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Abstract

1 [FC®HIC

2008FEDY =T 2 - T ay TITKDHRAPICRMAERNLED., INNERREICEEES A
FREBEDERNBZRIICEAL I EZEARNOEETH S, LiL, FHcOEPHIBORFIZEDEK
SIBEENRATZEDNEND JITHET 2 BAEMFEIR. L2703 TabhTuian, 2ETIE.
2008FELIED T FRFBOEMEL. FIZT AU AREFLOHIZBWTZORME/HERT S Z
LEBMET D, b, AR HE RROFIREME] TRIESNZ2008FELTONFS
BREOZOBRDOBRAEVIMEMTIZFEODDDOTH D, HL. MEHE 2O AT FIOMBEFEE 3
OB ENEERICET 22008ELUBEOFEIIOWTIE., MEOHEICEVYBETHTZZEELE
W,

2 BEMRBEEIVKRREDNSHICHTTEEDOHRA

T AU A TEHEEN TN OB L VEFSEAT OV T T 541 L - 0— > FIEHNBEEL L 7B,
YT TTA L 0= 2 BB AR T O SRR IR - A SN TV 22012,
ZORKIIHRPOSMBEEEZTAD I LT, TRDSE, 20084 9 AF AU HORFHE
BT —< > - TP XAEERRE L 72 Z 2RI, HRAPTRRERATEED. (EH N

1) BRERET (2011)., B FFREVE : MRFOLEMEL BBHEEE] HRAZHREA,

- 117 =



B, FEIEARFICRTHAFRERRSETLZDOTH 5,

B2HITIR. TOBROANFFREDHIIONT, BIZT AU NEDOHMELICBNWTEBDI TS Z
LERASD, BERMICIE, EEENBEE (GDP) REROREREZEL L THL, £7-2008
FLED /- ERBAF (AT, B FYBURF) OMBRBERERD EiF5, GEWTEHEIEHTIE. S
HFEECESREOBANSEME G ORMEEEL. HEIHORDERC N T YBUROBEEZHS
MIZT 5, BRIBIZ, WFIRBFOWADZHEEERT. TEHELEN,

20124612, 7 AU B D4 H GDPREIZ15IK6,848(8K RV TH o 2. —F. NWF Y DHEGDPH
B3 1 Jk8,1996%6,7005 1+ KL (BAF. RJb) T, KRIVICHRET S & 1 Jk8,214184,6007 % K
WNTHo7? —BICT AU NEHF FOIEORFRMEREDEEDNTELM, 201260MET
BT A ARFZHFIREOSETH >z, BIRAT, 2007T4E1XT7 AU HOHBEGDPII AT
DHBEGDP DIMETH > 7.0 HF FREEIIT AU HEFEOKIHD 1 OBETH D Z &h, HF
YRBFORHD 1 DER>TNS,
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Hi#) OECD, Dataset: Quarterly National Accounts (20138£9 A5 H7 7t &),

2) Y=bnu, - HEHE®R O-FILE), & - g7 —Z ik Q0I3FEIAIHT 7 ER),
3) miBE. . pp. 4-5,
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V== - ay I UBEOHFTREOEM

ENFHRELTETONS, M1 I3RFT I FEEM (Organisation for Economic Co-operation and
Development, OECD) D5 —# 2k 5 G 7 DEBEGDP (FHFAREREA) &, 20074EF 1 MEHI 2100
ELEROE ($EHR) TEROLTWS, U= 2 av LK, 200845 3 MM 520134
FE2WEHET, HFFDOREGDP DIEKA—FE . 200945 2 WFHITI398.6 %R L 7zA% [H
4D HNTIZ100.4 £ 2007 OKBEE TEIE L. 2013458 2 U H1IT108.6 % TRIFRE 2% T
T3,

KA V1320104E 58 2 PO HIC100.21C B L, BATR, 20124R58 1 PR 01047 TG 7 OHT
B 2MTH o7z, 20128 2 WEHITT AU AITHRM . 2013F5 2 M HIZ105.1%2 R L7z,
FAUMNIAFF & RA VR, 201085 2 M¥EHI2100.1 2007 F TOKEIZRE D, 20134
52 MEHITIZ1065%2 R L GTHB 2 ML DEE/R L. —H., HERFIIEERZFE T, 2013468
2 U HT100.6 22007 OALEIZ L S < EE L /=,

INSOIEENS, EBTHNEEKRRT AU AREDOZICENN B FFREN, REGTD
FTIRESE MBI SN, JERICREREZZTTVWS I ENHEABND.Y W FBUFS £
2. BERORAIHBIUVEEGDPRERDETH, NFINGTOHFT—HENTNS I & %2013
EEOFEEDOHTHAL TNDB,Y

R, FET7yEMSKNO2 rEICEBTZE, BRMAKER. HF5¥ET XU Do
BIBEREGER> TEk, TORE. WMEOEXEGDPORERIZETOHEIIARS NS
OO, RULDEEZWD, MEOBRIBERO T TIEHFINT AU X005 AH 5 Z A8
Chamber(1958). Hay(1966). Bonomo and Tanner(1972) IZ & » THi&E Eh T 5,°

2 \ZEREEEES (International Monetary Fund , IMF) D5 — %" {2 & 520074 M 5 20144F £
TOAFHET AV ADEEGDPREE HiIFH) Z/RLAEBDT, 20134 L20144F 13 IMF OHE
HMETH S, MEOEBGDPEERIZY -2« 23y VEED00MEIIZT A HDOTA F R
31%. NFFTDIAFR28% L RELHEBIAA, LML, 2010FLIFITHEEE b RK[DEEA

4) HIHEREIA T ERED /T —<  ABMEN TS Z &%, OECDDT — 4 % EI22007EN H20128EF T
DHMIZBITL2EES y EOMIIZL > TR ETW D, Fio, ZfRdi L LUERIES [0 F S RFITESA)
EGHTLTN D,

5) Department of Finance Canada, and the Honourable James M. Flaherty, P.C., M.P., Minister of Finance (2013), Jobs,
Growth and Long-term Prosperity: Economic Action Plan 2013, (LA, Economic Action Plan 2013), Ottawa: Public
Works and Government Services Canada, p. 2.

6) RIEE. TR, pp. 33-34, BB, AR TEEER L TV EHEFIZODVWTHEHBEELRIZET THHN, Th
DADEEIZOWTIIHEESROZ L,

7) International Monetary Fund (IMF), World Economic Outlook Database, April 2013 2013 9 H 1 A7 7t X),
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Hi#) IMF, World Economic Outlook Database, April 2013 (20134 8 A31HY 7t X),

KON, NFFE32%. T AU NT24% DEERFERELRER Uz, 20114FIII N F 5 OREFE R
ER (26%) OFNT AV HOFFHRER 1.8%) L0 b EES=A 20126137 AU H (22%)
OHMNHFY (18%) ORFHRERE LR -, IMFOHEFHEIC LT, 20134 £2014F H 7 A
A ORFRENS N FF OREREZE LE D FAHRT, 201412137 AU I OEE GDP RERIL
30%T. —HHhFFOmERI2A% EFHIESN TS,

BT, BORHRAEE, HFYETAYHORERBMEIBETRL TEEA 19824 LIKE25
FLULRITDOEZO DT T DREENT A HDLFERE LE> TS I &7 Seccareccia(2007) 12 & -
THEENTWS, LML, U—=<> 23y ILURET A HORERNAFFEDBEL o
TWBZ &N, ZNETICASNAEN M ELTETSN 5,

B 31320074E M S52014EETOHFF T AU I DRERY 2R L TH O, 20134 2014413
IMF QHEHETH 5. 200748 £20084E D /1 & DR ERIZENEN6.0%. 6.1% THol. THIC
U, TAUDDORERITL6%, 58%EHFF LD BEMND . 2000FELEIT. 7 AU HDKE

8) A¥EE. FEIR. pp. 35-36,

9) RIDKERI, T FEIHTFOLEET, TAVHITRAY VOEETERSI, MHFIITEFTOME
NH BN D, IMFOHEEEIZWorld Economic Outlook Database, April 2013 (201359 A1 B7 7 E X) X
5HNDTHD,
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3 2007FEDS0M4FETOHFT Y ET AU hDRER
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Hi#) Statistics Canada, CANSIM Table 282-0002 (20134£ 9 A 7 H7 7 X), U.S. Department of Labor, Bureau of Labor
Statisitics (2013429 A 8 H7 7t X), and IMF World Economic Outlook Database, April 2013 (2013489 A 1 A
TIER),

RPN FTORERED HE<LR0, 20094 (9.3%) L2010 (9.6%) 129 %H. 20114 (8.9%)
L2012 (8.1%) I8 BB THR L. —F. NF Fi320094 (8.3%) &£20104E (8.0%) X 8 %A,
20114F (74%) &20124F (7.2%) 37X B TH o7z, 2013F £2014FI2DWTIL, IMF OH#EHE
WENITHEOLRERIZT BB EFHRIZNTNS, AU TDORERIT% 20134) £75% (2014
F) 13, hFFD13% (2013F) £7.2% (0144F) 1TEDL HDEFRAIEN TS,

HFTBRFOMBBERIE, V=<2 23y 7 UENEIERMICIIMBERT OMRFICED N5,
BETHE, EHHE. Wi, BRORENRECBADRIHZETRS H#tE#H o TER. Lial,
HEREERREMERS T, @REEICES T AU IRBORRICL > THF¥he O H B EREE
e AM e EOWHNRESBHEDL, TAYAIHHIREKET 2N FYORIBHRLE, &
DUAEFEOMIGRE L T, RFEDON—/N—EFHIZRQRNER 2 5% 0 A ATZ2009/104E 8 (2009
F4R1BM»52010 3 A31H) #EHFHEZE (Canada’s Economic Action Plan) #F&EL /=, T&
RIZBA TSRV F v+ —OKRE, FEERIE. FGHERRENEDAEN, BMBUREIC
Moo THREEL CHY Z &ITk > TBFELUREMREFIEL5b0E L,

10) Department of Finance Canada, and the Honourable James M. Flaherty, P.C., M.P., Minister of Finance (2009), Cana-

da’s Economic Action Plan: Budget 2009, Ottawa: Public Works and Government Services Canada.
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Hi#) http://www.bankofcanada.ca/rates/exchange/monthly-average-lookup/ (2013%E10H 5 H7 7t X),

RIARBCRIIZN ZZ L 720, @RfEEO Y AU ARFEOECHZEE, 1—OBICB T 2K
fEBIE, KRVICHdT2AF Y Rvd (K4 AFF BIVORKELBEL —FEER) B0
BERICEOGHHMEXR L., HFFRBJFIFHINZEFEFEL THRN, TDRD, 2010114FE
TH, 201V124E FHE T®H Canada Economic Action Plan 23t & #1172, 2011/124F B O FR BT EA
BT, mAIR2A4A52(8 FIVT, I, 714 KL &2 0, BABUNKZI3262(& BV DRFE LR e,
ZORFIE. AIEEORFIMBERILEIDBRE/AL. X 5122009104 E O FRFHE64E KL D ¥4 LA
FThor'

N=N—EHHIIGIERE2013FIAIC, FPEEOELHNIRT IDICEADRIH, BERERST
WCRMICH - 2 %52 BEE & L /2 Economic Action Plan 20132 5% L 7z, 2013FE DO FHREITII.
BORWEESDOBERZ =D OHMN - JIHAOFBI®. 7O—NIVHiH TRINT 2720 08E
ENOXE. AT IFAMIT I F v —~OKRE, HRKKEOHECKNEHTNORERENS
EFNTW5S, —4 T, Economic Action Plan 2012 THH SN L DT, EHBMOEZETICLDK
BOERINOTOY S LOTFRESRES N, 52 RO FROHIHME19200N (£KD48%) D
BRI OHIBAE VA TNz, FEBE. 20124124 31H £ TI216,220 A DEFRBUF L B ATHIE &

11) Department of Finance Canada, Annual Financial Report of the Government of Canada: Fiscal Year 2011-2012, Ot-
tawa, http://www.fin.gc.ca/afr-rfa/2012/report-rapport-eng.asp (2013 9 H17TH 7 7 & R),
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N2 25 LAEBBI BT X > T, 2012134, 2013/14F E QI BARFIZ TN ZN259(E KL,
187 KL &AL, 2015/16FEEIZIZ S B RIVDEFICEL S EFRIL TS, P

3 BHEDLoREAFTIEEDEIN

3-1 HBBHEBLUVHESHFEOHH

2007 EZHAMEL LT, HOH, EHMFE EHRBOHANS T Y O-E GEmzERH L TH
&2, F1IF007EAS012EXTONF I OBRES GAEN—2)" L7 XU HEDEHOH
BERLEZOBDTH S, 2007FEDON T ¥ OfitisE (EHEZR 134199 KLY, @AR
F34,07368 RV T, EHIKIT126(8 RV ORFTH o /=, 20084 I8 H A E B L U AR EIL
HIZHML, ZHZN45530 Kb, 434068 KL &0, BENCHI213E RV 0BEFE R, L
L, )= 3y ZHO0094F MR MARBEIZIICHED L, ThEN3 3448 k)L,
3,654(8 KL &30, BHILKIZZ09E RN DFRF LR, FOH%20104E E20114F1213. BMilims
EEHARBIIHRZITHEMU 7205 EHUNEKIZ20104E1T1329768 KL, 201 14E121327368 KL D fRFE
ZE kL7

K1 2001ENSNREETONFIDESELUVTAUALDES BRES. BEEAX—R)
(B EHEL

2007 2008 2009 2010 2011 2012
RS # 419,944 455,337 334,448 374,015| 419,141| 427,287
i AR 407,301 433,999 365,359| 403,701| 446,442| 462,026
HHIX 12,643 21,338 —30911| —29,686| —27,301| —34,739
T A AN DE R 332,965 353.293| 251,099 279,396 307,193| 317,189
T A SIS O AR 220,890 | 227,246| 186,803| 203,344| 221,292| 233,902
T AYAEDEGINEZ 112,075 126,047 64,296 76,052 85,901 83,287

#£) Industry Canada, Trade Data Online DRI N F Y HKFHRB LT A HEBHBEEBHEROT—Y TH 5,
HiB1) Industry Canada, Trade Data Online (2013#:9 H4 B7 7t ),

12) #i$8&. Economic Action Plan 2013, pp. 261-262.

13) [l p. 284,

14) Industry Canada, Trade Data Online (201349 H 3 1 7 7 £ X), Industry Canada?®Trade Data Online® Jii gl (T
Statistics Canada (47 ##5t/&) & U.S. Census Bureau (7 A U W EFEAEBRER) OF—F2 Thbd, £7-.
AR COBHHERE LY T FHRiHROEHE (Domestic exports) % L, BH#iH#& (Re-exports) # & /gl
HHME ST, AL OB LM EZOEE, FLIEENROMTARL T, #- 40 06H LIZEHE
DEHERDOLTWD,

15) AXO&FIT, RIBHINT-EEDOTH FPLOALTHE LA LZHFNTIA TN,
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007E M S2012FETOLAS »EOHIHE (BRES. BEN—X)

A BHIRILY
2007 2008 2009 2010 2011 2012
TAUR 332,965 353,293 251,099 279,396 307,193 317,189
th 9,016 10,084 10,936 12,879 16,383 19,055
1FUXR 11,382 12,389 11,473 15,518 18,257 18,084
H #® 8,941 10,889 8,071 9,060 10,532 10,220
AF O 4,300 5,152 3,837 4,303 4,677 4,868
Z DAt 53,340 63,630 49,032 52,859 62,099 57,871
i AR % 419,944 455,337 334,448 374,015 419,141 427,287
Hi{#) Industry Canada, Trade Data Online (201339 H4H7 7t A),
K3 2001ENS2012FEETOLAS vENHAT (BRES. BEN—X)
(B : BHAHERY
2007 2008 2009 2010 2011 2012

TAUR 220,890 227,246 186,803 203,344 221,292 233,902
h 38,331 42,628 39,661 44,524 48,184 50,716
AFT O 17,179 17,916 16,536 22,111 24,572 25,522
H & 15,458 15,292 12,352 13,447 13,058 15,023
K1 11,505 12,713 10,822 11,301 12,797 14,295
Z DAt 103,938 118,204 99,185 108,974 126,539 122,568
i AR EE 407,301 433,999 365,359 403,701 446,442 462,026

Hi#) Industry Canada, Trade Data Online (201349 A4 A7 7t R).,

012 DEHFREIZ4A2TIM IV &2 D, IO K2007TEDOMERELZBA DL TITHEEL &,
—7. WAREEIZ4L620(8 RILANEISITHML Tz, ZORE, BHINKIIM4TE RV ORFEELER
U7z EBIEMN4EEEGE L TRFERRET IR 7201, U—< > - T ay 7 UBROFHT-
IR TH S, £/, 2012F OiHHEE S AREIIRED % HGDP DTN ZH23.5% £254%I1C
W0, BBREEMEARLEL TEVOHHFFRFOEHMD 1 DTH 5,

FR2ERIIFN0TENS22EETORMBEEHMABICBITIZ2EZHEFEOSD L5 »E%
BELLEBDOTHD, £T. HFFBROESGHFERBHBECBONTHOBRABIIBLTHY AY
NTH5, GHEMFEEL TI. 2007ENS5201IEXTTIEAFUANE2 M TH o728, 20124
I 3MLICIR Lz, —, HERE IMTH o705 BHBEIIERICHT, 20126121358 2 1L
ET5o 7z, 2007 520120/, HAIIE 4 C00BFEEFRL), AF I IIIE S MOETAHTF
ETh-o/, mIEOKEIIE, ILKEHESHE (NAFTA) MBEEAF S IJ0RBEICHEE, FEOD
BENHEERIETH D, £BEICEALTE. 2009FICHEZRS 4 » B~NOEHENBI L. 2D
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PRSI MR\ 1obsbabd 720k ||

%, 2010EN ST TWa,

WAMTFEICEAL TId. 2007FE0 5201 2F 2T THMABIZL DB OEEITA SN o T,
FBIDT AU FIZRNT, HE E260)., AF> 0 E3A). BHAR E4460D. B (8B5S
fiI) DIETH o7/, SBITBEL TH, 2009FI12135 v ENS OBMAEN—FIZH L LIz, 561
201 1EEICIZ B AN 5 OMAZEMN2010FICHEL TH4AR LA L TS, Zhid. HAXKE
KICEBDTHOWKPY T T4 - Fz—2OFEINFEL. BEN S OEHBBEDHEGH. 7250
BREBOBMALEA LI EIZED2BDOTH S,

AT OERRKOEGHFEIHHE THRATMTOT AVAITHDIN, RICZOHNFFETAY
NOEGITERELTTHIN, K5132007FE 0520126 TONF Y OBEREELT AU A
DWHBEDLLEREZRL DD THD, 7 AU AN HEEIT. 2007 I2I3HHEREDT93% TH->
=i, e U2011EICI373.3% &72 D, 20128 ICEFHRIIBAT42% &8> 72, —H. K6
RO N5 OMARBEET AU INS OBABEOLRRERDLEZODTHD, 7 AU hh
5O A, 2007TEITITMAREDSA2% TH o =h, FTOHRIIBERLITET L, 20114
1349.6% £50% % E> 7z, 20124E121350.6% & 1 % D% A7,

ZIMWRTEOCHEOE G WK Z2HD &, 2007EN S5201246EDRICBNTHEICHF RO

5 2007TEDS0NRFETONFTIOEBMRELT XY hANDOEHELEE @BRES. BEX—X)

B Kb %
500,000 80.0
450,000 79.0
400,000 78.0
350,000 77.0
300,000 76.0
250,000 - 750 | Co#HHA%R
200,000 - 740 | T XU hDLEE
150,000 73.0
100,000 72.0
50,000 710
0 70.0

2007 2008 2009 2010 2011 2012 %

Hi#1) Industry Canada, Trade Data Online (2013429 A3 H7 7t 2R),

16) V= bo (AAESREMEE) (2012), (V= bt RESHEMRE 20126, U= ba, p. 259,
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6 2007TEDS012FETONFTIDHAKRBLET AV NDSOBALLE (FRES. BEN—X)

BARI %
500,000 55.0
450,000 B . 54.0
400,000} T
' 153.0
350,000 |
300,000 } 1520
250,000 | 1510 | CWARER
o —o—7 A B
200,000 1 500 7 AU ADLER
150,000 |
1490
100,000 |
50,000 | 1480
0 ' 47.0

2007 2008 2009 2010 2011 2012 &

Hi#) Industry Canada, Trade Data Online (20134£9 B3 H7 7t X),

BRFTH-o 7z, BFIRIT2007FIZLI1214 Kb, 2008F121,26048 RV TH - 7253, 20094121d
643ME RV AN &AL, ZD#%2011FITIZ859E Kb, 20128 ITII8IME BV AELEML TWa, A
FINTHMRE D TNLDORFEEBHLTNEIHT, TAVHEDOEGTRFEMFL TNDZ
LI3HEITMT D,

HhFFEeRE L TEBERGEENGVIEND T, ZAUNNOEBKEENEIIHENWI &
HbREBKEHD I DTH 2, ZDRD, 7AUNRBEOHE - FUVNESEEL THFIREAK
E<REERIEIL., TIDRIROEEGDPRERSLRERIIREINTVS, BIETIE, PES
NAFTAJNEE « AF > T LOEGMEATNEHDOD, T AU HIEREL THF Y DHERDHE
SHFETH 5,

IO ULIERETTHFYBUFIZ. BEICA RSV OM. FURIRYY B EhEKER ST 2
EMBEBESHEEREL DD, 20094, 5133 —0O v /N (European Union, EU) & HF 5D
TIEIREE - 5 WHE (Comprehensive Economic and Trade Agreement, CETA) DX iEaBAL, &
SRLZEGHFEOEZELENAD ELTNS, /2. 2012FE0 5 A F FBUFIEHA L O HNREE
HHEWE (Economic Partnership Agreement, EPA) 38 ZBAIAL T2, 2012810 A IR K EFERE
B E  (Trans-Pacific Partnership, TPP) S ML 72 1+ ¥, 20135 ICHAD TPP RSN %

AL TW3,
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R4 200EMNS01RFEETOHFFOLMAS ZENBHEE @ERES. BE~N—2)

Bz BARL. %)
2007 2008 2009 2010 2011 2012
i H A8 % i AR % i H %8 % fi H % oy i %R % i A %
SEvERREL (27) 92,868 22.1| 132,499 29.1] 81,503 244 94,503 25.3| 114,560 27.3| 115,741 27.1
B EhEp Ry, (87) 67,134 16.0| 52,649 11.6| 37,547 11.2| 49,316 13.2| 51,361 12.3| 60,194 14.1
— A (84) 31,224 74| 31,679 7.0 25478 7.6 24,692 6.6 26,637 6.4| 28,208 6.6
Bk O >, EffifEE (7D 9,911 2.4 13,689 3.0 12,740 3.8] 20,039 54| 24,556 5.9 22,529 5.3
TI2AF T (39) 13,203 3.1 13,079 2.9] 10,069 3.0 10,777 29 11,754 2.8 11,636 2.7
Z Dfth 205,604 49.0 211,742 46.5| 167,111 50.0| 174,688 46.7| 190,273 45.4| 188,979 442
i AR %R 419,944 100.0{ 455,337 100.0| 334,448 100.0| 374,015 100.0| 419,141 100.0| 427,287 100.0
) 71w 2NITHarmonized Commodity Description and Coding System (HS) I — K& &b T,
H88) Industry Canada, Trade Data Online (201349 14 17 7t Z),
K5 2001ENLS202FETOAFFOLAS FERBAR BRES. BEAX—X)
(B BHA R %)
2007 2008 2009 2010 2011 2012
o A HH % PN % i A HE % il A B % i AR % PN %

B EheE B s (87) 68,749 16.9] 63,258 14.6| 49,409 13.5] 60,359 15.0| 63,583 14.2| 70,691 15.3
—iEEER (84) 62,574 15.4] 63,572 14.7| 52,863 145 57,012 141 63,635 14.3| 67,456 14.6
TLERREL 27) 37,974 9.3 53,743 124 34,372 94| 40,738 10.1] 53,063 11.9) 51,400 11.1
EXHEL (85) 40,555 10.0| 42,439 9.8| 38,360 10.5| 42,661 10.6| 45,026 10.1] 45,361 9.8
BEE a1 >, EfMRE D 6,839 1.7 9,106 2.1 9,510 26| 13,044 3.2 17,522 3.9 15,409 3.3
Z DAt 190,610 46.8 201,881 46.5| 180,845 49.5| 189,887 47.0| 203,613 45.6| 211,709 458
PN ] 407,301 100.0{ 433,999 100| 365,359 100.0| 403,701 100.0| 446,442 100.0| 462,026 100.0

¥ HyaMNEHSO— KZ2XEDT,

H#) Industry Canada, Trade Data Online (201359 A4 37 7t ),
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3-2 EB5RBEDOEH

FA3200TEN S22 X TONF F O LI 5 HERIESHE GEBEN—2)'" 2RLTWS, #
1 fr o & B EHZ B0 & T BEMAEREN T, 20074 O £51392968 KL THIHKED22.1%
iz, 20084 ICITEMHAEAL3250 RV AEHAL, ZOhEH29.1% MMz, LaL,
20094 ITIF815M RV A E R EBA LA, BHKREDHED Lz, TO-EKII2A4%TH>
7zo T D, 20104, 20114, 20124F L #HAE S MO 201246 12131,15768 RV (24 D27.1%)
NEBEKLUT

B2MomBHEIIESEMEEMR T, CNICERECHESERSEN S END, 2007F DK LZE
2671 RV T, ZHIZBMHKREDL6.0% 2 A0z, V=<2 2 av i3 7 AU AREDR
WICE 0 EBEICHTZEERHED. 2009F 12138 HEIF375E KL (11.2%) £THALE. £
D%, BHEITEMICEU T, 20124 1213602(8 KL (14.1%) 12725 7275, KSR20074E D &4
ZFE>TWw3, '

5 3 ML B IZ—BHEMR T, 2007411331268 R)L (74%) ThH o7z, 200947 & dHEED
FUEHHERBHRLITEHD L. 20106E121324768 K)L (6.6%) 127272, T OH, 20124E1213282
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Abstract

This paper aims to clarify characteristics of the Canadian economy after the Lehman Shock of 2008,
especially in relation to the American economy. First, the recent trend of the Canadian economy is elucidated,
based on the growth rate of real Gross Domestic Product (GDP) and the unemployment rate. Economic
policies by the Canadian federal government are also discussed. Second, characteristics of Canadian
merchandize trade are illustrated, particularly focusing on trading countries and trading items. Trade policies
of the Canadian government are presented, as well. Finally, short-term and long-term problems experienced
by the Canadian economy are examined.

The Canadian economy recovered from the 2008-2009 global economic crisis relatively quickly due to
government stimulus packages called Canada’s Economic Action Plans, a sound financial system coupled
with high oil prices. Canada has outperformed all other G-7 economies in job creation and real GDP growth
over the recovery period. Since the Canadian economy heavily depends on the American economy, the
trajectories of its real GDP growth rate and unemployment rate resemble those of American counterparts, but
with a time lag. A new phenomenon is that the unemployment rates of the United States are higher than those
of Canada since the Lehman Shock.

The post-recession period has been characterized by changes in the structure of Canadian trade. Canada’s
imports have outpaced exports since 2009. Exports sharply declined in 2009, and eventually recovered to
the level of 2007 in 2012. As a result, Canada has posted trade deficits for the last four consecutive years.
The Canadian economy is highly dependent on trade, particularly with the U.S. More than 70% of Canadian
exports go to the U.S., while about half of Canadian imports come from the U.S. Canada has recorded trade
surpluses with the U.S. during the period between 2007 and 2012, which this paper focuses on. Moreover,
over 90% of Canadian mineral fuels such as crude oil as well as automotive products are exported to the
U.S. In order to rectify the substantial amounts of trade with the U.S., the Canadian government has tried to

diversify its trading partners through bilateral free trade agreements and the comprehensive economic and
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trade agreement with the European Union.

Regarding the short-term problems, Canada experienced a significant increase in housing prices as well as
in household debt relating to mortgages. To remove the risks to financial instability, the Canadian government
implemented a series of macro-prudential measures to tighten regulations of government-sponsored mortgage
insurance. A long-term task Canada has been facing is how to coexist with the U.S. without losing its
own national identity, since the American market is ten times larger than the Canadian market. This paper
confirms that the trade with the U.S. is crucial for Canada, as it brings trade surpluses to Canada and over
90% of mineral oils and automotive products depend on the American market. However, the halt of Keystone
XL pipeline project has shed new light on trading partners because Asian countries are regarded as relatively

promising markets for Canadian crude oil and liquefied natural gas.
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