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MAKING HEADS OR TAILS OF THE FEDERAL GOAL TO
ELIMINATE CANADA’S NET DEBT

To put the story in context, here are some recent quotes
pertaining to the subject of Canadian government debt: HIGHLIGHTS

“Canada’s New Government has made significant

; * Debt can be measured in different ways.
progress on this front. We made one of the largest

L . . ) i * The new federal target of zero Canada net debt
debt reductions in Canadian history: $13.2 billion. by 2021 announced in the November Update

Canada’s federal debt now stands at roughly $481 bil- is based on a different concept compiled by
lion, down $81 billion from its peak a decade ago.... the OECD.

Mr. Chairman, today we are setting a new national . .
oal of eliminating Canada’s total government net * In actuality, this new target marks an exten-
& sion of the federal government’s “other” debt

direct debt by 2021.7 goal of 25% debt-to-GDP by fiscal 201213,
Federal Finance Minister Jim Flaherty, 2006 since the government is assuming $3 billion
Economic and Fiscal Update per year in annual debt reduction.

) ¢ More research and debate are required to sup-
“The level of accumulated debt is enormous. Total port a long-term debt target.

liabilities, including direct debt, debt guarantees, con-
tingent liabilities, contractual commitments and pro-

gram obligations, amount to $85,525 for every Ca-

CANADIAN FEDERAL FINANCES . .
nadian citizen, $171,032 for each taxpayer and

30 S8 Billions % of GDP_ o 222.7% of GDP.”

20 - - 70 The Fraser Institute, Canadian Government
04 —ANg————— 50 “To get to a point where the debt is “paid oft”, as he

104 \ [ 10 puts it, Mr. Flaherty reshuffled the fiscal deck to in-

clude (Canada and Quebec Pension Plan) assets in

20 % the same poker hand as the debt. Essentially, he “paid
-30 4 ‘:'(Flsf‘:if;es)“fp'us")eﬁc“ - 20 off” the debt with the pension plan assets of all Ca-
-40 4 emmm==Net Federal Gov't Debt | L 10 nadians.”

(right scale)
-50 0 Terence Corcoran, National Post, November 24,
88 90 92 94 96 98 00 02 04 2006

Source: Statistics Canada/Haver Analytics

Federal Goal to Eliminate Canada’s Net Debt 1 December 14, 2006



www.td.com/economics

“The Canada Pension Plan’s unfunded liability was
$516 billion in 2003 ...”

The Fraser Institute, Canadian Government
Debt 2006

Confused? You would not be alone. In the aftermath
of the Federal Economic and Fiscal Update on November
231, Canadians have not heard so much about government
debt since the peak of accelerating deficits in the early-to-
mid-1990s. At the same time, however, much of what has
been written and said has lacked clarity and, at times, ap-
pears inconsistent. Despite Minister Flaherty trumpeting
recent debt reduction efforts and putting forward a goal to
eliminate Canada’s net debt by 2021, a number of com-
mentators have warned that the country’s debt burden re-
mains a major problem. No wonder many people are
scratching their heads.

The explanation for these mixed messages is quite
straight-forward — there are different measures of govern-
ment debt and distinctions between them are often not well
explained or get lost in the hype surrounding the headline
number itself. Some estimates take into account govern-
ment assets, while others include the obligations of pro-
vincial and local governments. The federal government’s
net debt target has drawn considerable attention. Yet few
realize that the established target is rooted on a different
concept — one that has been presented in federal budgets
in the past but has received considerably less focus than
the government’s “headline”debt estimate.

In this report, we aim to clear up some of the confusion
that has arisen recently regarding Canada’s national debt,

TOTAL GOVERNMENT NET DEBT
(National Accounts Basis, OECD measure, $ billions)

2005 2021 Gap

A) Federal Net Debt 484.5 436.6 47.9

B) Prov-Terr. Local Net Debt 246.9 246.9 0.0
C) CPP/QPP Net Asset 110.4 427.1 -316.7
D) Unfunded Pension Liabilities 206.6 256.0 -49.4

Total Gov. Net Debt

(A)+(B)-(C)- (D) 414.4 0.4 414.0

Share of GDP (%) 30.2 0.0 30.2

Source: Fiscal References Tables, Statistics Canada
Department of Finance Canada, OECD

VARIOUS ESTIMATES OF CANADIAN GOVERNMENT DEBT

$ % of
Public Accounts basis Billions GDP

Combined Federal-Provincial Debt 2005-06 761.1 55.5
of which Federal Debt (Accum. Deficits) 481.5 35.1

National Accounts basis
Total Government Net debt

Statistics Canada® 608.7 45.0

OECD* 414.4 30.2
Other Estimates of Combined Fed-Prov. Debt**

DBRS (2005-06) 931.7 67.8

Fraser Institute (2003-04) 2708.5 222.0

N Q2-2006: * As reported in the 2006 Economic and Fiscal Update
** Estimates are on a Public Accounts Basis

Source: Fiscal References Tables, Department of Finance Canada,
OECD, Statistics Canada, Fraser Institute
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touching on some of the differences in the way govern-
ment obligations are estimated. As well, we consider the
appropriateness of the zero net debt goal put forward by
Federal Minister Flaherty on November 23™. In particu-
lar, we address three key questions:

*  What exactly is the federal government’s commitment?
*  What is the debt concept being referred to?

e Does it make sense to have zero net debt?

Debt can be defined in more than one way

Each year, the federal and provincial governments is-
sue audited financial statements prepared in accordance
with accounting policies and guidelines established by the
Public Sector Accounting Board (PSAB). Under the 2003
PSAB model, the financial statements are required to con-
vey key information on debt, surpluses/deficits and changes
in a government’s cash position. Government fiscal esti-
mates under this framework are considered to be on a Pub-
lic Accounts basis.

With respect to debt, two different measures are made
available to readers of annual financial reports. The first
is the accumulated deficit, which is calculated as the dif-
ference between the government’s total liabilities and its
total assets. And, second, is the net debt position, which
is computed as the difference between a government’s to-
tal liabilities and its financial (i.e., excludes non-finan-
cial) assets.

In budgets, governments usually emphasize one of the
two measures, if only to spare the public from being over-
whelmed by a plethora of accounting concepts on budget
day. Inrecent budgets, the federal government has cast its
focus on the accumulated deficit. In contrast, most prov-
inces highlight net debt. The definition of accumulated
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deficit has some intuitive appeal, since most Canadians
would associate a change in debt to total income (or rev-
enues) less expenditures regardless of whether financial
assets or non-financial assets are accumulated. At the fed-
eral level, where non-financial assets are not large rela-
tive to total liabilities, the difference between the two es-
timates is small. On the other hand, since non-financial
assets are illiquid, there may be some merit in excluding
them on the grounds of conservatism.

As shown in the table on page 2, the federal govern-
ment reported debt on a Public Accounts basis of $481.5
billion (35.1% of GDP) in fiscal 2005-06. Combined, the
federal-provincial debt burden was estimated at $761.2
billion (55.5% of GDP).

Ifthose were the only concepts of debt, then there would
be little reason for confusion. However, other definitions
exist that are less commonly known than those contained
in the Public Accounts. One alternative debt measure is
released by Statistics Canada, which is based on an inter-
national standard referred to as the National Accounts. The
statistics agency makes adjustments to the Public Accounts
figures to bring them into line — as much as possible —
with the standard. Notably, the combined asset holdings
of the CPP/QPP, which currently amount to about $110
billion, are factored into the count. Another differentia-
tion between the Public and National Accounts is that the
latter also contains detail on the liabilities and assets of
local governments. On a net basis, these adjustments act
to lower the Canadian overall government debt ratio to
45% of GDP (see table on the previous page).

CANADIAN FEDERAL DEBT-TO-GDP RATIO

% of GDP
— New 25% Target

% of GDP
Projection
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Source: Department of Finance, Statistics Canada
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Given that the guidelines in the National Accounts
leave room for interpretation, inconsistencies exist across
countries. As a result, the OECD — an international body
which publishes statistics on as many as 70 jurisdictions —
makes further refinements to the National Accounts data
in an attempt to enhance international comparability. These
changes show Canada in a much more favourable light.
Most importantly, the organization excludes the unfunded
liabilities of government employee pension plans, which
shaves a full 15 percentage points from the combined fed-
eral-provincial debt-to-GDP, taking the ratio down to
30.2%, (as shown in the federal Update).

The OECD figures show that in 2005 Canada recorded
the lowest debt-to-GDP ratio among the G-7 countries,
but a considerably higher ratio than Sweden, Australia,
Denmark, New Zealand and Ireland. In fact, Sweden and
Australia enjoy net asset positions.

What are others saying?

Government or quasi-public debt estimates are not the
only ones garnering attention in the media. Other organi-
zations — including bond rating agencies, financial institu-
tions and think tanks — also release varying estimates of-
ten depending on the needs of their clients. For example,
bond rating agencies tend to focus on the liabilities side of
the ledger — and more specifically, on taxpayer-supported
debt (i.e., total debt less that of self-supporting commer-
cial crown corporations) or marketable debt outstanding.
Both of these concepts are found to be more relevant to
investors in terms of pricing risk. For example, based on
the computation of the Dominion Bond Rating Service
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(DBRS), Canada’s overall debt-to-GDP ratio is estimated
at 67%, which is above those of the Public Accounts and
National Accounts.

Still, to provide an example of how definitions of debt
can be in the eye of the beholder, consider an estimate
released by the Fraser Institute in its study Canadian Gov-
ernment Debt 2006, which pegs Canada’s total debt at a
stunning $2.7 trillion or 222% of GDP. This estimate,
which is made on a Public Accounts basis, factors into the
equation a myriad of additional liabilities that the Insti-
tute deems to be material, including government debt guar-
antees and contingent liabilities (i.e., potential claims such
as those on Aboriginal lands). Above all, the 2006 study
adds on a whopping $1.5 trillion alone for a category re-
ferred to as “program obligations”. These obligations
largely include the unfunded liabilities of the CPP/QPP,
OAS and Medicare.

With respect to CPP/QPP, unfunded liabilities can be
defined as the difference between what the current cohort
of workers will be entitled to in the future and the value of
net assets in the fund as of a certain date. The Fraser Insti-
tute has cited an unfunded liability presented in the 2003
Actuarial Report of the Canada Pension Plan (page 116).
The unfunded liability of the QPP was simply assumed to
be one-third that of the CPP. More generally, unfunded
liabilities refer to existing obligations or promises that,
based on current actuarial assumptions, cannot be met
without raising taxes. For Medicare and OAS — which are
also programs that government has committed to provid-
ing but that are not deemed to be entitlements — the study’s
authors have estimated liabilities through models of their
own. It is noted that the calculations are highly sensitive
to underlying assumptions.

The large unfunded liability of the CPP is a good ex-
ample of how different debt concepts can lead to mark-
edly different results. The federal government’s Public
Accounts estimate does not factor in an unfunded CPP
liability. What’s more, as we noted earlier, the OECD ac-
tually lowers the debt calculation by including the public
pension plan’s current asset holdings. No future liabilities
are considered.

In any event, there is nothing particularly binding about
these definitions of unfunded liabilities, since designs of
the programs can always be altered and/or taxes be raised.
In the case of CPP, returns on investment from the current
excess of premiums over payouts can make the plan sus-
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ESTIMATE OF TOTAL CANADIAN
GOVERNMENT LIABILITIES - 2003/04

Billions
3,000 $
*Program Obligations composed of:
2,500 1 CPP - 5163
OAS - 470.0
2,000 ~ Medicare - 555.3

Other - 76.0
1,500

1,000

500

Direct Debt Debt Contingent Program Total
Guarantees  Liabilities  Obligations* Government
Liabilities

Source: Fraser Institute, November 2006

tainable. Indeed, under the changes introduced in 1998 —
including a doubling in CPP premiums — the pension plan
has shifted to a more fully-funded status. And with the
fund assets expected to grow sharply on the back of in-
vestment earnings in the coming decades, the Auditor has
concluded that the fund is on a solid footing.

In sum, there is no “single” measure of the federal or
all-government debt. Figures are highly sensitive to the
basis chosen and the assumptions made.

A closer look at the federal government’s debt target

In the November 23" federal Update, Minister Flaherty
allocated considerable time to the issue of debt reduction.
His speech touched on the significant progress the federal
government has made in reducing debt, highlighting the
fact that a string of budget surpluses had cut the federal
debt-to-GDP ratio from a lofty peak of 68.4% in fiscal
1995-96 to 35.1% in fiscal 2006-07 (Public Accounts ba-
sis). Indeed, the federal government has been a leader in
debt reduction both within Canada and on the international
landscape over the past decade. Since the mid-1990s, the
combined provincial debt-to-GDP ratio has also declined,
albeit to a much lesser degree.

In the Update, Minister Flaherty also reminded Cana-
dians about the government’s previously-stated longer-term
target to lower its debt-to-GDP ratio further. In the 2006
budget, the government committed to a 25% target by fis-
cal 2013-14. This was based on an annual commitment to
pay down the debt by $3 billion per year and nominal
growth in the economy of about 4.5%. However, with a
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higher-than-expected $13 billion payment against the debt
in the last fiscal year, Minister Flaherty announced that
the 25% target was being brought forward one year, to
fiscal 2012-13.

However, few Canadians would have noted the an-
nouncement, since it was lost in the media frenzy that cen-
tred on a newly-announced debt target — that being a goal
to eliminate Canada's net debt by 2021. This debt meas-
ure is is very different than the standard one underpinning
the government’s 25% debt-to-GDP goal. Rather than the
Public Accounts definition of federal debt, the new target
is based on the OECD debt concept. Recall from page 3
that the OECD concept is on a National Accounts basis,
includes the debt of provinces and municipalities, excludes
the unfunded liabilities of public employee pension plans
and includes the value of CPP/QPP assets.

A few points we would like to highlight regarding this
new target:

*  While some may see the zero net debt target as unreal-
istic or heroic, it can be viewed as an extension of the
federal government’s 2012-13 objective, since the gov-
ernment is assuming $3 billion per year in annual re-
duction in the federal net debt (see table below). In
other words, the zero net debt goal essentially represents
the status-quo.

The new target relies on the provinces/municipalities
keeping their net debt steady and actuarial assumptions
for CPP/QPP assets and unfunded pension plan (UPP)
liabilities to materialize as projected. Accordingly,
compared to the 25% debt-to-GDP target announced in
the 2006 budget, the number of variables outside of the
control of the federal government under the new target
has increased from one (i.e., GDP growth) to four (i.e.,
GDP growth, unfunded pension liabilities, CPP/QPP
assets, and provincial/local government balances).

There is a difference between the language used in the
November 23, 2006 speech by the Minister and that in
the background document. In the speech, the zero Ca-
nadian net debt appears to be put forward as a target,
whereas the wording in the document suggests that
zero net debt would simply be the end result if the fed-
eral government pays down debt by $3 billion per year,
the provincial and local governments balance their
books and the CPP/QPP actuarial projections are real-
ized.

The zero net-debt objective implies that the federal
government would alter its fiscal plans if these “exter-
nal” variables went off track. For example, lower-than-
expected CPP assets would require increased annual
debt reduction to meet the target. However, not only
would this not make sense, but we doubt that the fed-

TOTAL GOVERNMENT NET DEBT (NATIONAL ACCOUNTS BASIS, OECD MEASURE¥)
Federal| Federal | Federal Net Debt| Prov.-Terr.| Provincial Prov.-Terr. CPP Net |QPP Net | Total Gov't Net Debt
Net |Unfunded | (net of pension Local Unfunded Local Net Debt | Asset Asset OECD Measure*
Debt | Pension liabilities) Net Debt Pension (net of pension Level |% of GDP
Liabilities Liabilities liabilities)
Year A B D E A+B-D-E
2005 |484,563| 131,237 353,326 246,938 75,484 171,454 87,565 | 22,782 | 414,433 30.2
2006 |481,563| 133,071 348,492 246,938 76,556 170,382 97,858 | 25,385 | 395,631 275
2007 (478,563 136,654 341,909 246,938 77,643 169,295 109,198 | 27,661 | 374,345 24.9
2008 | 475,563 139,359 336,204 246,938 78,745 168,193 121,050 | 30,078 | 353,268 22.4
2009 (472,563 141,756 330,807 246,938 79,864 167,074 133,553 | 32,620 | 331,708 20.0
2010 |469,563| 144,750 324,813 246,938 80,998 165,940 146,795 | 35,314 | 308,645 17.8
2011 |466,563| 147,738 318,825 246,938 82,148 164,790 160,800 | 38,153 | 284,662 15.7
2012 | 463,563 150,393 313,170 246,938 83,314 163,624 175,720 | 41,151 | 259,923 13.7
2013 | 460,563 153,279 307,284 246,938 84,497 162,441 191,603 | 44,316 | 233,805 11.9
2014 | 457,563 155,839 301,724 246,938 85,697 161,241 208,623 | 47,634 | 206,707 10.1
2015 | 454,563 158,043 296,520 246,938 86,914 160,024 226,815 | 51,027 | 178,701 8.4
2016 |451,563| 159,880 291,683 246,938 88,148 158,790 246,015 | 54,513 | 149,944 6.8
2017 | 448,563 161,334 287,229 246,938 89,400 157,538 266,229 | 57,999 | 120,539 5.2
2018 | 445,563 162,402 283,161 246,938 90,670 156,268 287,359 | 61,486 | 90,585 3.8
2019 (442,563 160,660 279,903 246,938 91,957 154,981 309,335 | 64,972 | 60,577 24
2020 | 439,563 162,716 276,847 246,938 93,263 153,675 332,116 | 68,458 | 29,948 1.2
2021 | 436,563 161,397 275,166 246,938 94,587 152,351 355,585 | 71,499 433 0.0
2022 | 433,563]| 159,948 273,615 246,938 95,930 151,008 379,624 | 74,540 | -29,541 -1.1
Source: Department of Finance Canada, OECD
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eral government had this in mind when it decided to
establish the new goal.

* The choice of the zero net debt sounds like an attrac-
tive goal. But as we have discussed, the OECD
adjustments are carried out for convenience of
comparability across countries. It doesn’t mean that the
concept is the most relevant to Canada.

* Perhaps most importantly, this broadly-defined target
deflects attention away from the federal-only debt. Yet
the implications on the federal debt burden beyond
fiscal 2012-13 are indeed significant. More specifically,
continuing annual debt reduction of $3 billion per year,
combined with a growing economy, would push down
the debt (on a Public Accounts basis) to 16% of GDP
by fiscal 2021-22. This would represent the lowest
reading in the Post-WWII period and eclipse the
previous trough of 18.4% set in fiscal 1974-75.

What should the debt target be?

An even bigger question is whether the government
should be targeting zero net debt in the first place. In other
words, what is an optimal level of debt-to-GDP ratio that
Canada’s federal (and provincial) governments should be
striving for?

Several perspectives have been put forward to evalu-
ate what an optimal debt burden might be. Economic effi-
ciency and inter-generational equity are typically featured
prominently on this front. With regard to efficiency, there
is widespread recognition that high debt keeps taxes
propped up higher than they would otherwise be. And

TOTAL GOVERNMENT NET FINANCIAL LIABILITIES*
% of GDP
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*National Accounts Basis; Source: OECD Economic Outlook, Federal
Reserve, Statistics Canada, Department of Finance
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FEDERAL GOVERNMENT ASSETS, 2005*

Non-Financial

Other Financial Assets, 50.7

Assets, 61

Government
Claims, 65.2

*Book value, $ in billions; Source: Statistics Canada

since taxes can be very economically inefficient — nota-
bly those on income and capital — there are costs that re-
sult in terms of foregone economic activity. The
intergenerational argument is based on the notion that
some debt can be acceptable if it is being used to finance
capital that will be passed on to future generations. At
the same time, however, debt accumulated to finance con-
sumption by the current generation is generally consid-
ered to be “unfair”.

Unfortunately, there appears to be even less consen-
sus on what level of debt would be optimal than actual
estimates of Canadian debt. This point is well illustrated
in the following quotation from the book “Is the Debt War
Over?”, released by the Institute for Research on Public
Policy (IRPP) in 2004

“(Lars) Osberg (of Dalhousie University) observes
that among economists there is quite a wide range
of opinion about what level of debt would be opti-
mal. An informal poll of attendees at this confer-
ence (IRPP) found that opinion ranged between 20
and 50% of GDP (federally), which will strike most
readers as a substantial variation — except that, as
we have seen, within the literature on this question,
opinions range from -300 per cent (a net asset posi-
tion) to +70 per cent. A “fiscal anchor” whose size
is so hard to pin down may be of dubious value.”

Ragan and Watson, “Is the Debt War Over?”

Not much economic bang from debt reduction

Part of the challenge in nailing down an optimal debt
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ratio is that the perceived economic benefits of a declin-
ing debt ratio have not been clear in the research. For
example, Myatt and Rugerri (2004) of the University of
New Brunswick assessed the efficiency gains from an ac-
celerated pace of reduction in the debt burden. They con-
cluded that the growth impacts from the lower debt pro-
file were trivial. Later research by Ruggeri, Zou and
Garrett (2005) found that “given the very small reductions
in the aggregate tax rate generated by (accelerating the
pace of reducing the debt burden and hence allowing a
lower tax burden which in turn reduced economic ineffi-
ciency), we suggest it would be preferable to let future tax
rates fall even further, not through debt repayment, but by
increasing economic growth through selective tax cuts and
public investment today that would increase the produc-
tive capacity of both current and future generations.”

Passing on assets (and debt) to the next generation

There is fairly broad support within the economics com-
munity of establishing a debt target based in part on the
principle of intergenerational equity:

“Studies focusing on inefficiency indicate that vir-
tually any debt ratio is as good, or not, as any other
... the chosen target for any debt ratio must be based
primarily on its consistency with society’s equity ob-
jectives, and particularly its objectives for
intergenerational equity.”

William Scarth, “Is the Debt War Over?”

Based on the intergenerational argument, assets being
accumulated today will be enjoyed by future generations.

CANADA'S TOTAL GOVERNMENT NET FINANCIAL
LIABILITIES BY LEVEL OF GOVERNMENT, 2005
% of GDP
40 4 National Accounts basis*
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-20
Federal Federal Prov.-Terr.- CPP/QPP Total
government  government  local gov'ts government
(2005-06)
*Excluding government employee unfunded pension liabilities to conform
with the OECD measure of net debt; Sources: Statistics Canada,
Department of Finance
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TOTAL GOVERNMENT NET FINANCIAL
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Hence, it is not unreasonable to ask that future genera-
tions provide a helping hand in financing them. Accord-
ing to Scarth, this principle involves letting the debt ratio
rise or fall when the nation faces major events, such as a
war, that can reasonably be expected to lower living stand-
ards (so-called “consumption smoothing” policy). In his
view, the looming aging of the population warrants “work-
ing the federal debt ratio down to the 20-25% range (and
the consolidated federal-provincial debt ratio down to the
45-50% range) within the next 10 years.”

At the extreme, one could boil down the
intergenerational principle to a simple rule of thumb — that
being that the debt-to-GDP ratio be set equal to the level
of the capital stock-to-GDP ratio. In 2005, the assets of
the federal government totaled 12% of GDP, which is lower
than the Scarth objective but in the same ballpark as the
status-quo federal forecast for 2021 (16% on a Public Ac-
counts basis) implied under its new target. Still, the con-
sideration of such a rule would also need to take into ac-
count future capital spending plans, such as any push by
governments to ramp up outlays to address past shortfalls
in investment. In any event, if assets are going to start
getting counted in the process of designing a long-term
debt target, then there needs to be an appropriate view of
the liabilities. And the concept used in the Update is prob-
ably too limited for that purpose.

More research and debate required to support target

While the federal government’s newly-unveiled net debt
target for 2021 has been widely misunderstood and criti-
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cized, it has served the useful purpose of sparking debate
about where the debt should head over the long run. There
appears to be widespread support of the federal govern-
ment’s plan to cut the debt-to-GDP ratio to 25% by fiscal
2012-13, as the Minister announced in the 2006 Economic
and Fiscal Update. At the same time, however, there is
not a strong consensus on what an appropriate target should
be for the federal debt burden — never mind the total Ca-
nadian public sector debt burden —beyond that point. There
is not even agreement on how best to measure total gov-
ernment debt. The OECD convention of aggregating fed-
eral, provincial, local and CPP/QPP positions, but exclud-
ing federal and provincial employee pension plan liabili-
ties is not a terribly useful concept.

Canadians should be pleased and proud of how their
governments have reduced their debt burdens over the past
decade. One of the benefits is choice, and in particular,
the options now open with respect to allocating public re-
sources. It is now time for economists and other research-
ers to hone and sharpen their analytical tools to bring new
insight into the best course of action once the federal gov-
ernment’s 25% debt-to-GDP ratio is realized. Should gov-
ernment debt continue to be reduced? Or would there be a
better bang for the economic buck from cutting
distortionary taxes and/or investing in key areas of public
concern? Minister Flaherty has put the spotlight on this
issue. Now let the debate begin!

Don Drummond, SVP & Chief Economist
416-982-2556

Derek Burleton, AVP & Senior Economist
416-982-2514
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