4.98 4.82 5.15 4.68 4.81 4.57 5.00 5.05 5.10 5.15 5.15 5.15 5.15

   5-yr Govt. Bond Yield (%) 5.04 4.81 5.09 4.58 4.69 4.53 5.05 5.15 5.20 5.25 5.25 5.30 5.30

   10-yr Govt. Bond Yield (%) 5.13 4.85 5.14 4.63 4.70 4.64 5.10 5.20 5.30 5.35 5.40 5.40 5.40

   30-yr Govt. Bond Yield (%) 5.24 4.89 5.19 4.76 4.81 4.84 5.20 5.30 5.40 5.45 5.50 5.55 5.55

  10-yr-2-yr Govt. Spread (%) 0.15 0.03 -0.01 -0.05 -0.11 0.07 0.10 0.15 0.20 0.20 0.25 0.25 0.25

CANADA-U.S. SPREADS

   3-mth T-Bill Rate (%) -0.21 -0.69 -0.71 -0.71 -0.90 -0.86 -0.50 -0.30 -0.40 -0.50 -0.50 -0.50 -0.50

   2-yr Govt. Bond Yield (%) -0.30 -0.81 -0.74 -0.77 -0.78 -0.59 -0.25 -0.20 -0.15 -0.10 -0.10 -0.10 -0.10

   5-yr Govt. Bond Yield (%) -0.39 -0.65 -0.62 -0.70 -0.70 -0.51 -0.30 -0.30 -0.25 -0.20 -0.20 -0.25 -0.25

   10-yr Govt. Bond Yield (%) -0.49 -0.59 -0.56 -0.63 -0.61 -0.53 -0.40 -0.40 -0.35 -0.30 -0.30 -0.30 -0.30

   30-yr Govt. Bond Yield (%) -0.70 -0.63 -0.58 -0.67 -0.67 -0.64 -0.60 -0.60 -0.55 -0.50 -0.55 -0.60 -0.60

f: Forecast by TD Economics as at June 2007; All forecasts are for end of period.  Source: Bloomberg, TD Economics
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FOREIGN EXCHANGE OUTLOOK
Currency Exchange Rate Spot Price 2006 2007 2008

6/19/2007 Q3 Q4 Q1 Q2F Q3F Q4F Q1F Q2F Q3F Q4F

 Canadian dollar   USD per CAD 0.936 0.895 0.858 0.867 0.930 0.960 0.960 0.950 0.940 0.930 0.930

 Canadian dollar   CAD per USD 1.069 1.118 1.166 1.154 1.075 1.042 1.042 1.053 1.064 1.075 1.075

 Japanese yen   JPY per USD 123.4 118 119 118 120 118 115 112 109 106 107

 Euro   USD per EUR 1.340 1.267 1.320 1.337 1.310 1.280 1.280 1.300 1.310 1.320 1.320

 U.K. pound   USD per GBP 1.987 1.873 1.958 1.978 1.912 1.869 1.855 1.884 1.899 1.899 1.899

 Swiss franc   CHF per USD 1.240 1.251 1.220 1.214 1.252 1.281 1.273 1.246 1.229 1.212 1.212

 Australian dollar   USD per AUD 0.844 0.746 0.789 0.809 0.840 0.820 0.810 0.790 0.770 0.760 0.750

 Mexican peso   MXN per USD 10.76 10.98 10.82 11.05 10.80 10.80 10.85 10.90 10.90 10.95 10.95

f: Forecast by TD Economics as at June 2007; All forecasts are for end of period;  Source: Federal Reserve of New York, TD Economics
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CANADIAN ECONOMIC OUTLOOK

Period-Over-Period Annualized Per Cent Change Unless Otherwise Indicated

                          2006 2007 2008 Annual Average 4th Qtr/4th Qtr

Q2 Q3 Q4 Q1 Q2F Q3F Q4F Q1F Q2F Q3F Q4F 05 06 07F 08F 05 06 07F 08F

  Real GDP 1.5 1.3 1.5 3.7 3.3 2.5 2.5 2.6 2.4 2.3 2.5 3.1 2.8 2.5 2.5 3.2 1.9 3.0 2.4

Consumer Expenditure 3.8 5.1 3.7 3.9 3.3 3.0 2.9 3.0 2.9 2.3 2.2 3.8 4.2 3.7 2.9 3.8 4.5 3.3 2.6

     Durable Goods            7.9 11.1 4.7 6.6 6.0 2.2 1.0 2.0 2.0 1.0 1.5 5.3 7.1 5.8 1.9 4.3 9.1 3.9 1.6

Business Investment 7.5 9.7 6.8 -0.6 4.9 7.7 7.9 7.8 7.3 7.0 7.1 10.8 9.9 5.1 7.4 13.2 8.2 4.6 7.3

Non-Res. Structures 10.5 12.6 11.8 5.3 7.0 8.6 8.0 8.2 7.7 6.2 6.2 10.8 12.9 8.6 7.7 13.9 12.3 7.2 7.1

Machinery & Equipment 5.0 7.1 2.3 -6.0 3.5 7.1 7.8 7.4 7.0 7.5 7.7 10.8 7.4 2.1 7.2 12.6 4.7 3.0 7.4

Residential Construction -5.2 -6.2 -0.1 7.5 1.5 0.6 -0.5 -0.8 -0.2 1.0 0.5 3.5 2.1 1.0 0.0 2.4 -0.7 2.2 0.1

Government Expenditure 
on Goods & Services 3.2 1.5 3.0 2.7 2.5 3.5 3.5 4.3 3.2 2.8 2.0 2.2 3.3 2.8 3.4 2.6 3.1 3.1 3.1

   Final Domestic Demand 3.6 4.2 3.7 9.0 3.2 3.6 3.5 3.7 3.4 3.0 2.8 4.6 4.8 3.5 3.4 5.0 4.4 3.3 3.2

Exports                  -1.8 2.6 2.7 2.1 2.7 1.4 1.9 2.3 2.7 3.5 3.9 2.2 0.7 2.0 2.5 4.5 -0.9 2.0 3.1

Imports                  9.8 6.2 -0.9 2.6 3.0 4.7 5.0 4.9 4.5 4.2 4.4 7.5 5.0 3.3 4.6 7.1 3.0 3.8 4.5

Change in Non-Farm
Inventories ($97 Bn) 16.9 11.9 -0.7 2.8 3.5 4.2 5.2 5.0 4.1 2.9 3.1 11.1 9.3 3.9 3.8 --- --- --- ---

   Final Sales -1.0 2.7 5.3 8.0 3.1 2.3 2.2 2.6 2.7 2.6 2.5 2.4 3.0 3.0 2.5 3.9 2.8 2.6 2.6

International Current
Account Balance ($Bn) 17.3 22.7 18.5 26.0 29.8 29.1 29.4 25.1 23.7 21.4 21.0 27.9 23.6 28.6 22.8 --- --- --- ---

% of GDP 1.2 1.6 1.3 1.7 2.0 1.9 1.9 1.6 1.5 1.3 1.3 2.0 1.6 1.9 1.4 --- --- --- ---

Pre-tax Corp. Profits 5.8 9.3 -0.8 13.0 6.3 3.5 2.4 2.6 5.0 3.6 3.5 11.9 5.0 6.3 3.5 14.8 -0.6 6.2 3.7

% of GDP 13.7 13.9 13.8 13.9 14.0 14.0 13.9 13.8 13.8 13.8 13.8 13.8 13.7 13.9 13.8 --- --- --- ---

  GDP Deflator (Y/Y) 3.1 2.0 0.9 2.4 2.3 2.2 2.4 1.4 1.7 2.2 2.3 3.4 2.4 2.3 1.9 -3.3 0.9 2.4 2.3

  Nominal GDP 3.1 2.9 1.9 10.2 4.6 3.5 3.9 4.4 5.3 5.1 4.4 6.5 5.2 4.9 4.5 7.5 2.9 5.5 4.8

  Labour Force 1.9 1.6 1.2 3.7 1.2 1.3 1.2 1.2 1.2 1.2 1.2 0.9 1.4 1.9 1.2 0.9 1.5 1.9 1.2

  Employment  (%) 2.9 0.6 2.4 3.9 1.0 1.1 0.8 1.0 1.1 1.1 1.2 1.4 2.0 2.0 1.0 1.6 1.9 1.7 1.1

  Employment (’000s) 116 23 97 160 40 45 35 40 45 45 50 220 315 334 168 261 306 280 180

  Unemployment Rate (%) 6.2 6.4 6.1 6.1 6.2 6.3 6.3 6.2 6.2 6.4 6.4 6.8 6.3 6.2 6.3 --- --- --- ---

  Personal Disp. Income -0.7 5.8 5.6 8.5 2.4 3.7 4.3 3.4 4.0 3.4 3.0 4.3 6.4 5.0 3.6 4.6 6.3 4.7 3.4

  Pers. Savings Rate (%) 1.7 1.8 2.2 2.6 2.3 2.1 2.0 1.8 1.6 1.6 1.4 1.6 2.3 2.2 1.6 --- --- --- ---

  Cons. Price Index (Y/Y) 2.6 1.7 1.3 1.8 2.3 2.7 3.5 2.9 2.1 1.9 2.0 2.2 2.0 2.6 2.2 2.3 1.3 3.5 2.0

  Core CPI (Y/Y) 1.8 2.1 2.2 2.2 2.5 2.4 2.3 2.2 2.1 2.0 2.0 1.6 1.9 2.4 2.0 1.6 2.2 2.3 2.0

  Housing Starts (’000s) 228 220 222 222 219 210 205 200 195 190 185 224 228 214 193 --- --- --- ---

  Productivity:
  Real GDP / worker (Y/Y) 0.9 0.4 -0.1 -0.6 0.4 0.6 1.3 1.8 1.5 1.4 1.4 2.0 0.7 0.4 1.5 1.6 -0.1 1.3 1.4

F: Forecast by TD Economics as at June 2007

Source: Statistics Canada, Bank of Canada, Canada Mortgage and Housing Corporation, Haver Analytics
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U.S. ECONOMIC OUTLOOK

Period-Over-Period Annualized Per Cent Change Unless Otherwise Indicated

                          2006 2007 2008      Annual Average 4th Qtr/4th Qtr

 Q2 Q3 Q4 Q1 Q2 F Q3 F Q4 F Q1 F Q2 F Q3 F Q4 F 05 06 07 F 08 F 05 06 07 F 08 F

  Real GDP 2.6 2.0 2.5 0.6 3.3 2.4 2.2 2.4 2.5 2.7 3.0 2.7 3.3 2.1 2.5 2.4 3.1 2.1 2.7

Consumer Expenditure 2.6 2.8 4.2 4.4 2.1 2.3 2.1 2.2 2.5 2.7 3.0 3.3 3.2 3.2 2.3 2.7 3.6 2.7 2.6

     Durable Goods            -0.1 6.4 4.4 8.8 2.8 2.0 1.7 3.1 4.4 4.9 4.6 5.1 5.0 4.7 3.2 2.0 7.4 3.8 4.2

Business Investment 4.4 10.0 -3.1 2.9 8.1 5.6 2.7 3.2 3.7 4.2 4.8 3.1 7.2 4.0 4.0 1.1 6.1 4.8 4.0

Non-Res. Structures 20.3 15.7 0.8 5.1 12.9 3.6 2.2 3.5 4.0 4.2 4.3 1.2 9.0 7.5 4.0 0.7 11.3 5.9 4.0

Machinery & Equipment -1.4 7.7 -4.8 2.0 6.1 6.5 3.0 3.1 3.6 4.2 5.0 3.9 6.5 2.5 4.0 1.3 4.0 4.4 4.0

Residential Construction -11.1 -18.7 -19.8 -15.4 -7.5 -6.1 -2.1 0.2 0.8 1.4 2.4 8.2 -4.2 -13.2 -1.2 8.4 -12.8 -7.9 1.2

Govt. Consumption
& Gross Investment 0.8 1.7 3.4 1.0 2.4 1.2 0.7 0.6 0.7 0.9 1.2 0.3 2.1 1.8 0.9 0.0 2.7 1.3 0.9

   Final Domestic Demand 1.6 2.0 1.9 2.5 2.2 2.0 1.7 1.9 2.2 2.5 2.8 3.0 2.9 2.1 2.1 2.4 2.7 2.1 2.3

Exports                  6.2 6.8 10.6 -0.6 6.3 7.7 7.5 7.2 7.7 7.3 7.0 7.0 8.9 5.6 7.4 7.3 9.4 5.2 7.3

Imports                  1.4 5.6 -2.6 5.7 4.7 5.1 3.2 3.3 3.9 4.4 5.2 5.6 5.8 3.4 3.9 4.9 3.3 4.7 4.2

Change in Non-Farm
Inventories ($96 Bn) 52.2 53.3 20.0 -7.8 25.4 31.1 33.0 33.7 33.0 32.7 33.8 19.6 40.6 20.4 33.3 --- --- --- ---

   Final Sales 2.1 1.9 3.7 1.6 2.3 2.1 2.1 2.3 2.5 2.7 2.9 3.0 3.1 2.3 2.4 2.5 3.3 2.0 2.6

International Current
Account Balance ($Bn) -871 -918 -783 -836 -896 -913 -913 -915 -916 -917 -919 -792 -857 -889 -917 --- --- --- ---

% of GDP -6.6 -6.9 -5.8 -6.1 -6.5 -6.5 -6.4 -6.4 -6.3 -6.3 -6.2 -6.4 -6.5 -6.4 -6.3 --- --- --- ---

Pre-tax Corporate Profits
including IVA&CCA 5.9 16.4 -1.2 5.0 3.3 -0.6 4.1 1.4 3.4 4.2 4.2 14.6 21.4 4.1 2.7 14.3 18.3 2.9 3.3

% of GDP 12.1 12.4 12.2 12.3 12.2 12.0 12.0 11.9 11.8 11.8 11.8 10.7 12.2 12.1 11.8 --- --- --- ---

  GDP Deflator (Y/Y) 3.3 3.0 2.6 2.7 2.7 2.8 3.0 2.7 2.3 2.3 2.2 3.3 2.9 2.8 2.4 3.5 2.6 3.0 2.2

  Nominal GDP 5.9 3.9 4.1 4.7 6.9 4.5 4.9 4.9 4.6 4.8 5.0 6.1 6.3 5.0 4.9 6.1 5.7 5.2 4.8

  Labour Force 1.8 1.6 1.9 1.3 0.2 1.0 1.0 0.9 0.9 0.8 0.8 1.3 1.4 1.2 0.9 1.4 1.5 0.9 0.9

  Employment 1.5 1.6 1.5 1.5 1.2 1.1 0.8 0.5 0.6 0.6 1.0 1.7 1.9 1.4 0.7 1.9 1.7 1.1 0.7

  Change in Empl. (’000s) 520 529 509 497 423 372 274 183 195 193 353 2,273 2,478 1,845 1,012 2,456 2,251 1,566 1,994

  Unemployment Rate (%) 4.7 4.7 4.5 4.5 4.5 4.6 4.7 4.8 5.0 5.1 5.1 5.1 4.6 4.6 5.0 --- --- --- ---

  Personal Disp. Income 2.5 5.7 5.4 8.2 4.5 5.5 5.2 6.0 5.0 5.0 5.1 4.3 5.5 5.8 5.3 3.4 5.1 5.9 5.3

  Pers. Savings Rate (%) -1.4 -1.4 -0.9 -0.8 -1.5 -1.2 -1.1 -0.7 -0.6 -0.5 -0.4 -0.4 -1.0 -1.1 -0.5 --- --- --- ---

  Cons. Price Index (Y/Y) 4.0 3.4 1.9 2.4 2.6 2.5 3.7 3.3 2.3 2.2 2.0 3.4 3.3 2.8 3.0 3.8 1.9 3.7 2.0

  Core CPI (Y/Y) 2.5 2.8 2.6 2.6 2.3 2.0 2.2 2.2 2.2 2.2 1.9 2.2 2.5 2.3 2.2 2.2 2.6 2.2 1.9

  Housing Starts (mns) 1.86 1.70 1.55 1.46 1.45 1.43 1.43 1.42 1.42 1.42 1.43 2.07 1.81 1.44 1.42 --- --- --- ---

  Productivity:
   Real Output per hour (y/y) 1.9 0.9 1.6 0.9 1.1 1.7 1.7 2.1 2.2 2.5 2.6 1.7 1.6 1.4 2.4 1.2 1.6 1.7 2.6

F: Forecast by TD Economics as at June 2007
Source: U.S. Bureau of Labor Statistics, U.S. Bureau of Economic Analysis, TD Economics
 


