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Chilly start to 2014

(as of June 3, 2014)
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But US stocks hit new record highs

lines: weekly averages

record dot: daily close
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Growth pick-up laterin 2014
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US to outpace Canada
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Jobless rates: Falling, but...
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US participation rate: Lowest since 1978
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Other labour market metrics

(% of adult population)
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Short-term jobless rate now relatively low
United States (percent)
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Long-term unemployed still elevated
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Weather slows recovering US market

Existing home sales
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Canadian housing stabilizes
' [Canada] Teranet Composite 11 [US] FHFA House Price Index

© BMO (apital Markets ~ www.bmocm.com/economics

BMO 9 Financial Group



US consumer borrowing finally revives
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Canadian debt ratio off record highs

" Households, nonprofits and unincorporated businesses  * Consumer credit and residential mortgages only
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North American auto recovery
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US budget deficit: Record improvement
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Interest rates: Tide finally turning... slowly

(% : as of June 3, 2014)
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US energy independence?

United States
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Source: Energy Information Administration, BMO Economics [2013-14]
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Canadian exporters’ lost decade
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Energy exports fuelling trade surplus
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Providing a neighbourly boost
(2-yr ann % chng)
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Main export driver is US demand
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