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* Personal spending rose by 0.5% M/M in November, 2.6% M/M. Non-dur ures, on the other
while personal income advanced by 0.4% M/M. hand, grew by an impr on the back of Oc-
* Core PCE inflation was flat during the month, leaving tober’s meagre 0.3% M/ i

the annual rate at 1.4% Y/Y. services grew by a tiny 0.049 i prior month
* Inreal terms, personal spending was up 0.2% M/M, was revised lower to 0.4% M/M :

while real personal income advanced by 0.2% M/M.

U.S. consumer spending advanced by 0.5% M/M in
November, following the downwardly revised 0.6% M/M
gain the prior month (originally reported at 0.7% M/M).
This was softer than the market consensus, given that th€
Street was looking for a print of 0.7% M/M on accoynt of
the strength seen in the November retail sales repo ich
rose by 1.3% M/M). In real terms, personal spendi
up a softer 0.2% M/M. Personal income was also soft

estly as the pace of job creation really gets going in
(recall: we are looking for net job creation to occur in
Q1-2010). Personal spending, on the other hand, continues
to look healthy and should hopefully continue advancing
during the December holiday season. Inflation looks sub-
dued to us, and with the large degree of slack in the U.S.
economy we don’t expect core pricing pressures to material-
ize meaningfully in the interim.

0.1% M/M which underscores the extent O
government subsidies. L i i
month, rising by 0.3%
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This report is provided by TD Economics for customers of TD Bank Financial Group. It is for information purposes only and may not be
appropriate for other purposes. The report does not provide material information about the business and affairs of TD Bank Financial
Group and the members of TD Economics are not spokespersons for TD Bank Financial Group with respect to its business and affairs. The
information contained in this report has been drawn from sources believed to be reliable, but is not guaranteed to be accurate or complete.
The report contains economic analysis and views, including about future economic and financial markets performance. These are based
on certain assumptions and other factors, and are subject to inherent risks and uncertainties. The actual outcome may be materially differ-
ent. The Toronto-Dominion Bank and its affiliates and related entities that comprise TD Bank Financial Group are not liable for any errors
or omissions in the information, analysis or views contained in this report, or for any loss or damage suffered.





