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Canada Needs To Tackle Inflation  

• Core inflation increased again… 

• ...and is not being driven by base effects… 

• ...and there is more persistence than the transitory bias lets on 

• Stimulative monetary and fiscal policies… 

•  ...are driving an inflation tax… 

• ...that redistributes workers’ earnings to government coffers  

 

Canadian CPI, m/m / y/y %, August: 

Actual: 0.2 / 4.1 

Scotia: 0.2/ 4.1 

Consensus: 0.1 / 3.9 

Prior: 0.6 / 3.7 

 

Canadian core CPI, y/y % change, August: 

Average: 2.6 (prior revised to 2.4% from 2.5%) 

Weighted median: 2.6 (prior revised to 2.5% from 2.6%) 

Common component: 1.8 (prior 1.7%) 

Trimmed mean: 3.3 (prior 3.1%) 
 

Canadian core inflation continues to increase and is threatening the upper end of 

the Bank of Canada’s flexible inflation targeting range. Chart 1 shows the rise in 

the average of the BoC’s three central tendency measures of core inflation while 

chart 2 broadens the core metrics to show how they generally reach the same 

conclusion. Base effects are not to blame and transitory factors are probably 

being over-emphasized—two points I’ll return to explaining. 

Average core inflation jumped to 2.6% y/y and was up another two tenths from the 

prior month for the fastest pace of increase since March 2009. That is pushing 

toward the upper end of the BoC’s 1–3% flexible inflation targeting bands.  

As a consequence, the Bank of Canada is falling further behind the curve while 

the overall Canadian monetary and fiscal policy mix is paying too little attention to 

price pressures. Unless nascent evidence of wage pressures from Friday’s Labour 

Force Survey builds further from here, then the result is a rising inflation tax on the 

earnings of main street workers that is typically regressive. Even if wage 

pressures keep building, the wage-price connection could sharply test monetary 

policy into 2022. For now, through seigniorage, the revenue drivers of fiscal 

positions are benefiting on the backs of Canadian workers albeit with only early 

evidence of wage pressures. Prime responsibility for managing inflation rests with 

the Bank of Canada, but that doesn’t mean that the broader public policy mixture 

doesn’t matter. The continued heavy spending that is the basis of every political 

party’s platform suggests that Canada is not taking inflation risk very seriously. 
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BASE EFFECTS AND THE TRANSITORY DEBATE 

Why have I persistently argued against the Bank of Canada’s tendency to misrepresent inflationary pressures as simply a function 

of comparing to year-ago prices? There are two broad reasons.  

One reason is shown in chart 3. It shows the month-over-month changes in CPI at a seasonally adjusted and annualized rate that 

are smoothed by taking a rolling three month moving average to evaluate trends over volatile noise. This measure shows that—

with the exception of a brief period around the initial stages of the pandemic—we’ve been getting annualized price gains that are 

pushing further and further away from the target. Some of this may be transitory and some is reflecting resilience and longer-lived 

drivers that we can debate. You cannot, however, toss aside this chart as base effect driven since by design it isn’t comparing to 

prices of a year ago. 

How fast is it rising? Try 5% m/m annualized on average over the most recent three months. Not fair you say because the 

economy has been reopening during the June–August period? Perhaps, so let’s go further back and ask how many times since the 

pandemic unfolded that we’ve seen this smoothed measure dip below the BoC’s 2% inflation target. Answer? Five out of eighteen 

months since we all began aging exponentially after February of last year. We haven’t seen a single month underperform 2% on 

this measure since last September. It seems to me that we have enough evidence to date that the world has been saved from 

deflation and disinflation that drove the initial pandemic policy responses to be more aggressively shifting gears and 

acknowledging the facts on inflation. 

A second reason why this kind of core inflation is not base effect driven has to do with the way the BoC’s core inflation measures 

that were introduced under former Governor Poloz are calculated. They do not take year-over-year spot price comparisons and 

therefore they are not driven by base effects that speak to where prices were a year ago.  

For example, trimmed mean CPI lays out the weighted distribution of month-over-month price changes each month, sorts them 

from highest to lowest weighted contributions to overall price changes, lops off the top and bottom 20% of the distribution to look at 

central tendencies and does this for each month. It then compounds each month-over-month weighted and trimmed price change 

over 12 months to get an annualized rate of price changes.  

Weighted median core CPI does the same weighted sorting but takes the price at the 50th percentile of the full distribution without 

trimming the tails each month and compounds that month-over-month gain over twelve months to get an annualized figure.  

Common component core CPI, by contrast, is a factor-driven black box model that looks for common drivers of as much of the 

basket of price changes as possible and is calculated in year-over-year terms.  

Therefore, two out of the three core measures are not driven by base effects, but common component can be. The problem with 

common component CPI, however, is that while it may ordinarily line-up with output gaps, it assumes spending weights adjust very 

slowly over time which makes it less relevant at a time like, oh, say a pandemic when 

the composition of spending shifts around a lot. That’s when slowly adjusting spending 

weights combined with a year-over-year calculation can make it vulnerable to 

underestimating inflation if it is putting too much stock in things Canadians used to 

spend their money on. 

The point to this aside is very important to understand and isn’t just a matter of picking a 

bun fight in the high school cafeteria. While the Bank of Canada has kept saying that 

inflation is just a base-effect change, we need to acknowledge that this may be true for 

headline CPI but it is not at all how the BoC’s preferred core measures are calculated. 

This is why I think the BoC’s bias to date has been unhelpful to inflation watchers, 

markets and everyday Canadians.  

THE DRIVERS 

Seasonally adjusted prices were up by 0.4% m/m which is a tad surprising given the 

0.2% m/m unadjusted rise. August can be all over the map but is usually a light month 

for seasonal gains. 
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Chart 4 shows that the acceleration of price pressures has been across both goods and 

services as the latter has been catching up. This point has been previously emphasized in 

the sense that arguing goods price inflation is transitory ignores that services inflation was 

depressed on a transitory basis. 

Let’s start with the highly weighted components that are not fed just by reopening effects. 

Homeowners' replacement cost is rising at the fastest rate since September 1987. Recall 

that Canada captures housing differently than the US. In Canada, builder prices (house 

only, ex-land) drives replacement cost as the main housing component in Canadian CPI 

(chart 5). This contributor likely faces further upside risk given how tight the Canadian real 

estate market is. For example, good luck finding resale properties. Numbers out this 

morning for the month of August showed that there just isn’t any supply with the sales-to-

new-listings ratio at 72.4% and still deep into net sellers’ territory while months supply fell 

to 2.2 months. Incremental housing demand has to leak into expanding the housing stock 

through new builds which gives builders the pricing power in this environment. 

Sticking with housing contributions, rent slipped 

0.2% m/m seasonally unadjusted. It’s still likely 

that we’ll see more pressure on rent going 

forward in keeping with past periods following 

sharp deteriorations in housing affordability 

(chart 6). 

Chart 7 shows other shelter-related drivers. 

Mortgage interest costs are a transitory source 

of disinflationary pressure as the rate cuts and 

lower fixed borrowing costs from earlier in the 

pandemic continue to push through the 

mortgage book (chart 8). 

Enough of housing! Those four wheels parked in 

front of said shelter keeps getting more and more 

expensive to replace. Auto prices were up 

another 0.5% m/m last month and are soaring in 

the year-over-year terms shown in chart 9. This 

reflects the global supply chain problems that are 

having a particularly acute effect on the auto 

sector. Whereas in the past we’ve seen currency 

movements motivate changes in sticker prices, 

this time is clearly different. This driver is likely to 

continue for quite a while yet. Now imagine what 

Canadian inflation would look like if StatCan 

didn’t exclude used vehicle prices... 

REOPENING EFFECTS 

Chart 10 shows the high contact types of activity 

that contributed to inflation last month as the 

economy continued to reopen.  

Airfare was up by 37.5% m/m (yes, m/m) and 

that’s clearly a transitory reopening burst of 
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activity. The minute the borders became 

open to vaccinated American cross-border 

travel on August 9th, airlines jacked up fares 

and built upon the effects of the pick-up in 

domestic travel (chart 11). Still, this only 

carries a 0.26% weight in CPI so the 

explosive gain only contributed 0.1% to m/m 

inflation and the same 0.1% to the year-over

-year headline inflation rate. 

Traveller accommodation accelerated with 

reopening effects and no noticeable Delta 

effect unlike the US. Still, the overall 

recreation, education and reading category 

that includes traveller accommodation was 

down 1.1% m/m in August. Chart 12 shows 

why as accommodation was the only 

material upside. We might see travel tours 

and some other categories pick-up from here and so offsetting some 

of the transitory upsides in the rec/reading/ed category may be 

transitory downsides. 

Food prices also contributed including reopening effects upon take-out 

options (chart 13). 

The ‘sins’ including alcohol, tobacco and recreational cannabis were up 

0.7% m/m and 2.6% y/y which contributed 0.1% to the year-over-year CPI 

inflation rate and nothing material to month-ago inflation. 

Also note that Statcan advised that special treatments for several 

categories that were being used since April 2020 to account for things like 

incomplete markets and missing prices have now ended starting with 

August 2021 data.  

THE BANK OF CANADA—TIME TO PIVOT 

While the September statement from the Bank of Canada tempered the 

message somewhat, I still find the BoC has spent far too much time 

dismissing inflation as base effect driven and transitory after having 

drastically underestimated inflation in its forecasts over the past year 

despite knowing the base effect starting points. 

So what do you do now if you’re Governor Macklem? The BoC can still say they are 

approaching this with a flexible target, but the move toward the upper end of that on a core 

basis should be motivating faster exits as inflation risk has evolved in a very different way 

than they anticipated. The BoC is still 150bps–250bps below their estimate of a neutral 

policy rate and still buying truckloads of bonds. Instead of adopting an idiosyncratic 

approach to the inflation drivers that evaluates conditions by sectors, it relies upon 

malleable output gaps that say inflation shouldn’t be happening. Well, it is and there is a 

credibility issue to fix here. Amid ongoing uncertainties including pandemic risks to the job 

market, it’s not as if policy would suddenly become tight by acknowledging that stimulus 

overshot over the past year and a half and transitioning more rapidly toward exits. 

I think the BoC should shut down its bond purchase program at the October meeting. It 

may instead spread that out in two decisions as per ‘gradual and measured’ guidance. 

What will continue to dominate tapering will be fundamentals, not technical market factors 
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like relative rates or net supply considerations. The BoC has repeatedly emphasized throughout tapering that the goal post of 

getting to hikes when the output gap shuts and working backwards from that in tapering, ending net purchases and then 

reinvesting for a time is dominating his thinking. The BoC has repeatedly resisted any tendency to hold off tapering on technical 

and supply factors. In fact, you could say that the entire point of tapering to net zero is precisely to thrust more incremental supply 

of bonds onto private balance sheets and thereby lessening incremental stimulus to the Canadian economy. 

WANT SOME MORE? 

Chart 14 shows the year-over-year changes in the CPI basket by component and chart 15 does likewise in terms of weighted 

contributions to the year-over-year inflation rate. Charts 16 and 17 do the same things in month-over-month terms. 

Chart 18 illustrates only what was included in August within the trimmed mean CPI measure that compounds each month’s 

weighted price changes over the past year. It is included to demonstrate that the biggest upside drivers were excluded from the 

calculations so as not to distort trimmed mean CPI by this reopening effect. 

Please also see the appendix to this report that breaks down the basket into month-ago and year-ago price changes with micro-

charts and Z-scores with thanks to Marc Ercolao’s good work on this. Z-scores seek to portray by how much current inflation 

readings by category are deviating from historical averages by taking current rates minus the historical average divided by 

standard deviations.   
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CA INFLATION COMPONENT BREAKDOWN
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change
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(Jan 2019–Present)

m/m % 

change, NSA

m/m % 

change, SA**

Weights    

(%)
y/y m/m

2015–2019 

avg. y/y
Std. Dev. Z-Score

2011–2019 

avg. y/y
Std. Dev. Z-Score

Food 2.7 0.3 0.6 16.24 0.44 0.04 2.1 1.7 0.4 2.2 1.5 0.4

Food, stores 2.6 0.2 11.74 0.30 0.02 1.7 2.4 0.4 2.0 2.0 0.3

Meat 6.9 0.7 1.1 2.32 0.16 0.02 2.5 3.6 1.2 3.4 3.6 1.0

Fish & seafood 0.0 0.1 0.0 0.44 0.00 0.00 2.9 1.4 -2.0 2.8 2.5 -1.1

Dairy products & eggs 4.2 1.3 0.7 1.62 0.07 0.02 0.2 1.5 2.6 0.6 1.5 2.4

Bakery & cereal products 0.4 0.4 0.3 1.52 0.01 0.01 0.5 2.1 0.0 1.2 2.3 -0.3

Fruit, fruit prep. & nuts 1.1 0.6 1.1 1.44 0.02 0.01 1.8 4.4 -0.2 2.0 3.5 -0.2

Vegetables & vegetable prep. -3.9 -1.7 2.0 1.45 -0.06 -0.02 4.9 6.4 -1.4 3.6 5.8 -1.3

Other food & non-alcoholic beverages 4.2 -0.1 0.0 2.96 0.12 0.00 1.0 1.5 2.1 1.3 1.7 1.7

Food, restaurants 3.2 0.4 4.50 0.15 0.02 3.0 0.7 0.4 2.6 0.7 0.9

Table service restaurants 3.0 0.5 2.46 0.07 0.01 2.9 0.6 0.2 2.6 0.6 0.6

Fast food & take-out 3.7 0.2 1.48 0.05 0.00 3.2 1.2 0.3 2.6 1.2 0.9

Cafeterias & other restaurants 3.2 0.4 0.56 0.02 0.00 3.0 0.6 0.4 2.6 0.7 0.9

Shelter 4.8 0.3 0.3 30.03 1.45 0.08 1.8 0.6 5.2 1.7 0.8 4.0

Rented accomm. 1.7 -0.2 6.63 0.11 -0.01 1.3 0.8 0.5 1.3 0.6 0.6

Rent 1.6 -0.2 6.47 0.10 -0.01 1.3 0.8 0.4 1.3 0.6 0.4

Tenants' insurance premiums 4.6 0.6 0.09 0.00 0.00 1.1 1.6 2.2 0.3 1.6 2.7

Tenants' maintenance & repairs 6.5 0.0 0.06 0.00 0.00 2.2 1.0 4.1 2.6 2.2 1.8

Owned accomm. 5.3 0.3 19.73 1.05 0.06 2.3 0.4 7.1 1.7 0.8 4.4

Mortgage interest cost -9.3 -0.6 -0.7 3.43 -0.32 -0.02 2.1 3.6 -3.2 -0.1 3.6 -2.6

Homeowners' replacement cost 14.3 0.7 0.7 5.61 0.80 0.04 1.9 1.7 7.4 2.1 1.5 8.2

Property tax & other charges 1.9 0.0 0.2 3.40 0.06 0.00 2.4 0.6 -1.0 2.8 0.7 -1.3

Homeoners' home & mortgage insurance 5.4 -0.3 -0.2 1.38 0.07 0.00 5.2 2.3 0.1 4.5 2.6 0.4

Homeowners' maintenance & repairs 3.1 0.0 0.0 1.66 0.05 0.00 2.0 1.1 1.0 2.0 1.4 0.7

Other owned accomodation expenses 14.3 1.1 1.2 4.26 0.61 0.05 2.0 1.2 10.2 2.4 2.0 6.0

Water, fuel, & elec. 7.8 0.6 3.67 0.29 0.02 0.8 2.1 3.3 2.5 3.4 1.6

Electricity 3.5 0.9 0.9 1.85 0.06 0.02 1.2 4.4 0.5 2.5 3.8 0.3

Water 1.8 0.0 0.1 0.77 0.01 0.00 3.7 0.9 -2.1 4.9 1.4 -2.2

Natural gas 18.8 0.8 0.8 0.77 0.14 0.01 -1.3 9.0 2.2 0.4 10.6 1.7

Fuel oil & other fuels 30.3 0.4 0.4 0.28 0.08 0.00 -0.1 15.5 2.0 5.1 14.2 1.8

Household operations, furniture & equipment 1.5 0.2 0.2 14.89 0.22 0.02 1.2 1.0 0.3 1.4 0.9 0.0

Household ops. -0.1 -0.1 9.79 -0.01 -0.01 1.3 1.1 -1.3 2.1 1.3 -1.7

Communications -7.8 -1.1 -1.0 2.73 -0.21 -0.03 0.0 2.8 -2.8 1.5 2.9 -3.3

Child care & housekeeping services 3.5 0.0 0.2 0.78 0.03 0.00 3.4 1.4 0.0 3.3 1.3 0.1

Household cleaning products -1.0 -1.3 -0.9 0.45 0.00 -0.01 1.3 1.9 -1.2 0.8 1.9 -0.9

Paper, plastic, aluminum foil 5.5 2.5 3.2 0.52 0.03 0.01 2.2 2.2 1.5 2.0 2.0 1.8

Other household goods & services 4.1 0.2 0.3 5.31 0.22 0.01 1.8 0.5 4.8 2.4 1.1 1.6

Household furnishings & equip. 4.8 0.6 5.10 0.25 0.03 0.8 1.7 2.3 0.1 1.6 3.0

Furniture & textiles 8.1 0.4 2.22 0.18 0.01 0.4 2.1 3.6 -0.3 2.1 3.9

Household equipment 2.4 0.9 0.1 2.40 0.06 0.02 0.9 1.7 0.9 0.0 1.8 1.3

Services related to furnishings & equipment 4.3 0.0 0.2 0.34 0.01 0.00 2.4 1.8 1.1 2.7 2.9 0.6

Clothing & footwear -0.2 0.3 0.0 4.0 -0.01 0.01 0.6 1.2 -0.7 0.3 1.4 -0.4

Clothing -1.5 -0.2 -0.1 2.50 -0.04 -0.01 0.5 1.6 -1.2 -0.3 2.1 -0.6

Footwear -0.6 0.1 -0.5 0.57 0.00 0.00 0.4 1.2 -0.9 0.1 1.4 -0.5

Clothing accessories 3.9 2.5 0.67 0.03 0.02 1.0 1.8 1.6 2.3 2.6 0.6

Clothing material 2.9 0.8 0.26 0.01 0.00 2.2 0.7 1.1 2.7 1.2 0.2

https://www.scotiabank.com/ca/en/about/global-economics/economics-publications.html
https://twitter.com/ScotiaEconomics


Visit our website at scotiabank.com/economics | Follow us on Twitter at @ScotiaEconomics | Contact us by email at scotia.economics@scotiabank.com 

September 15, 2021 

GLOBAL ECONOMICS 

|  SCOTIA FLASH 

A2 

Data updated as of Aug 2021 Weighted Contributions (ppts)* 5-Year Pre-Pandemic 10-Year Pre-Pandemic

CA INFLATION COMPONENT BREAKDOWN
y/y % 

change
10-year trend

Pandemic trend 

(Jan 2019–Present)

m/m % 

change, NSA

m/m % 

change, SA**

Weights    

(%)
y/y m/m

2015–2019 

avg. y/y
Std. Dev. Z-Score

2011–2019 

avg. y/y
Std. Dev. Z-Score

Transportation 8.7 1.1 1.6 16.0 1.39 0.17 1.7 3.1 2.2 2.3 3.0 2.1

Private trans. 8.7 0.3 15.3 1.33 0.05 1.3 3.2 2.3 2.2 3.2 2.1

Purchase, lease, rental of passenger vehicles 7.3 0.5 6.81 0.50 0.04 2.3 1.5 3.3 1.9 1.6 3.3

Purchase & lease of passenger vehicles 7.1 0.5 6.77 0.48 0.04 2.3 1.5 3.2 1.9 1.6 3.2

Rental of passenger vehicles 29.8 0.0 0.2 0.04 0.01 0.00 1.4 5.2 5.5 1.2 4.1 7.0

Operation of passenger vehicles 9.9 0.2 8.44 0.84 0.02 0.7 5.7 1.6 2.4 5.4 1.4

Gasoline 32.5 0.4 3.0 3.57 1.16 0.02 -0.6 13.5 2.5 3.0 12.2 2.4

Passenger vehicle parts, maintenance & repairs 2.6 0.0 0.2 2.48 0.06 0.00 1.9 0.3 1.9 1.6 0.8 1.2

Other passenger vehicle expenses -4.1 0.0 0.0 2.40 -0.10 0.00 2.4 2.2 -3.0 2.6 2.0 -3.3

Public trans. 14.9 17.6 0.71 0.11 0.12 4.8 3.9 2.6 3.4 3.7 3.1

Local & commuter transportation -2.8 0.0 0.2 0.25 -0.01 0.00 1.5 0.5 -8.9 2.2 1.2 -4.4

City bus & subway -3.6 0.0 0.20 -0.01 0.00 2.1 0.7 -7.6 2.8 1.4 -4.4

Taxi & other commuter service 0.5 0.0 0.05 0.00 0.00 0.1 0.8 0.4 0.9 1.2 -0.3

Inter-city transportation 29.2 32.2 48.0 0.30 0.09 0.10 6.2 5.7 4.0 3.9 5.8 4.3

Air transportation 33.4 37.5 0.26 0.09 0.10 6.5 6.2 4.4 4.0 6.4 4.6

Rail, highway bus, other 0.8 0.9 0.04 0.00 0.00 2.7 1.8 -1.1 2.0 4.2 -0.3

Health & personal care 2.9 -0.1 -0.2 4.68 0.1 0.00 1.4 0.4 3.7 1.3 0.9 1.8

Health care 2.8 -0.3 2.34 0.1 -0.01 1.3 0.6 2.6 1.1 0.8 2.1

Health care goods 1.1 -0.4 -0.4 1.41 0.0 -0.01 0.5 0.7 0.9 -0.1 1.1 1.1

Health care services 5.2 0.0 0.2 0.93 0.0 0.00 2.5 0.6 4.9 2.9 0.8 3.0

Personal Care 2.8 0.1 2.34 0.1 0.00 1.5 0.5 2.4 1.5 1.2 1.1

Personal care supplies & equipment 2.9 -0.6 -0.4 1.71 0.1 -0.01 0.4 0.9 2.7 0.5 1.6 1.5

Personal care services 2.6 1.7 1.1 0.63 0.0 0.01 2.9 0.7 -0.4 2.7 1.4 -0.1

Recreation, education & reading 2.2 -0.9 -0.2 9.40 0.2 -0.09 1.7 0.8 0.6 1.3 0.9 1.0

Recreation 2.0 -1.14 7.30 0.14 -0.08 1.4 1.0 0.6 0.6 1.2 1.1

Recreational equipment & services, excl. vehicles -2.8 -1.4 -0.7 2.03 -0.1 -0.03 -0.8 1.6 -1.2 -2.2 2.0 -0.3

Purchase & operation of recreational vehicles 7.4 0.1 1.1 1.65 0.1 0.00 2.6 1.8 2.6 1.9 2.0 2.9

Home entertainment equipment 1.8 0.9 0.7 1.03 0.0 0.01 -3.8 2.0 2.8 -4.9 2.2 3.0

Travel services -0.5 -6.4 -6.1 0.89 0.0 -0.06 0.8 2.9 -0.5 0.4 2.8 -0.3

Other cultural & rec. services 4.7 -0.3 0.0 1.70 0.1 0.00 3.5 1.1 1.1 3.4 1.4 1.0

Educ. & reading 2.6 -0.12 2.10 0.05 0.00 2.5 1.4 0.0 3.0 1.1 -0.4

Education 1.9 -0.1 0.2 1.82 0.0 0.00 2.4 1.4 -0.4 3.0 1.2 -0.9

Reading material excl. textbooks 5.9 0.0 0.0 0.28 0.0 0.00 3.8 2.8 0.7 3.2 2.9 0.9

Alcoholic beverages, tobacco & rec. cannabis 2.6 0.7 0.7 4.80 0.1 0.03 3.2 1.2 -0.5 2.7 1.3 -0.1

Alcoholic beverages 1.7 1.21 2.85 0.05 0.03 1.7 0.5 -0.1 1.4 0.7 0.4

Alc. beverages served in licensed establishments 1.6 2.5 2.1 0.55 0.0 0.01 1.8 0.6 -0.5 2.0 0.7 -0.7

Alc. beverages purchased from stores 2.1 0.9 0.6 2.30 0.0 0.02 1.7 0.7 0.6 1.1 1.1 0.9

Tobacco products 10.3 0.19 1.44 0.15 0.00 5.6 2.1 2.2 4.8 2.8 2.0

Cigarettes 10.3 0.2 1.34 0.1 0.00 5.6 2.1 2.3 4.8 2.8 2.0

Other tobacco products & supplies 9.9 0.3 0.11 0.0 0.00 5.6 2.0 2.1 4.9 2.6 1.9

Rec. cannabis -12.3 -1.02 0.50 -0.06 -0.01

*Number may not add due to rounding

** Only available for components that are tracked on a seasonally adjusted basis.

Sources: Scotiabank Economics, Statistics Canada.
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