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CANADIAN REAL GROSS DOMESTIC PRODUCT (GDP)
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CANADA’S ECONOMIC INDICATORS

Annual per cent change unless otherwise indicated 

                             Forecast

2002 2003 2004 2005

Real GDP 3.3 1.6 2.8 3.3

Consumer Expenditure 3.4 3.9 3.9 3.6

  Durable Goods 8.5 5.0 4.3 4.8

Business Investment -6.0 2.5 7.5 5.7

  Non-Residential Structures -10.4 -0.7 2.7 3.3

  Machinery & Equipment -3.2 4.2 9.4 6.8

Residential Construction 14.2 7.1 0.6 -0.1

Govt. Exp. on Goods & Svcs. 3.0 3.5 3.4 3.4

Final Domestic Demand 2.9 3.8 4.0 3.6

Exports -0.1 -2.9 0.9 2.8

Imports 0.6 3.8 3.7 3.4

Change in Non-Farm Inventories

  ($97 Bn.) 6.7 7.4 7.6 7.5

Final Sales 2.4 1.1 2.8 3.4

Int’l Curr. Acct. Bal. ($Bn.) 23.4 25.2 24.2 26.4

% of GDP 2.0 2.1 1.9 1.9

Pre-tax Corporate Profits 4.3 9.2 4.1 5.4

GDP Chain-type Deflator 1.0 3.7 2.5 2.4

Employment 2.2 2.2 1.9 1.6

Unemployment Rate (%) 7.6 7.6 7.4 7.1

Productivity* 1.1 -0.6 0.9 1.7

Real Pers. Disp. Income (PDI)** 2.7 1.6 3.7 4.3

Real PDI** Per Person 1.7 0.7 2.9 3.5

Consumer Price Index 2.2 2.7 1.5 1.9

Housing Starts (’000 units) 206 220 200 185

Real GDP: Real gross domestic product; *Real GDP per employee
**After-tax income adjusted for inflation; Forecast by TD Economics 
as at Dec. 2003; Source: Statistics Canada, Bank of Canada,
Canada Mortgage and Housing Corporation, TD Economics.
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CANADA’S ECONOMIC INDICATORS

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

                          Forecast

Q4-01 Q4-02 Q4-03 Q4-04 Q4-05

Real GDP 1.4 3.5 1.6 3.2 3.2

Real Final Sales 3.5 1.0 1.9 3.1 3.3

Employment 0.4 3.3 1.6 1.9 1.3

Real GDP: Real gross domestic product; Forecast by TD Economics
as at Dec. 2003; Source: Statistics Canada, TD Economics.
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Computer & Electronics

Finance, Ins. & Real Estate

Pharmaceuticals

Forecast by TD Economics as at December 2003
Source: Statistics Canada, TD Economics

Q4-over-Q4 per cent change

PERFORMANCE OF CANADA’S INDUSTRIES IN 2004

CANADA:  REAL GDP AT BASIC PRICES BY INDUSTRY 
Fourth-quarter-over-fourth-quarter per cent change

Forecast
2001 2002 2003 2004 2005

ALL INDUSTRIES 0.8 3.9 2.0 3.2 3.0

GOODS INDUSTRIES -4.6 4.1 0.7 2.2 2.6
Manufacturing -8.1 6.0 -1.1 2.4 2.9
Oil and Gas 0.3 1.6 4.8 3.3 2.8
Non-energy Mining 1.8 -3.3 11.9 1.0 3.3
Construction 6.0 1.4 4.2 0.2 1.6
Agriculture -10.3 1.3 18.2 1.8 3.0
Other Primary* -4.9 4.7 -12.4 3.5 2.7
Utilities -3.4 3.2 -5.4 4.4 2.0

SERVICE INDUSTRIES 3.5 3.8 2.5 3.7 3.2
Wholesale Trade 2.8 9.0 5.2 4.1 3.6
Retail Trade 4.9 3.5 2.9 3.6 3.0
Transportation Services -3.3 4.2 -1.3 3.3 3.1
Finance, Ins. & Real Estate 5.5 3.2 3.6 4.2 3.2
Professional Services 2.1 4.4 3.1 4.1 3.8
Telecommunications Services 10.3 3.8 0.4 3.3 4.2
Administrative Services 5.2 5.7 3.3 4.6 4.5
Accommod. & Food Services -0.7 1.6 -2.6 3.0 2.6
Public Services 2.4 2.9 2.1 2.9 2.8
Other Services 4.4 3.1 2.3 3.6 2.9

* Logging, fishing, hunting and trapping

Forecast by TD Economics as at December 2003
Source: Statistics Canada, TD Economics
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TD COMMODITY PRICE INDEXES
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F: forecast by TD Economics as at Dec. 2003; Source: TD Economics

AUTOMOTIVE SALES AND PRODUCTION 

Thous. Per cent change year/year
of units Actual Forecast

2002 2002 2003 2004 2005

SALES OF LIGHT VEHICLES

  NORTH AMERICA 19,492 -0.6 -2.2 1.8 1.5

      Canada 1,703 8.4 -5.5 3.2 0.9
      United States 16,813 -1.8 -1.8 1.5 1.3
      Mexico 976 6.9 -3.1 5.1 5.3

PRODUCTION OF LIGHT VEHICLES

  NORTH AMERICA 16,367 5.7 -3.5 2.4 1.8

      Canada 2,599 3.8 -4.4 2.6 1.6
      United States 12,017 7.6 -2.1 2.3 1.7
      Mexico 1,752 -3.1 -11.6 2.9 2.7

  Forecast by TD Economics as at December 2003
  Source: DesRosiers Automotive Reports, Ward’s, TD Economics
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U.S. ECONOMIC INDICATORS

Annual per cent change unless otherwise indicated 

                            Forecast

2002 2003 2004 2005

Real GDP 2.4 3.1 4.6 3.6

Consumer Expenditure 3.1 3.1 3.8 3.2
  Durable Goods 7.3 7.5 8.6 4.5

Business Investment -5.7 2.6 12.2 10.5
  Non-Residential Structures -16.4 -6.3 0.5 3.2
  Machinery & Equipment -1.7 5.5 15.7 12.4

Residential Construction 3.9 9.1 1.4 -5.9

Govt. Exp. on Goods & Svcs. 4.4 3.4 3.1 1.1

Final Domestic Demand 2.4 3.3 4.4 3.2

Exports -1.6 1.3 8.3 12.9

Imports 3.7 3.8 8.0 6.8

Change in Non-Farm

  Inventories ($96 Bn.) 4.1 0.1 31.2 27.0

Final Sales 1.8 3.1 4.3 3.6

Int’l Curr. Acct. Bal. ($Bn.) -481 -557 -606 -596
% of GDP -4.6 -5.1 -5.3 -5.0

Pre-tax Corporate Profits 7.6 18.8 16.8 7.0

GDP Chain-type Deflator 1.1 1.6 0.8 0.9

Employment -1.1 -0.2 1.2 1.9

Unemployment Rate (%) 5.8 6.0 5.9 5.6

Productivity * 5.4 4.1 3.5 1.9

Real Pers. Disp. Inc. (PDI)** 4.2 2.5 4.3 2.3

Real PDI** Per Person 3.3 1.6 3.4 1.4

Consumer Price Index 1.6 2.3 1.3 1.5

Housing Starts (’000 units) 1,711 1,800 1,751 1,610

Real GDP: Real gross domestic product; * Real GDP per hour, 
** After-tax income adjusted for inflation; Forecast by 
TD Economics as at December 2003; 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

Q4-01 Q4-02 Q4-03 Q4-04 Q4-05

Real GDP 0.1 2.9 4.2 4.1 3.3

Real Final Sales 1.6 1.7 4.1 4.1 3.3

Employment -1.1 -0.4 -0.1 1.9 1.7

Real GDP: Real gross domestic product; Forecast by TD 
Economics as at December 2003; Source: Bureau of Labor
Statistics, Bureau of Economic Analysis, TD Economics
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INTEREST RATE OUTLOOK
Spot Rate 2003 2004 2005

12/12/2003 Q1 Q2 Q3 Q4F Q1F Q2F Q3F Q4F Q1F Q2F Q3F Q4F

CANADIAN FIXED INCOME

   Overnight Target Rate (%) 2.74 3.00 3.25 2.75 2.75 2.25 2.25 2.25 2.75 3.25 3.75 4.25 4.75

   3-mth T-Bill Rate (%) 2.65 3.15 3.08 2.59 2.65 2.25 2.25 2.35 2.85 3.35 3.85 4.30 4.75

   2-yr Govt. Bond Yield (%) 3.06 3.76 3.01 2.96 3.10 3.10 3.25 3.35 3.70 4.10 4.45 4.80 5.10

   5-yr Govt. Bond Yield (%) 4.18 4.56 3.61 3.77 4.20 4.25 4.40 4.50 4.75 5.05 5.30 5.50 5.65

  10-yr Govt. Bond Yield (%) 4.74 5.15 4.45 4.56 4.75 4.80 4.95 5.10 5.30 5.55 5.75 5.90 5.95

  30-yr Govt. Bond Yield (%) 5.28 5.55 5.10 5.14 5.30 5.35 5.40 5.65 5.75 5.85 5.90 6.00 6.05

  10-yr-2-yr Govt. Spread (%) 1.68 1.39 1.44 1.60 1.65 1.70 1.70 1.75 1.60 1.45 1.30 1.10 0.85

U.S. FIXED INCOME

   Fed Funds Target Rate (%) 1.00 1.25 1.00 1.00 1.00 1.00 1.00 1.50 2.00 2.50 3.00 3.50 4.00

   3-mth T-Bill Rate (%) 0.91 1.11 0.86 0.95 0.95 1.00 1.00 1.60 2.10 2.60 3.10 3.60 4.00

   2-yr Govt. Bond Yield (%) 1.83 1.50 1.30 1.47 1.85 1.95 2.20 2.70 3.10 3.50 3.90 4.30 4.60

   5-yr Govt. Bond Yield (%) 3.22 2.71 2.41 2.83 3.25 3.40 3.60 3.95 4.25 4.55 4.85 5.10 5.25

   10-yr Govt. Bond Yield (%) 4.24 3.80 3.51 3.94 4.25 4.40 4.60 4.85 5.10 5.35 5.60 5.75 5.80

   30-yr Govt. Bond Yield (%) 5.09 4.82 4.55 4.89 5.10 5.15 5.25 5.55 5.65 5.75 5.85 5.95 6.00

  10-yr-2-yr Govt. Spread (%) 2.42 2.30 2.21 2.47 2.40 2.45 2.40 2.15 2.00 1.85 1.70 1.45 1.20

CANADA-U.S. SPREADS

   3-mth T-Bill Rate (%) 1.74 2.04 2.22 1.64 1.70 1.25 1.25 0.75 0.75 0.75 0.75 0.70 0.75

   2-yr Govt. Bond Yield (%) 1.23 2.26 1.71 1.49 1.25 1.15 1.05 0.65 0.60 0.60 0.55 0.50 0.50

   5-yr Govt. Bond Yield (%) 0.96 1.85 1.20 0.94 0.95 0.85 0.80 0.55 0.50 0.50 0.45 0.40 0.40

   10-yr Govt. Bond Yield (%) 0.50 1.35 0.94 0.62 0.50 0.40 0.35 0.25 0.20 0.20 0.15 0.15 0.15

   30-yr Govt. Bond Yield (%) 0.19 0.73 0.54 0.26 0.20 0.20 0.15 0.10 0.10 0.10 0.05 0.05 0.05

f: Forecast by TD Economics as at December 2003; All forecasts are for end of period

Source: Federal Reserve of Bank of New York, TD Economics
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FOREIGN EXCHANGE OUTLOOK
Currency Exchange Rate Spot Price 2004 2005

12/12/2003 Q3 Q4F Q1F Q2F Q3F Q4F Q1F Q2F Q3F Q4F

 Canadian dollar   USD per CAD 0.760 0.740 0.760 0.745 0.760 0.765 0.770 0.775 0.780 0.785 0.790

 Canadian dollar   CAD per USD 1.315 1.351 1.316 1.342 1.316 1.307 1.299 1.290 1.282 1.274 1.266

 Japanese yen   JPY per USD 107.7 111 108 109 108 107 105 104 103 102 100

 Euro   USD per EUR 1.228 1.165 1.230 1.240 1.260 1.280 1.300 1.320 1.340 1.350 1.350

 U.K. pound   USD per GBP 1.747 1.662 1.783 1.784 1.800 1.816 1.831 1.846 1.861 1.862 1.849

 Swiss franc   CHF per USD 1.265 1.319 1.258 1.250 1.234 1.219 1.202 1.186 1.169 1.163 1.167

 Australian dollar   USD per AUD 0.743 0.680 0.745 0.740 0.745 0.750 0.755 0.760 0.765 0.770 0.770

 Mexican peso   MXN per USD 11.24 11.00 11.25 11.20 11.10 11.00 10.90 10.80 10.70 10.60 10.50

f: Forecast by TD Economics as at December 2003; 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

                          2003 2004 2005 Annual Averages 4th Qtr/4th Qtr

Q3 Q4 F Q1 F Q2 F Q3 F Q4 F Q1 F Q2 F Q3 F Q4 F 2003F 2004F 2005F 2003F 2004F 2005FF

  Real GDP 1.1 4.2 2.7 3.0 3.5 3.4 3.4 3.3 3.2 3.1 1.6 2.8 3.3 1.6 3.2 3.2

Consumer Expenditure 5.1 4.3 3.4 3.4 3.7 3.9 3.7 3.5 3.4 3.2 3.9 3.9 3.6 4.3 3.6 3.5

     Durable Goods            17.0 1.3 2.0 2.3 4.0 6.2 5.5 4.5 4.3 3.9 5.0 4.3 4.8 5.5 3.6 4.5

Business Investment 13.2 7.2 6.4 7.8 8.4 5.6 5.4 5.1 4.7 4.0 2.5 7.5 5.7 6.8 7.0 4.8

Non-Res. Structures 4.4 1.8 2.0 3.5 3.9 3.5 3.3 3.2 3.0 2.9 -0.7 2.7 3.3 2.8 3.2 3.1

Machinery & Equipment 18.8 6.7 8.5 9.9 10.5 6.5 6.3 6.0 5.4 4.5 4.2 9.4 6.8 8.3 8.8 5.5

Residential Construction 18.2 -1.2 -2.8 -2.5 -2.2 -1.3 0.8 1.0 1.2 1.4 7.1 0.6 -0.1 5.6 -2.2 1.1

Government Expenditure 
on Goods & Services 1.3 3.2 3.5 3.6 3.7 3.8 3.4 3.2 3.0 3.0 3.5 3.4 3.4 3.4 3.6 3.1

   Final Domestic Demand 5.7 3.8 3.4 3.6 3.9 3.7 3.7 3.5 3.4 3.2 3.8 4.0 3.6 4.4 3.7 3.4

Exports                  -0.9 -0.3 1.7 2.2 2.7 2.8 2.9 2.9 3.0 3.0 -2.9 0.9 2.8 -2.6 2.3 2.9

Imports                  -2.1 5.6 4.2 4.0 3.7 3.6 3.4 3.3 3.3 3.2 3.8 3.7 3.4 3.5 3.9 3.3

Change in Non-Farm
Inventories ($97 Bn) -3.4 6.3 7.2 7.5 7.7 7.8 7.6 7.5 7.5 7.5 7.4 7.6 7.5 --- --- ------

   Final Sales 6.1 1.4 2.4 2.9 3.5 3.4 3.5 3.4 3.2 3.1 1.1 2.8 3.4 1.9 3.1 3.3

International Current
Account Balance ($Bn) 29.3 23.2 23.0 23.6 24.8 25.4 26.3 26.1 26.4 27.0 25.2 24.2 26.4 --- --- ------

% of GDP 2.4 1.9 1.8 1.9 1.9 1.9 2.0 1.9 1.9 2.0 2.1 1.9 1.9 --- --- ------

Pre-tax Profits 21.2 5.7 5.2 5.5 5.7 5.2 5.6 5.4 5.2 5.1 9.2 4.1 5.4 3.9 5.4 5.3

% of GDP 11.9 11.8 11.8 11.8 11.8 11.8 11.7 11.7 11.7 11.7 11.9 11.8 11.7 --- --- ------

  GDP Deflator 3.3 3.3 2.5 2.8 2.8 2.8 2.6 2.1 1.9 2.0 3.7 2.5 2.4 3.0 2.7 2.1

  Nominal GDP 4.6 7.4 5.2 5.8 6.5 6.3 6.0 5.4 5.2 5.1 5.4 5.4 5.8 4.7 5.9 5.4

  Labour Force 1.5 1.8 1.6 1.3 1.7 1.5 1.2 0.8 0.7 1.6 2.2 1.6 1.2 1.6 1.6 1.1

  Employment 0.4 3.3 1.5 1.8 2.5 1.9 1.4 1.2 1.2 1.3 2.2 1.9 1.6 1.6 1.9 1.3

  Unemployment Rate (%) 7.9 7.6 7.6 7.5 7.3 7.2 7.2 7.1 7.0 7.1 7.6 7.4 7.1 --- --- ------

  Personal Disp. Income 3.1 6.7 4.7 5.6 6.8 6.9 6.4 6.3 5.8 5.6 3.4 5.3 6.3 3.9 6.0 6.0

  Pers. Savings Rate (%) 1.3 1.6 1.6 1.7 1.9 2.1 2.3 2.5 2.6 2.6 1.9 1.8 2.5 --- --- ------

  Consumer Price Index (Y/Y) 2.1 1.5 0.6 1.7 1.8 1.8 1.8 1.9 2.0 2.0 2.7 1.5 1.9 1.5 1.8 2.0

  Housing Starts (’000) 231 226 208 201 197 195 195 190 180 175 220 200 185 --- --- ------

  Productivity:
  Real GDP per worker (Y/Y) -0.6 0.0 0.4 0.9 1.0 1.2 1.4 1.6 1.8 1.9 -0.6 0.9 1.7 0.0 1.2 1.9

F: Forecast; Forecast by TD Economics as at December 2003. 

Source: Statistics Canada, Bank of Canada, Canada Mortgage and Housing Corporation, TD Economics.
 



��������	�
���
�����
����	
��� �0

�������
���	
�����
�

�	
	��	����������

CANADIAN INDUSTRIAL OUTLOOK

REAL GROSS DOMESTIC PRODUCT BY INDUSTRY*

Level Share of Annual average per cent change 4thQtr/4thQtr change

$Bns Output Forecast Forecast

2002 2002 2001 2002 2003 2004 2005 2001 2002 2003 2004 2005

ALL INDUSTRIES 992.3 100.0% 1.7 3.2 2.2 2.9 3.2 0.8 3.9 2.0 3.2 3.0

GOODS INDUSTRIES 310.6 31.3% -1.8 1.4 1.3 1.8 2.6 -4.6 4.1 0.7 2.2 2.6

PRIMARY INDUSTRIES 54.2 5.5% -2.1 -3.0 6.4 3.3 3.0 -2.8 1.1 6.5 2.6 2.9

Agriculture 12.0 1.2% -9.8 -7.6 20.0 4.0 2.8 -10.3 1.3 18.2 1.8 3.0

Oil and Gas 24.8 2.5% 1.4 -1.3 4.5 3.7 3.0 0.3 1.6 4.8 3.3 2.8

Non-energy Mining 9.3 0.9% 2.2 -2.7 3.2 7.4 3.6 1.8 -3.3 11.9 1.0 3.3

Other Primary** 8.1 0.8% -3.9 -1.4 -4.4 -4.5 2.6 -4.9 4.7 -12.4 3.5 2.7

MANUFACTURING 177.4 17.9% -3.8 2.6 -0.4 1.5 2.9 -8.1 6.0 -1.1 2.4 2.9

Autos and Parts 19.3 1.9% -9.5 7.7 -0.2 3.0 1.8 -4.2 8.4 0.5 2.7 1.3

Aerospace and Parts 6.7 0.7% 14.0 -2.7 -13.2 -7.0 3.3 4.9 -4.0 -16.1 -0.2 3.5

Forest Products 23.8 2.4% -3.6 5.4 2.5 0.0 2.3 -6.2 10.5 -1.5 1.6 2.3

Food Products 16.7 1.7% 5.5 2.3 -1.2 2.2 3.0 6.3 -0.4 -0.6 3.1 2.6

Pharmaceuticals 4.7 0.5% 30.9 21.2 10.4 7.0 8.0 20.3 26.5 2.7 9.1 7.3

Plastics & Rubber 10.4 1.0% 3.0 10.2 1.9 3.0 3.7 2.6 9.7 3.3 1.6 4.0

Computer & Electronics 10.1 1.0% -26.9 -13.9 0.2 4.0 5.4 -42.8 2.2 3.8 4.2 5.5

Machinery 11.3 1.1% -4.3 2.0 -3.4 0.0 2.8 -7.2 7.2 -5.3 1.1 2.9

Metal Products 25.5 2.6% -1.4 3.6 -0.4 0.8 2.5 -4.7 5.0 -1.1 1.6 2.8

Other Manufacturing 49.0 4.9% -3.7 1.0 -0.7 1.8 2.6 -10.6 5.2 -1.1 2.4 2.8

CONSTRUCTION 52.5 5.3% 6.4 1.8 3.5 1.2 1.4 6.0 1.4 4.2 0.2 1.6

Residential 18.3 1.8% 10.2 14.8 6.7 -1.0 -2.0 9.6 15.3 5.2 -4.5 -1.0

Non-res. & Engineering 34.2 3.4% 4.8 -4.1 1.8 2.5 3.2 4.4 -5.0 3.6 2.9 2.9

UTILITIES 26.4 2.7% -2.5 2.3 -2.6 1.0 2.5 -3.4 3.2 -5.4 4.4 2.0

SERVICE INDUSTRIES 681.8 68.7% 3.4 4.0 2.6 3.3 3.4 3.5 3.8 2.5 3.7 3.2

Wholesale Trade 59.5 6.0% 2.8 7.8 5.7 4.2 3.9 2.8 9.0 5.2 4.1 3.6

Retail Trade 55.5 5.6% 3.8 5.6 2.7 3.1 3.2 4.9 3.5 2.9 3.6 3.0

Transportation Services 45.9 4.6% -1.0 1.3 0.0 1.6 3.3 -3.3 4.2 -1.3 3.3 3.1

Telecommunications Services 23.1 2.3% 8.9 6.8 1.5 1.9 4.1 10.3 3.8 0.4 3.3 4.2

Finance, Ins. & Real Estate 199.0 20.1% 4.3 4.5 2.7 4.3 3.7 5.5 3.2 3.6 4.2 3.2

Professional Services 43.5 4.4% 4.6 3.2 3.4 3.7 3.9 2.1 4.4 3.1 4.1 3.8

Administrative Services 21.5 2.2% 4.9 5.1 4.0 4.3 4.6 5.2 5.7 3.3 4.6 4.5

Accommod. & Food Services 23.2 2.3% 2.5 0.5 -2.8 2.4 2.9 -0.7 1.6 -2.6 3.0 2.6

Public Services 159.7 16.1% 2.2 2.6 2.7 2.6 2.8 2.4 2.9 2.1 2.9 2.8

Other Services 50.9 5.1% 4.3 4.2 2.5 3.0 3.3 4.4 3.1 2.3 3.6 2.9

Forecast by TD Economics as at December 2003

* Measured at basic prices in 1997 dollars; ** Logging, fishing, hunting and trapping
Source: Statistics Canada, TD Economics
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U.S. ECONOMIC OUTLOOK

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

                          2004 2005 Annual Averages 4thQtr/4thQtr

 Q3 Q4 F Q1 F Q2 F Q3 F Q4 F Q1 F Q2 F Q3 F Q4 F 2003F 2004F 2005F 2003F 2004F 2005F

  Real GDP 8.2 3.9 4.5 4.1 4.0 3.7 3.6 3.5 3.1 2.9 3.1 4.6 3.6 4.2 4.1 3.3

Consumer Expenditure 6.4 1.5 4.7 3.7 3.5 3.5 3.3 3.2 2.8 2.4 3.1 3.8 3.2 3.4 3.8 2.9

     Durable Goods            26.5 -6.7 15.9 6.1 3.1 3.2 6.5 5.5 3.1 2.4 7.5 8.6 4.5 9.5 6.9 4.4

Business Investment 14.0 9.0 14.6 12.9 12.4 11.2 11.0 9.8 8.4 6.8 2.6 12.2 10.5 6.3 12.8 9.0

Non-Res. Structures 0.2 -3.5 0.6 1.7 2.0 3.0 4.3 4.0 2.6 2.2 -6.3 0.5 3.2 -0.5 1.8 3.3

Machinery & Equipment 18.4 12.8 18.8 16.1 15.3 13.4 12.7 11.4 9.9 8.0 5.5 15.7 12.4 8.3 15.9 10.5

Residential Construction 22.7 8.9 -7.0 -2.1 -3.9 -5.4 -6.7 -7.7 -6.7 -4.3 9.1 1.4 -5.9 11.9 -4.6 -6.4

Govt. Consumption
& Gross Investment 1.3 4.5 3.6 2.2 1.6 0.5 0.9 1.1 1.0 1.0 3.4 3.1 1.1 3.6 2.0 1.0

   Final Domestic Demand 6.8 3.1 4.9 4.1 3.7 3.4 3.2 3.0 2.7 2.3 3.3 4.4 3.2 4.1 4.0 2.8

Exports                  11.0 4.4 7.2 10.5 12.7 13.1 14.0 13.6 12.2 10.1 1.3 8.3 12.9 3.2 10.9 12.4

Imports                  1.5 10.3 10.6 7.3 6.8 7.5 7.0 7.1 6.3 3.4 3.8 8.0 6.8 3.4 8.0 6.0

Change in Non-Farm
Inventories ($96 Bn) -14.4 28.0 34.0 31.6 29.5 29.6 28.2 27.7 28.0 24.0 0.1 31.2 27.0 --- --- ---

   Final Sales 8.0 2.3 4.3 4.2 4.1 3.7 3.7 3.5 3.1 3.0 3.1 4.3 3.6 4.1 4.1 3.3

International Current
Account Balance ($Bn) -541 -577 -607 -608 -605 -603 -600 -603 -594 -588 -557 -606 -596 --- --- ---

% of GDP -4.9 -5.2 -5.4 -5.3 -5.2 -5.1 -5.1 -5.0 -4.9 -4.8 -5.1 -5.3 -5.0 --- --- ---

Pre-tax Profits
including IVA&CCA 56.0 9.1 15.3 10.3 6.7 2.3 7.5 10.4 8.0 4.5 18.8 16.8 7.0 28.7 8.6 7.6

% of GDP 9.1 9.2 9.4 9.5 9.5 9.5 9.6 9.7 9.8 9.8 8.6 9.5 9.7 --- --- ---

  GDP Deflator 1.7 0.8 0.9 0.5 0.5 0.5 1.1 1.1 1.1 0.9 1.6 0.8 0.9 1.4 0.6 1.0

  Nominal GDP 10.0 4.7 5.4 4.6 4.5 4.2 4.8 4.6 4.2 3.8 4.7 5.4 4.5 5.7 4.7 4.3

  Labour Force -0.4 1.1 1.1 1.1 1.2 1.3 1.3 1.2 1.3 1.2 1.1 1.0 1.2 1.2 1.2 1.2

  Employment -0.2 0.8 1.4 1.9 1.9 2.3 2.3 1.6 1.5 1.2 -0.2 1.2 1.9 -0.1 1.9 1.7

  Unemployment Rate (%) 6.1 6.0 6.0 5.9 5.8 5.7 5.5 5.5 5.6 5.7 6.0 5.9 5.6 --- --- ---

  Personal Disp. Income 9.9 1.6 11.1 3.7 1.0 4.6 4.0 3.6 3.9 3.9 4.5 5.5 3.6 4.8 5.0 3.8

  Pers. Savings Rate (%) 3.4 3.2 4.3 4.1 3.3 3.3 3.2 2.9 2.8 2.8 3.3 3.8 2.9 --- --- ---

  Consumer Price Index (Y/Y) 2.2 2.0 1.4 1.5 1.2 1.2 1.2 1.4 1.6 1.7 2.3 1.3 1.5 2.0 1.2 1.7

  Housing Starts (’000) 1,875 1,848 1,807 1,779 1,732 1,686 1,644 1,614 1,607 1,574 1,800 1,751 1610 --- --- ---

  Productivity:
  Real GDP per hour (Y/Y) 4.7 4.8 5.2 4.1 2.6 2.4 1.9 1.9 1.9 2.1 4.1 3.5 1.9 4.8 2.4 2.1

F: Forecast by TD Economics as at December 2003
Source: U.S. Bureau of Labor Statistics, U.S. Bureau of Economic Analysis, TD Economics
 


