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SUBPRIME 60-DAY DELINQUENCIES
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Per cent of loans past due

*Forecast by TD Economics as at July 2007;
Source: Merrill Lynch, Intex, and International Monetary Fund.
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U.S. REAL RESIDENTIAL INVESTMENT
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*Median rate for U.S. recessions/mid-cycle slowdowns since 1950.  
**First quarter of recession/mid-cycle slowdown.  Source: BEA/Haver.

HOUSING STARTS, SINGLES*
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*Median rate for U.S. recessions/mid-cycle slowdowns since 1950.  
**First quarter of recession/mid-cycle slowdown.  Source: Haver
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SUBPRIME 60-DAY DELINQUENCIES BY MORTGAGE 
VINTAGE YEAR*
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*Months since originations; **Dashed lines represent forecasts by TD 
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HOLDERS OF US$ CDOs:
RISKIEST POSITIONS*

Pension 
Funds, 18%

Insurance, 
19%

Hedge 
Funds, 10%

Banks, 31%

Asset 
Managers, 

22%

*Not adjusted for offsetting hedged positions; Source: IMF
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SPREAD OF IMPLIED RATE ON 2ND FED FUTURE 
OVER CURRENT 1-MONTH LIBOR*
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U.S. S&P500 CHANGE DURING THE COURSE OF A 
CREDIT CRUNCH
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CANADIAN S&P/TSX CHANGE DURING THE 
COURSE OF A CREDIT CRUNCH
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CHANGE IN U.S. YIELD CURVE IN FIRST QUARTER 
AFTER FED INTERVENTION
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CHANGE IN U.S. YIELD CURVE IN SECOND 
QUARTER AFTER FED INTERVENTION
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U.S. DOLLAR CHANGE DURING THE COURSE OF 
1987 CREDIT CRUNCH
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U.S. DOLLAR CHANGE DURING THE COURSE OF 
1998 CREDIT CRUNCH
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Source: Bloomberg; Monday-Friday daily data, so for example 
t+10 is 10 working days after the Fed first intervened.
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is 10 working days after the Fed first intervened.


