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全文摘要
虽然近期加拿大面临贸易、人口增长、生产力低下和投资不足的挑战，影响了短期经济展望，但全球经济团队如摩根大通和摩根斯坦利持中长期乐观态度，认为加拿大未来经济增长可从依赖出口转向资本深化和技术广泛传播，估计潜在增长率可能提升至1.75%。报告指出，需吸引私营部门投资于生产力潜力大的行业，利用未来十年工作年龄人口增长优势，若关键行业提高生产力，加拿大有望2030年代实现接近2%的潜在增长率，成为更高效、快速增长的经济体。

章节速览
00:00 加拿大经济增长潜力分析
加拿大经济可能正接近新的增长阶段，近期内的贸易不确定性掩盖了其对全球投资者的吸引力。预计未来三到四年，加拿大将从依赖出口的增长模式转向注重资本深化和技术扩散的模式，潜在增长率有望从1.5%提升至1.75%。当前，资本投资集中在少数行业，如公用事业、油气运输，未来需引导更多私人投资进入金融信息服务等高生产力增长领域。

03:03 加拿大劳动力增长与经济增长潜力分析
对话分析了加拿大工作年龄人口的增长趋势，指出至2035年该群体将增长3%，2045年增长6%，远超多数发达国家的收缩趋势。这为加拿大在2030年代加速经济增长提供了机遇。关键在于提升生产力，特别是建筑、制造、农业和批发等技术采纳率低的行业。若这些领域表现改善，加拿大潜在增长率有望从1.5%提升至接近2%。建议关注这些领域的投资和创新，以促进经济持续增长。

发言总结
发言人1
讨论了加拿大经济的当前挑战与中长期前景。短期内，加拿大面临弱生产力和多年投资不足的问题，这影响了其经济增长的短期展望。然而，他对加拿大未来持乐观态度，提到与策略师共同撰写的报告《加拿大：下一个加速》指出，未来三至四年内，加拿大的经济增长模型可能从依赖出口转向侧重资本深化和技术在经济中更广泛的扩散，这将使加拿大能够实现更快的经济增长，潜在增长率可能从约1.5%提升至接近1.75%。尽管已有大量资本项目在建，但这些项目大多集中在几个行业，如公用事业和油气运输，占经济增长价值的13%至14%，却占了大部分宣布的资本项目。为了刺激经济扩张，需要推动私人投资进入其他行业，尤其是那些生产力增长潜力大的领域。此外，他强调，尽管加拿大近期人口增长放缓，但未来几十年的工作年龄人口预计将持续增长，为加拿大提供了加速增长的机会。最后，他强调，接下来几年的关键将是投资是否能在几个大型项目之外扩展，提升整个经济的生产力，特别是建筑业、制造业、农业和批发业等领域。加拿大有可能在2030年代初将潜在增长率提升至接近2%。他感谢听众，并提醒内容仅供参考，不构成投资、税务或法律建议。

要点回顾
What are the constraints affecting Canada's economy mentioned in the speech?
发言人1：The constraints affecting Canada's economy include trade issues, population growth, and weak productivity, which are compounded by years of underinvestment.

What is Morgan Stanley's outlook on Canada's economy in the medium term?
发言人1：Morgan Stanley is more constructive on the medium term outlook for Canada's economy, with the potential for a shift from an export-led growth model to one that emphasizes capital deepening and technological diffusion across the economy.

How could Canada's potential growth rate change according to the report?
发言人1：Canada's potential growth rate could feasibly rise from about 1.5 percent to closer to 1.75 percent over the next three to four years, as the economy shifts away from trade and export-led growth.

What sectors have the largest announced capital pipelines in Canada?
发言人1：The largest announced capital pipelines in Canada are in the utilities and oil and gas transportation sectors, which together account for about 13 to 14 percent of the economy's growth value but more than half of the announced capital pipelines.

What is the projected growth in Canada's working-age population and how does it compare to other developed economies?
发言人1：By 2025, Canada's working-age population is projected to rise by about three percent, by 2030 by five percent, and by 2045 by six percent. Meanwhile, most developed economy peers are expected to see shrinkage in their working-age populations.

Which sectors are identified as crucial for improving productivity in Canada?
发言人1：The sectors identified as crucial for improving productivity in Canada are construction, manufacturing, agriculture, and wholesale, as they are machine-intensive, have low technology adoption, and exhibit large recent productivity gaps.

What could be the impact of improving productivity in sectors like construction, manufacturing, and agriculture on Canada's growth engine?
发言人1：If productivity begins to improve in sectors like construction, manufacturing, and agriculture, Canada could enter the 2030s with a much stronger growth engine. This could increase Canada's potential output growth close to 2 percent by the 2030s.

