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Annualized q/q % chg.

2006E  3.4%
2007F   2.7%
2008F  3.3%

F: Forecast by TD Economics as at January 2007; Source: 
Bureau of Economic Analysis/Haver Analytics

Potential
growth 3.3%
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U.S. REAL AVERAGE HOURLY EARNINGS
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Source: Bureau of Labor Statistics/Haver Analytics

CONTRIBUTION OF U.S. HOUSING WEALTH 
EFFECT TO REAL CONSUMER SPENDING
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