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Consensus now forecast GDP to rise above pre-pandemic 
trend

1

Source: BEA, Bloomberg, CIBC
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US tops Canada in 2021 Stimulus – By a wide 
Margin 2

Source: Budget 2021, CBO, CIBC
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Subsequent Waves Less Destructive to Canadian 

Economy
3

Source: Statistics Canada, CIBC
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Households are Sitting on Excess Cash 4

Source: OSFI, Bank of Canada, CIBC
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Growth in Cash Balances: Businesses Ahead (L),
Excess Cash Held by Businesses (R)
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Source: BoC, CIBC
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Twins: Canadian Gov’t Spending as % of GDP (L)

Bank of Canada Ownership Share of Cdn Govt Bonds (R)
6

Source: Statistics Canada, Department of Finance, CIBC

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

2010 2012 2014 2016 2018 2020
10%

15%

20%

25%

30%

35%

40%

1991 1996 2001 2006 2011 2016 2021



Oxford Dictionary - Definition of Inflation 7

Source: Oxford Dictionary



Money Makes the World go Round…
8

Source: FRB, BoC, CIBC
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The Rising Effectiveness of Canadian Monetary Policy 9

Source: Statistics Canada, Bank of Canada, CIBC 
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