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ThTRODthJTtRI REVIW  

Gross National Product remained at a high level in the first quarter of 1963; it is estimated at 
$41.6 billion, seasonally- adjusted at annual rates, compared with $41.3 billion in the closing quarter 
of 1962. This increase of close to 1 per cent also reflects some higher prices, isaving only a 
fractional gain in the volume of the nation's production. But it should be noted that part of the 
estimated change between the quarters is purely statistical; it assumes a normal crop in contrast to 
the near record crop qt 1962, which in itself involves a reduction from the fourth quarter of approxi-
mately $00 iiiflion.f Non-farm Gross National Product is estimated to have risen about 1 per cant. 

The main sources of strength in the eoonomV came from consumer expenditure and government purchases 
of goods and services. Exceeding the rise in personal disposable income, p.raonal spending advanced 
somewhat more than li per cent, with purchases of durables r1ning at the same high level as in the 
preceding quarter. The 2 per cent advance in government expenditure on goods and service, reflects 
unchanged Federal government expenditure and a further advance at the provincial-micipa1 level. 
However, there was a further contraction in the first quarter in the deficit of all governments co-
blued. Gross business capital formation failed to advance as a drop in housing construction offset 
some further improvement in outlays for plant and equient combined. The deficit on external account 
widened as imports of goods and services rose more than exports, although changes in both receipts and 
payments were 	11. Investment in buninea8 inventories remained virtually unchanged from the fourth 
quarter of 1962 and had litti. Impact on the change in production. 

The salient developments on the Inoome side were an unusually large advance In labour income and 
a substantially unchanged level of corporate profits. However, dividends paid to non-residents rose 
sharply, resulting in a drop in oorporate profits as measured for National Incom, purposes, that is, 
after deducting dividends paid to non-residents. 

Production and Employment 

The volume of manufacturing output increased by 1 per cent in the first quarter of 1963 compared 
with the fourth quarter of 1962. This increase was almost entirely due to the substantial gain In out-
put of non-durable.. The 2 per cent increase in non-durables during the first quarter altars a pattern 
of marginal increases exhibited during the latter half of 1962. It had much of its basis in 4 per cent 
increases in the output of both food and chemical products. Strength in the former group was broadly-
based amongst its components, while in the latter it largely emanated from the acids, AflrAl  ice, salts 
and fertilisera industry, where a major and lengtby strike was settled during the quarter. Paper 
products fell by 1 per cent, reflecting lower newsprint shipments to strike-affected American news-
papers. Gains of about 10 and 4 per cent respectively occurred in the output of rubber and tobacco 
products. Elsewhere amongst the non-durable manufacturing industry groups, gains and losses were 
mostly marginal. 

The output of durable goods manufacturer, was only slightly higher during the quarter, in contrast 
to the considerable but decreasing gains of the preceding three quarters. The rate of increas. .vident 
in 1962 in transportation equipuent slowed down during the first quarter of 1963 when a gain of only I. 
per cent was recorded. Iron and steel products also increased by 1 per cent, with substantial gains 
being made in the primary iron and .t..1 and the iron castings industries. Non-ferrous metal product 
output was up by almost 2 per cent, led by a simil ar gain in smelting and refining. A email decline 
occurred in electrical apparatus and supplies while non-metallic mineral products were down by 5 per 
cent. The output of wood products remained unchanged. 

/ The estimates are based on acreage intentions and ten-year average yields. Seasonally adjust.d 
quarterly data are obtained for the crop by div4l4ng the an=lal crop estimate by four. 
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1.  Personal expenditure 292 144 236 244 324 - 16 452 360 188 620 52 104 472 424 

2.  Government expenditure ..... 92 92 - 64 428 - 140 240 - 	12 192 120 - 4 516 - 76 - 48 144 

3.  Residential construction 32 - 	120 - 204 - 4 - 8 28 36 48 - 20 60 28 52 - 24 - 	28 

4.  Non-residential construction 32 - 20 72 44 - 	12 32 28 72 88 - 36 - 80 - 88 64 84 

5.  Machinery and equipment .... - 144 144 - 68 - 104 76 - 	112 - 128 72 24 80 24 192 - 4 - 56 

6.  Exports of gooda & services 428 152 - 404 304 - 228 376 228 364 56 28 332 - 24 188 40 

7.  Total final purchases 732 392 - 576 912 12 548 604 1,108 456 748 872 160 648 608 

8.  (Final domestic demand) , (304) (240) (- 	172) (608) (240) (172) (376) (744) (400) (720) (540) (184) (460) (568) 

Quarter to Quarter Changes in Other Selected Items 

9. "Shift" in non-farm business 
inventories 	.............. 	296 	508 - 552 - 456 	356 - 	176 372 - 416 	820 	- 576 	128 	472 	- 628 	- 20 
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C' 

Constant (1957) Dollars 

Quarter to Quarter Percentage Changes in Selected Items 

12. Final domestic demand 	0.4 	0.5 - 	1.1 1.4 	0.2 0.2 	1.0 1.6 

13. Total final purchases 	1.3 	0.8 - 	2.0 1.9 	- 	0.3 1.0 	1.4 1.9 

14. Gross National Expenditure 	0.7 	2,0 - 	1.8 0.7 	0.5 - 	1.0 	2.7 1.3 
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Asxng other gooda-çroducing induetries,related indictora suggest a substantiAl increase in 
forestry and a small gain in construction activity. Mining was virtually unchanged during the quarter, 
following a slight dsc]ine during the previous quarter. Increases in metal and non-metal mining were 
mostly off set by a decrease in the output of fuels. Within metal mining, movements were generally 
slight with the exception of higher iron ore output and a drop of 7 per cent in copper outpit. 

Among the service-producing industries, related data suggest that gains occurred in transporta-
tion and trade. 

The labour market continued to improve in the opening quarter of 1963. According to the Labour 
Force Surveys suployment In total was fractionally higher than in the closing quarter of 1962, when 
seasonal factors are taken Into account, and employment in the non-farm sector was up more than 
imployment as a whole. With little change in the total labour force and an increase in employment, 
eeaaona]J.y adjusted unemployment declined from 5.9 per cent of the labour force In the fourth quarter 
of 1962 to 5.7 per cent in the first quarter of 1963. 

Statistios of employment by industry based on the survey of establishment, having 15 or more 
employees provide additional data an the employment situation. Seasonally adjusted data for most 
major industries covered in the establishment survey indicate at least some gain in employment; mining 
is the only exception. Hours of work in manufacturing appear to have remained about the sane. 

The Components  of Demand 

The first quarter of 1963 marked a further expansion in consumer spending from the plateau 
recorded in the first and second quarters of the previous year, and yielded an increase that, at 1 
per cent, slightly exceeded the average rate of growth for the past five years. Since personal dis-
posable Income improved by slightly less than 1 per cent, consumers lowered their rate of personal 
savings somewhat to achieve these expenditures. With relatively stable prices, this increase in 
spending in large part represents gains in real consumption. 

S Durable goods showed no change from the previous quarter as purchases of new and used cars did 
not re peat the large increas, recorded in the previous quarter and other durable goods showed mixed 
trends. 

Among the non-durable goods, which showed a rate of increase coinciding with total personal 
expenditure, increases were recorded in food, auto parts and accessories, fuel including gas, and 
electricity, while clothing, gasoline, oils and grease recorded some decreases. 

Expenditures on services, increasing by almost 2J per cent, showed greater strength than they 
have for several years. Expenditores on personal services, purchased transportation, recreation, and 
shelter, rose. It may be noted that tourist expenditures by Canadians travelling abroad also increased 
after the slow&,wn which was apparent in this category In the two previous quarters. These increases 
were partially dampened, anong other things, by a 2 per cent decline In user-operated transportation. 

Spending on fixed capital in total showed no change in the first quarter of 1963, with the rise 
in non-residential construction being offset by decline, in housing and in machinery and equi.ent; 
at a seasonally adjusted annual rata,the level remained at $7,052 ii1 I ion. 

The value of new housing dropped by almost 2 per cent to a level of $1,564 million. Although 
new housing starts were strong in the first quarter, rising by 7 per cent to an annual rate of 
135,400 after seasonal adjustment, the level of completions, which fell 10 per cent to an annual rat• 
of 118,900, tended to lower the value of work done. 

Total business spending of $5,488 M411iifl on plant and machinery rose fractionally from the 
fourth quarter. At a level of $2,736 million, the spending on non-residential building and engineering 
rose by over 3 per cent, but this increase was partly offset by a decline of 2 per cent in inveett 
in machinery and equisent on which outlays fall to $2,752 mill ion. Although business spending In 
the first quarter on fixed capital other than housing is almost 6J per cent above the first quarter 
of 1961, the advance has been hesitant and the level achieved is still below that of the annual 
average level, for 1957. 

S The first quarter estimate of total business gross fixed capital foition falls considerably 
short  of the $7,267  million anticipated expenditures for the full year and Indicates some Increases 
during the remainder of the year, particularly in non-residential construction and machinery and 
squipuent, if the anticipated expenditures are to be attained. 
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With the exception of the third quarter, additions to stocks in the hands of businessmen made 
little contribution to the level of economic activity during 1962. This situation persisted into the 
opening axrnths of 1963. Investment in inventories in the first quarter of 1963  is estimated at $152 
mi].lion, seasonally adjusted at annual rates, almost the same as in the closing months of 1962. Most 
of the accumulation took place in trade, and in retail trade in particular; manufacturers drew down 
their stocks. 

While changes in stocks in non-durable retail trades were mixed, the overall result was a con-
siderable acc%mLulation, a large part of which was In stocks of food. )st of the durable trades 
liquidated stocks, with the important exception of motor vehicle dealers, whose stock build-up made 
for accumulation In the durable trades as a group. An accumulation of stocks in retail trade in 
the first quarter raised the stocks-to-sales ratio. 

Stocks were built up in wholesale trade in the first quarter of 1963,  but on a much smal.ler scale 
than in the preceding quarter, thereby reducing the stocks-to-sales ratio. 

)(anufacturing industries shifted from accumulation in the fourth quarter of 1962 to liquidation 
in the first quarter of 1963. Liquidation was widespread In both durable and non-durable lines, and 
was apparent at all stages of production. The drawing down of stocks took place against a background 
of rising shipaents and new orders. The stocks-to-sales ratio was somhat reduced from the previous 
quarter. 

A fractionally higher level of both imports and exports of merchandise, with increased payments 
and unchanged receipts from non-merchandise transactions, led to a larger import balance in the first 
quarter of the year after allowance for seasonal influences. 

The deficit on current account transactions totalled $552 million, as total exports of goods and 
services rose by approximately ha]f a per cent to an annual rate of $8,476 mfl 1 tcn and imports of 
goods and services rose by 2 per cent to an annual rate of $9,028 million. 

The export balance from merchandise trade remained virtually unchanged from the fourth quarter 
and,at annual rates after allowance for seasonal factors,was approximately $400 million. Merchandise 
exports, adjusted for balance of payments and national accounts purposes, rose by just over ha]f of 
one per cent to an annual rate of $6, 564 million, while merchandise imports roee in the first quarter 
by about three-quarters of one per cent to an annual, rate of $6,168 million. 

The deficit arising from services and non-merchandise itens rose in the first quarter to a 
seasonally adjusted annual rate of almost $950 million from the wiusaally low annual rate of just over 
$800 million in the preceding quarter. The impetus for this increase came maixIy from increases in 
payments of interest and dividends, heavier expenditures by Canadians abroad and an increase In pay-
ments for miscellaneous services, which raised total payments to an annual rate of $2,860 million, 
5 per cent above the fourth quarter. Receipts from services were unchanged from the fourth quarter 
at a seasonally adjusted annual rate of $1,912 aiUi.on,and the changes which occurred within the 
components were small. 

Government Sector 

cpenditures on goods and services of all levels of government combined, at a seasonally adjusted 
rate of $7,920 million in the first quarter, rose about 2 per cent from the fourth quarter of 1962, 
regaining the level reached in the second quarter of that year. The Increase reflects primarily the 
steady growth in the spending of provincial, and municipal governments; their participation In the 
vocational school construction prograie Initiated by the Fsderal government has been a factor in 
this growth. 

Federal expenditures on goods and services levelled out from the fourth to the first quarter, 
after declining steadily from the second quarter of last year. Defence expenditures dropped sharply, 
by 10 per cent, from the preceding quarter, but this decline was offset by a corresponding increase 
in non-defence outlays, the latter reflecting the retroactive payments for wage and salary increases, 
higher Investment-type spending from the irregularly low fourth quarter and larger payments from the 
Colombo Plan Fund. Federal expenditures other than goods and services declined by aiimst 4 per cent. 
The largest portion of the drop was attributable to a decline in subsidies; the fourth quarter had 
reflected substantial intcrim payments to the railway systens. 
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. 	Although personal and corporate income tax revenues rose appreciably, total revmes of the 
Federal government declined by 1 per cent because of the lower trading profits of government enter-
prises and mesiler indirect tax revenues from excise taxes and customs duties, as some of the tempor- 
ary surcharge, on Imports were removed. Total expenditures of the Federal government were also 
smaller with the result that the deficit of $244 million in the fourth quarter was reduced In the 
first quarter to $164 million, seasonally adjusted at annual rates. 

The deficit of the provincial-municipal levels of governet combined decreased, as incree..d 
revenues more than offset the rise in expenditures. 

Income Flow. 

Labour income In the first quarter of 1963 is estimated at $21.3 billion on a seasonally adjusted 
basis, somewhat more than 2.3 per cent higher than in the fourth quarter of 1962. Part of this In-
crease reflects retroactive payments of wages and salaries to Federal government employee.. 

The recent quarterly increase In labour income is unusually large. Only two such increases have 
been recorded since the boom year 1956. Both occurred in 1959 and both reflected special factors 
such as retroactive payments and the oonclu.ion of industrial disputes. 

In the goode-producing industries the quarter-to-quarter increase was somewhat more than 2 per 
cent, compared with 3  per oent in the service -producing industries. The latter increase was heavily 
weighted by the retroactive payments, alrea4 referred to, while the quarter-to-quarter change in the 
goods-producing Industries rsflcct.d relatively large lncreaaes in the prixy industries and con-
itruction. 

Corporation profit. (before taxes and before dividends paid to non-residents) remained virtually 
unchanged from the fourth quarter of 1962, remaining at the record annual rate of $4.0 billion on a 
seasonally adjusted basis, or about 34 per cent over the cyclical trough in the first quarter of 1961. 

Retail and wholesale trade showed some gains which were mostly offset by declines in the service, 

S 

	

	and transportation, storage and comaunication groups. Within manufacturing, however, strength was 
apparent in food and beverages, and petrolsum and coal products, but was offset by duwnward mvements 
in textiles, rubber, and electrical products industries. 

Dividends paid to 2x)n-r.aidents increased substantially, by about 13 per cent, so that corpora-
tion profits measured in (hoss National Product declined by about 2 per cent. 

Rent, interest and miscellaneous investment income, seasonally adjusted, declined by 2 per cent 
from the fourth quarter of 1962 to the first quarter of 1963 as a result of a fall in trading profits 
of Federal government business enterprises. This downward movent is largely attributable to the 
irregularly high level of profits recorded in these enterprises in the fourth quarter of 1962  when 
the railways received interim subsidies. 

Net Income of non-farm unincorporated business increased over 3 per cent, seasonally adjuat.d, 
in the first quarter of 1963  from the fourth quarter of 1962 level. Net  income from retail trade, 
transportation, and fishing increased quite sharply in the quarter. Declines in net Income were 
registered in the construction, manufacturing, forestry, mining, and recreation service groups; all 
other industry groups showed modest increases. 

Net moon, of farm operators from farming operations declined about 23 per cent in the first 
quarter. The large decline in net income, compared to a seaUsr decrease In the accrued net income 
figur., reflects a very sharp decline in participation and equalization payments made by the Canadian 
Wheat Board. 
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TABLE 1. National Income and Gross National Product, by Quarte, 1°c? 
(millions of dollars) 

11b2 	 l%3 

I 	II 	III 	IV 	I 	Year 	I 	I 

1. Wagea, salaries, and supplementary labour income 4,792 5,095 5,272 5,200 20,359 5,114 
2. 147 152 145 142 586 136 
3. 771 1,047 985 1,021 3,824 826 
4. - 	128 - 148 - 	116 - 	178 - 570 - 143 
5. Rent, interest, and miscellaneous investment income 671 676 694 727 2,768 720 
6. Accrued net income of farm operators from farm 

29 123 1,188 51 1,391 44 
7. Net income of non-farm unincorporated business(3) 	.. 486 585 573 736 2,380 502 
8. - 27 - 44 - 49 - 	12 - 	132 - 	25 

9. 

Military 	pay and allowances 	............................... 
Corporation 	profits before 	taxes 	.......................... 

6,741 7,486 8,692 7,687 30,606 7,174 

10. 

Deduct: Dividends paid to noo-residents(l) 	.............. 

1,254 1,314 1,368 1,325 5,261 1,348 
11. 

production(2) 	............................................. 

Capital consumption allowances and miscellaneous 

Inventory valuation adjustment(4) 	......................... 

1,119 1,197 1,196 1,243 4,755 1,154 
12. 

NET NATIONAL INCOME AT FACTOR COST ...................... 

- 	155 - 	227 82 79 - 	221 207 

13. 

Indirect 	taxes 	less 	subsidies 	............................ 

valuation 	adjustments 	.................................. 
Residual 	error 	of 	estimate 	.............................. 

8,959 9,770 11,338 10,334 40,401 9,469 

14. 

GROSS NATIONAL PRODUCT AT MARKET PRICES 	................ 

(Gross national product at market prices excluding 
accrued net 	income of farm operators) 	................ (8,930) (9,647) (10,150) (10,283) (39,010) (9,425) 

(1) Includes the witholding tax applicable to this item. 
(2) Includes change in farm inventories as shown in line 11, Table 4. An adjustment has been made to take account of the 

accrued earnings of farm operators arfsinp out of rho operations of rho Cnadiar Wheat Poord. 
(3) Includes net income of i 	pecident processions 1 proc Lii teers 
(1) Sec 	ootni't e 	. Table 2. 

TABLE 2. Gross National Expenditure, by Quarters, 1962 and 1963 
(millions of dollars) 

1962 1963 

I 	II 	III 	IV Year I 

1. Personal expenditure on conser goods and services 6,010 6,443 6,274 7,022 25,749 6,299 
2. Government expenditure on goods and aervices(1, 2) 1,704 1,827 2,200 1,990 7,721 1,810 
3. 1,412 1,800 1,931 1,811 6,954 1,455 
4. 293 392 457 435 1,577 299 
5. 520 643 787 718 2,668 522 
6. 599 765 687 658 2,709 634 
7. Value of physical change in inventories(4) 	............ - 4 - 	173 1,048 - 306 565 - 69 
8. Non-farm business inventories 	....................... 245 - 45 132 43 375 199 
9. 

Business gross fixed capital formation(3) 	............. 

Farm inventories and grain in conanercial channels - 249 - 128 916 - 349 190 - 268 
10. 

New residential construction 	........................ 
New non-residential construction .................... 

1,728 2,072 2,246 2,178 8,224 1.830 
11. 

New machinery and equipment 	......................... 

- 2,047 - 	2,425 - 	2,278 - 	2,283 - 9,033 - 2,062 
12. 

Exports of goods and services 	......................... 

156 226 - 83 - 78 221 206 

13. 

Deduct: 	Imports of goods and services 	................. 
Residual error of estimate 	............................ 

GROSS NATIONAL EXPENDITURE AT MARKET PRICES ........... 8,959 9,770 11,338 10,334 40,401 9,469 

i) Includes outlays on new durable assets aucik as building and nignway construction Dy governmenta, otner tnan gOvernment 
business enterprises. Also includes net purchases of government comnodity agencies. 

(2) For details of defence expenditure see line 3, Table 6. 
(3) Includes capital expenditures by private and government business enterprises, private non-commercial institutions, and 

outlays on new residential construction by individuals and business investors. 
(4) The book value of inventories is deflated to remove the effect of price changes and the derived "physical" change is then 

valued at average prices of the current period to obtain the value of physical change. The difference between this value 
of physical change and the change in book value is called the inventory valuation adjustment. (See line 8, Table 1). 
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STABLE 3. Source of Personal Income, by Quarters, 1962 and 1963 
(millions of dollars) 

1962 1963 

I 	It 	III 	IV Year I 

1. Wages, salaries, and supplementary labour income 4,792 5,095 5,272 5,200 20,359 5,114 
2. Deduct: 	Employer and employee contributions to social 

- 	199 - 	196 - 209 - 	212 - 816 - 209 
147 152 145 142 586 136 

4. Net  income received by farm operators from farm 

insurance and government pension funds 	............... 

1 222 1,149 30 1,402 12 

3. 	Military 	pay 	and 	allowances 	............................. 

5. Net income of non-farm unincorporated business 486 585 573 736 2,380 502 
production(l) 	......................................... 

6. Interest, dividends, and net rental income of 
persons(2) 	........................................... 726 787 773 900 3,186 789 

Transfer payments to persons: 

7. From government (excluding interest) ................ .1,075 	885 	835 	857 	3,652 	1,078 
8. Charitable contributions by corporations 	9 	12 	12 	12 	45 	10 

9. PERSONAL INCOME .......................................7,037 	7,542 	8,550 	7,665 	30,794 	7,432 

(1) This item differs from line 6, Table 1, by excluding the adjustment which has been made to take account of the accrued 
net earnings arising out of the operations of the Canadian Wheat Board. 

(2) Includes all government debt interest paid to persons. 

1A8LE 4. Disposition of Personal Income, by Quarters, 1962 and 1963 
(millions of dollars) 

1962 1963 

I 	II 	III 	IV Year I 

1. 625 719 674 696 2,714 683 
2. 498 627 587 599 2,311 557 
3. 

Personal 	direct 	taxes 	................................. 

42 40 43 41 166 37 
4. 85 52 44 56 237 89 

5. Personal expenditure on consumer goods and services ., 6,010 6,443 6,274 7,022 25,749 6,299 
6. 2,934 3,085 3,199 3,659 12,877 3,045 
7, 643 826 621 823 2,913 674 
8.  2,433 2,532 2,454 2,540 9,959 2,580 

9.  402 380 1,602 - 53 2,331 650 
10.  Personal saving excluding change in farm inventories 580 413 762 427 2,182 696 
11.  

Income 	taxes 	........................................ 
Sucession duties and estate taxes ................... 
Miscellaneous 	....................................... 

Value of physical change in farm inventories - 	178 - 33 840 - 480 149 - 246 

12.  

Non-durable 	goods 	................................... 
Durable 	goods 	....................................... 
Services(1) 	......................................... 

Personal 	net 	saving 	................................... 

7,037 7,542 8,550 7,665 30,794 7,432 

13.  

PERSONAL 	INCOME 	....................................... 

(Personal 	dispo8able 	income)(2) 	....................... (6,412) (6,823) (7,876) (6,969) (28,080) (6,749) 

LLILSUUCbLICt tApSLIUflI.ULC 4LULULLU. 

(2) Personal Income less Total Personal Direct Taxes. 
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TABLE 5. Government Revenue, by Quarters, 1962 and l 
(millions of dollars) 	 is 

1. Direct taxes - Persons ............................... 
2. Federal ............................................ 
3. Provincial and municipal ........................... 
4. Direct taxes - Corporations .......................... 
5. Federal ............................................ 
6. (Federal tax collections) .......................... 
7. Provincial ......................................... 
8. (Provincial tax collections) ....................... 

l.ithholding taxes: 
9. Federal ............................................ 
10. Indirect taxes ....................................... 
11. Federal ............................................ 
12. Provincial and municipal ........................... 
13. Investment income .................................... 
14. Federal ............................................ 
15. Provincial and municipal ........................... 
16. Employer and employee contributions to social 

insurance and government funds ..................... 
17. Federal ............................................ 
18. Provincial and municipal ........................... 

Transfers from Federal: 
19. Provincial and municipal ........................... 
20. TOTAL REVENUE ........................................ 
21. FEDERAL ............................................ 
22. PROVINCIAL and MUNICIPAL ........................... 

1962 1963 

I II III IV Year I 

625 719 674 696 2,714 683 
468 563 526 531 2,088 488 
157 156 148 165 626 195 
379 470 443 458 1,750 400 
288 357 336 347 1,328 304 

(317) (367) (322) (288) (1,294) (305) 
91 113 107 111 422 96 

(91) (79) (100) (91) (361) (111) 

26 35 23 41 125 31 
1,314 1,381 1,431 1,426 5,552 1,401 

528 596 635 641 2,400 550 
786 785 796 785 3,152 851 
270 291 276 374 1,211 280 
79 111 90 168 448 88 

191 180 186 206 763 192 

199 196 209 212 816 209 
128 122 133 135 518 132 
71 74 76 77 298 77 

300 256 278 302 1,136 302 
3,113 3,348 3,334 3,509 13,304 3,306 
1,517 1,784 1,743 1,863 6,907 1,593 
1,596 1,564 1,591 1,646 6,397 1,713 

1.•. 

(millions ot dollars) 

1962 1963 

I 	II 	III 	IV Year I 

1. 1,704 1,827 2,200 1,990 7,721 1,810 
2, 751 770 772 715 3,008 702 
3.  (471) (401) (398) (410) (1,680) (415) 
4.  953 1,057 1,428 1,275 4,713 1,108 
5.  Transfer payments to persons (excluding interest on 

Goods 	and 	services 	.................................... 

1,075 885 835 857 3,652 1,078 
6.  

Federal 	............................................. 
(Defence) 	........................................... 

665 524 453 480 2,122 629 
7.  

Provincial and municipal 	............................ 

410 361 382 377 1,530 449 
8.  

the 	public 	debt) 	.................................... 
Federal 	............................................. 

242 323 269 440 1,274 255 
9.  

	

Provincial and municipal 	............................ 

	

Interest on the public debt 	........................... 
157 199 189 310 855 163 

10, 
Federal 	............................................. 
Provincial and municipal 	............................ 85 124 80 130 419 92 

11.  60 67 63 101 291 53 
12.  57 63 50 90 260 51 
13.  3 4 13 11 31 2 

Transfers to other levels of government: 
14.  300 256 278 302 1,136 302 
15.  3,381 3,358 3,645 3,690 14,074 3,498 
16.  1,930 1,812 1,742 1,897 7,381 1,847 
17.  

Subsidies 	............................................. 

1,451 1,546 1,903 1,793 6,693 1,651 
18.  

Federal 	............................................. 
Provincial 	.......................................... 

Federal 	............................................. 

- 268 - 10 - 	311 - 181 - 770 - 192 
19.  

Total 	expenditure 	..................................... 
Federal 	............................................. 

- 413(1) - 28 1 - 34 -474 - 254 
20.  

Provincial and municipal 	............................ 

145(1) 18 - 312 - 147 - 296 62 
21.  

Deficit 	(-) 	or 	surplus 	(+) 	............................ 

TOTAL EXPENDITURE MINUS DEFICIT OR PLUS SURPLUS 3,113 3,348 3,334 3,509 13,304 3,3 0 6 
22.  

Federal 	............................................. 
Provincial and municipal 	............................ 

1,517 1,784 1,743 1,863 6,907 1 ,53 
23.  

FEDERAL 	............................................. 
PROVINCIAL and MUNICIPAL 	............................ 1,596 1,564 1,591 1,646 6,397 1, 

(1) in this quarter the reneral neticit is irreguLarly nign ny aoout e wititon ann me provincial - municipsi urpiu a'so 
correspondingly high as a consequence of the introduction of the new tax collection arrangements and the continuation in 
this quarter of transfer payments to the provinces under the former tax rental agreements. 

I 

I 



	

1,800 	1,931 

	

392 	457 

	

643 	787 

	

765 	687 

1,811 

435 

718 

658 

- 306 - 173 	1,048 

	

- 353 	- 32 

	

226 	- 83 7. Residual error of estimate ........................156 

Totals ..................................... .1,245 	1,500 	2,864 

1. Busineae gross fixed capital formation ............1,412 

New residential construction .....................293 

New non-residential construction .................520 

4. New machinery and equipment .....................599 

5. Value of physical change in inventories .......... 	- . 	4 

6. Surplus (+) or deficit (-) on current account with 
non-resident 	

. 

	

................................... 	319 

	

6,954 	1,455 

	

1,577 	299 

	

2,668 	522 

	

2,709 	634 

565 	I 	-69 

-105 -809 -232 

- 	78 221 206 

1,322 6,931 1,360 
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TABLE 7. Source of National Saving, by Quarters, 1962 and 1963 
(millions of dollars) 

1962 1963 

I 	II 	III 	IV Year I 

1. 	Personal 	net 	saving 	............................... 402  380 1,602 - 53 2,331 450 

2. 	Business 	gross 	saving 	............................ .. 293 1,401 1,540 1,489 5,723 1,334 

303 305 225 979 148 

4. 	Capital consumption allowances and miscellaneous 

. 

valuation adjustments 	........................ 1119 1,197 1,196 1,243 4,755 1,154 

3. 	lJndiatributed corporation profits 	...............146 

. 

- 99 39 21 - 	11 32 5. Adjustment on grain tranaactiona(l) 	.............28 

6. Inventory valuation adjustment 	................... 

. 

. 	27 

. 

- 44 - 49 - 	12 - 	132 - 25 

7. Coverninent surplus (+) or deficit (-) 	............. - 268 - 	10 - 311 - 	181 - 770 - 	192 

- 	155 - 227 82 79 - 221 - 207 8. Residual 	error of 	estimate 	........................ 

9. Totals 	...................................... 1,245 1,500 2,864 1,322 6,931 1,360 

esrusugs vi latin operators arising out or toe operations at tue 
Canadian Wheat Board. See also footnote 1, Table 3. 

TABLE 8. Disposition of National Saving, by Quarters, 1962 and 1963 
(millions of dollars) 

1962 
	

1963 

I 	II 	III 	IV 
	

Year 	I 
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TABLE 9. Gross National Expenditure in Constant (1957) Dollars, by Quarters. 1962 and 19( 
(millions of dollars) 

1962 	 lh3 

I 	II 	III 	IV 	Year 	I 

1. Personal expenditure on consmier goods and 
5,627 6,000 5,795 6,493 23,915 

2,820 2,947 3,026 3,456 12,249 

services 	....................................... 

2. Non-durable 	goods 	.............................. 

818 619 813 2,888 3. Durable 	goods 	..................................638 

4. Services 	....................................... 2.  169 2,235 2,150 2,224 8,778 

5. Government expenditure on goods and services •... 	1,440 	1,611 	2,000 	1,710 1 6,761 

6.  1,282 1,622 1,733 1,620 6,257 1,287 

7.  348 403 383 1,397 261 

8.  

Business gross fixed capital formation 	........... 

585 718 652 2,430 465 

9.  

New residential 	construction 	...................263 

New non-residential construction 	...............475 

New machinery and equipment 	....................544 689 612 585 2,430 

10.  

. 204 

- 	183 953 - 262 549 - 

11.  

Change 	in 	inventories 	............................41 

- 48 117 45 359 194 

12.  

Non-farm business inventories 	..................245 

Farm inventories and grain in coessercial 
channels 	..................................... - 	135 836 - 307 190 - 224 

13. Exports of goods and services ................... I 	1,646 	1,944 	2,104 	2,035 1 	7,729 
	

1,709 

5,795 

2,873 

667 

2,255 

1,472 

I 

- 1,848 14.  Deduct: 	Imports of goods and services 	............ - 	1,887 - 	2,197 - 	2,060 - 2,075 - 8,219 

15.  Residual 	error of estimate 	....................... 144 208 - 	77 - 	72 203 186 

16. GROSS NATIONAL EXPDWITURZ IN CONSTANI (1957) 
DOLLARS ....................................... I 	8,293 	9,005 	10,448 	9,449 I 	37,195 I 	8,571 

(1) The implicit price deflatora of the seasonally unadjusted components of Gross National Expenditure, derived by dividing 
the value figures in Table 2 by the constant dollar figures in Table 9, are not suitable as indicators of quarter-to-
quarter price change. This is because they are currently weighted and therefore are affected by compositional shifts 
which occur within the unadjusted components of Gross National Expenditure, on a quarter-to-quarter basis. Quarter-t-
quarter comparisons based on seasonally adjusted data are less subject to the problem of shifting weights and may h€ 

used as a measure of price change. I 



TABLES ADJUSTED FOR SEASONAL VARIATION AND AT ABNUAL RATES 
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TABLE 10. National Income and Gross National Product, by Quarters, 1962 and 1963 Seasonally Adjusted at Annual Rate 
(millions of dollars) 

1962 1963 

I II III IV Year I 

19,940 20,268 20,500 20,728 20,359 21,272 
600 588 600 556 586 548 

3,720 3,836 3,772 3,968 3,824 3,984 
- 	576 . 636 - 	512 - 	556 - 570 - 628 
2,692 2,732 2,720 2,928 2,768 2,868 

1,416 1,420 1,452 1,276 1,391 1,180 
2,432 2,360 2,344 2,384 2,380 2,464 
- 	108 - 	176 - 	196 - 48 - 	132 - 100 

30,116 30,392 30,680 31,236 30,606 31,588 

5,152 5,192 5,424 5,276 5,261 5,532 

4,660 4,704 4,756 4,900 4,755 4,820 
- 380 - 240 - 104 - 160 - 221 - 356 

39,548 

- 

40,048 40,756 41,252 40,401 
" 	

41,584 

(38,132) (38,628) (39,304) (39,976) (39,010) (40,404) 

1. Wages, salaries, and supplementary labour income ..... 

2. Military pay and allowances .......................... 

3. Corporation profits before taxes ..................... 

4. Deduct: Dividends paid to non-residents(l) ........... 

5. Rent, interest, and miscellaneous investment income 
6. Accrued net income of farm operators from farm 

production(2) ...................................... 

7. Net income of non-farm unincorporated businesa(3) 
8. Inventory valuation adjustment ....................... 

9. NET NATIONAL INCOME AT FACTOR COST 

10. Indirect taxes less subsidies ........................ 

11. Capital consumption allowances and miscellaneous 
valuation adjustments .............................. 

12. Residual error of estimate ........................... 

13. GROSS NATIONAL PRODUCT AT MARKET PRICES . 

14. (Gross national product at market prices excluding 
accrued net income of farm operators) .............. 

(1) See tootnote 1, Table 1. 
(2) Includes an arbitrary smoothing of crop production and standard seasonal adjustments for withdrawals of grain from farm 

stocks and the change in livestock items. Because of the arbitrary elements, too precise an interpretation should not he 

	

given the seasonally adjusted figures of accrued net income t 	p en re - 
(3) Includes net income of independ..-nt professional praetitloe-re. 

A1ji. 	i 	Sc Na; 	 5-. 	e:e, 	1 c. 	 - - c -c 	Adj sJ i_ 	ca1 5. 
(millions of dollars) 

1962 	 1963 

I 	II 	III 	IV 	I 	Year 	I 	I 

1.  Personal expenditure on consumer goods and services 25,540 25,592 25,696 26,168 25,749 26,592 
2.  Government expenditure on goods and servicea(l, 2) 7,384 7,900 7,824 7,776 7,721 7,920 
3.  6,888 6,860 7,016 7,052 6,954 7,052 
4.  1,536 1,564 1,616 1,592 1,577 1,564 
5.  2,756 2,676 2,588 2,652 2,668 2,736 
6.  2,596 2,620 2,812 2,808 2,109 2,752 
7.  384 360 1,016 500 565 216 
8.  200 328 800 172 375 152 
9.  

Business gross 	fixed capital 	formation(3) 	............. .. 

Farm inventories and grain in •coercia1 channela(4) 184 32 216 328 190 64 
10.  

New residential 	construction 	........................ ... 

New non-residential 	construction 	.................... .. 

New machinery and 	equipment 	......................... .. 

Value of physical change 	in inventories 	............... .... 

7,940 8,272 8,248 8,436 8,224 8,476 
11.  

Non-farm business 	inventories 	....................... .... 

- 8,972 - 	9,176 - 9,144 - 8,840 - 9,033 - 9,028 
12.  

Exports 	of 	goods 	and 	services 	......................... ... 

384 240 100 160 221 356 

13.  

Deduct: 	Imports 	of 	goods and 	services 	................. 
Residual 	error 	of 	estimate 	............................ ... 

CROSS NATIONAL EXPENDITURE AT MARKET PRICES ........... 39,548 40,048 40,756 41,252 40,401 41,584 

Detail of Farm Inventories and GICC: 
1,172 1,176 1,176 1,176 1,175 996 
- 856 - 872 - 	1,104 - 	1,364 - 	1,049 	- 1,180 

Value of grain crop production ............ ............ 

24 52 - 12 23 - 	56 
Depletions of farm stocks of grain ............... ..... 
Change 	in livestock 	inventories 	......................28 
Grain in coninercial Channels 	....................... ... - 	160 - 	296 92 528 41 304 

(1)  See footnote 1, Table 2. 
(2)  For details of defence expenditures, see line 3, Table 15. 

(3)  
(4)  

See footnote 3, Table 2. 
In the seasonally adjusted series, 	the value of grain ptcn.-. n 	q -i-r: S 	cc 

value of crop production for the year as a whole (see footnote 2, Table 	1(D). All 	other 	items in 	thv lam, 	inventories 
series are seasonally adjusted by standard techniques. 
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S 	TABLE 12. Source of Personal Income, by Quarters, 1962 and 1963 Seasonally Adjusted at Annual Rates 
(millions of dollars) 

1962 1963 

I 	II 	III 	IV Year I 

1. Wages, salaries, and supplementary labour income 19,940 20,268 20,500 20,728 20,359 21,272 
2. Deduct: 	Employer and employee contributions to social 

insurance and government pension funds ......... . .... - 	792 - 812 - 828 - 832 - 816 - 832 
600 588 600 556 586 548 

4. Net income received by farm operators from farm 
1,200 1,792 1,340 1,276 1,402 984 

5. Net income of non-farm unincorporated business ........ 2,432 2,360 2,344 2,384 2,380 48 2,4 
6. Interest, dividends, and net rental income of 

3. 	Military pay and allowances 	............................ 

production(l) 	........................................ 

persons(2) 	..........................................3,020 3,192 3,204 3,328 3,186 3,288 

Transfer payments to persons: 

. 

3,760 3,572 3,596 3,680 3,652 3,712 
8. 	Charitable contributions by corporations ............ 44 44 44 48 45 48 

	

7. 	From government (excluding interest) 	................. 

	

9. 	PERSONAL 	INCOME 	........................................ 30,204 31,004 30,800 31,168 30,794 31,484 

s, loss isem miller, simm line 0, isose iU my exccuaing me aajuatment wnicn nsa Deen made to raise account or the accrued net 
earnings arising out of the operations of the Canadian Wheat Board. 

(2) Includes all government debt interest paid to persons. 

TABLE 13. Dispositton ot Personal Itteome, by Quarters, 19b2 and 19n3 Seasonally Adjusted at Annual Rates 
(millions of dollars) 

1962 1963 

I 	II 	III 	IV Year I 

1.  Personal 	direct 	taxes 	................................2,640 2,652 2,752 2,812 2,714 2,884 
2.  2,220 2,272 2,348 2,404 2,311 2,476 
3.  

Income 	taxes 	........................................ 
168 160 172 164 166 148 

4, 
Succession duties and estate taxes .................. 
Miscellaneous 	....................................... 252 220 232 244 237 260 

5.  Personal expenditure on consumer goods and services , 25,540 25,592 25,696 26,168 25,749 26,592 
6.  Non-durable 	goods 	................................... 12,832 12,724 12,920 13,032 12,877 13,224 
7.  Durable 	goods 	......................................2,928 2,932 2,764 3,028 2,913 3,028 
8.  Servicea(l) 	........................................9,780 9,936 10,012 10,108 9,959 10,340 

9.  Personal 	net saving 	................................... 2,024 2,760 2,352 2,188 2,331 2,008 

10.  30,204 31,004 30,800 31,168 30,794 31,484 

11.  

PERSONAL 	INCOME 	....................................... 

(Personal disposable 	income)(2) 	....................... (27,564) (28,352) (28,048) (28,356) (28,080) (28,600) 

• I) It2LAUSICS tICS CAJC ItUl LUSt 505 UUU. 

2) Personal Income less Total Personal Direct Taxes. 
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TABLE 14. Government Revenue, by Quarters, 1962 and 1963 Seasonally Adjusted at Annual Ratcs 

(millions of dollars) 	 is 
1962 1963 

I 	II 	III 	IV Year I 

1.  2,640 2,652 2,752 2,812 2,714 2,884 
2.  2,072 2,040 2,104 2,136 2,088 2,184 
3.  568 612 648 676 626 700 
4.  

Provincial and municipal 	............................ 
1,768 1,768 1,700 1,764 1,750 1,816 

5.  1,356 1,348 1,296 1,312 1,328 1,380 
6 (1,368) (1,296) (1,252) (1,260) (1,294) (1,312) 
7.  412 420 404 452 422 436 
8.  (324) (304) (404) (412) (361) (412) 

Withholding taxes: 
9.  Federal 	............................................. 104 144 112 140 125 124 
10.  5,424 5,464 5,648 5,672 5,552 5,776 
11.  2,316 2,324 2,480 2,480 2,400 2,404 
12.  3,108 3,140 3,168 3,192 3,152 3,372 
13.  

Direct 	taxes 	- 	Persons 	................................ 
Federal 	............................................. 

1,192 1,200 1,148 1,304 1,211 1,240 
14.  

Direct taxes - Corporations 	........................... 

408 444 388 552 448 440 
15.  

Federal 	............................................. 
(Federal 	tax collections) 	........................... 

784 756 760 752 763 800 
16.  

Provincial 	.......................................... 
(Provincial 	tax collections) 	........................ 

Indirect 	taxes 	........................................ 

Employer and employee contributions to social 
792 812 828 832 816 832 

17.  

Federal 	............................................. 

508 516 524 524 518 524 
18.  

Provincial 	and municipal(l) 	......................... 
Investment 	income 	..................................... 

insurance and government pension funds .............. 
Federal 	............................................ 

284 296 304 308 298 308 

Federal 	............................................. 
ProvinciaL and municipal 	............................ 

Transfers from federal: 
19.  1,184 1,004 1,156 1,200 1,136 1,188 
20.  

Provincial and municipal 	............................ 

13,104 13,044 13,344 13,724 13,304 13,860 
21.  

Provincial and municipal 	............................ 

6,764 6,816 6,904 7,144 6,907 7,056 
22.  

TOTAL REVENUE 	......................................... 
FEDERAL 	............................................. 
PROVINCIAL and MUNICIPAL 	............................ 6,340 6,228 6,440 6,580 6,397 6,804 

(1) The quarterly figures of real property taxes unadjusted and seasonally adjusted are obtained by dividing annual total.. 
four since real property taxes accrue uniformly throughout the taxation Year. Because in recent years, chan'es in ri 
property tax rates have been generally upward this treatment gi . .......... 
first quarters in the seasonally adjusted indirect taxes series. 

TABLE 15. Government Expenditure, by Quarters, 1962 . .... 	 ., 
(millions of dollars) 

1962 1963 

I 	II 	III 	IV Year I 

1.  7,384 7,900 7,824 7,776 7,721 7,920 
2.  Federal 	....................................... . .... 3,032 3,188 2,952 2,860 3,008 2,868 
3.  (1,684) (1,744) (1,644) (1,648) (1,680) (1,484) 
4.  4,352 4,712 4,872 4,916 4,713 5,052 
5.  

Goods 	and 	services 	.................................... 

Transfer payments to persons (excluding interest on 
3,760 3,572 3,596 3,680 3,652 3,712 

6.  

(Defence) 	........................................... 

2,312 2,088 2,032 2,056 2,122 2,112 
7.  1,448 1,484 1,564 1,624 1,530 1,600 
8.  1,172 1,320 1,260 1,344 1,274 1,272 
9.  

Intereat on 	the public debt 	........................... 
.772 912 828 908 855 836 

10.  400 408 432 436 419 436 
11.  272 272 224 396 291 244 
12.  

Federal 	............................................. 

244 240 192 364 260 216 
13.  

Provincial and municipal 	............................ 

28 32 32 32 31 28 

Provincial and municipal 	............................ 

Transfer8 to other levels of government: 
14.  

the 	public 	debt) 	.................................... 

1,184 1,004 1,156 1,200 1,136 1,188 
15.  

Federal 	............................................. 
Provincial and municipal 	............................ 

13,772 14,068 14,060 14,396 14,074 14,336 
16.  7,544 7,432 7,160 7,388 7,381 7,220 
17.  

Subsidies 	............................................. 

6,228 6,636 6,900 7,008 6,693 7,116 
18.  

Federal 	............................................. 
Provincial 	.......................................... 

- 668 - 1,024 - 716 - 672 - 770 - 476 
19.  

Federal 	............................................. 

Federal 	............................................. 

- 780(1) - 616 - 256 - 244 - 474 - 164 

20.  

Total 	expenditure 	..................................... 

Provincial and municipal 	............................ 

112(1) - 408 - 460 - 428 - 296 - 312 
21.  

Deficit 	(-) 	or 	surplus 	(+) 	............................ 

TOTAL EXPENDITURE MINUS DEFICIT OR PLUS SURPLUS 13,104 13,044 13,344 13,724 13,304 13,860 
22.  

Federal 	............................................. 
Provincial and municipal 	............................ 

6,764 6,816 6,904 7,144 6,907 7,056 

23.  
FEDERAL 	............................................. 
PROVINCIAL and MUNICIPAL ............................ 6,340 6,228 6,440 6,580 6,397 6,804 

(1) in this quarter the rederal dericir is irreguiarty nign by SPOUt JVd) mistion ma Lne provLncLaL-municipm1 	a_a. 

spondingly low as a consequence of the introduction of the new tax collection arrangents and the continuation in this 
quarter of transfer payments to the provinces under the former tax rental agreements. 

a 
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TABLE 16. Source of National Saving, by Quarters, 1962 and 1963 Seasonally Adjusted at Annual Rates 
(millions of dollars) 

1962 1963 

I 	II 	III 	IV Year I 

2,760 2,352 2,188 2,331 2,008 

5,236 5,900 6,000 5,723 5,996 

904 1,032 1,100 979 980 

1. 	Personal 	net 	saving 	...............................2,024 

4. 	Capital consumption allowances and miscellaneous 
4,660 4,704 4,756 4,900 4,755 4,820 

2. Business 	gross 	saving 	.............................5,756 

3. Undjstrjbuted corporation profits 	...............880 

- 372 112 - - 	11 196 

6. 	Inventory valuation adjustment 	................... . 108 - 176 - 196 - 48 - 	132 - 100 

valuation adjustments 	......................... 

5. 	Adjustment on grain transactions(l) 	.............216 

- 668 

. 

- 	1,024 - 716 - 672 - 	770 - 476 7. Government surplus (+) or deficit (-) 	............. 

- 380 - 240 - 104 - 160 - 	221 - 356 B. Residual error of estimate 	........................ 

9. 	Totals 	....................................... 6,624 6,556 7,236 7,308 6,931 7,072 

u 	.COUrIL or me accrueo earnings or rarm operators arising out 01 the operations of the 
,itiadlarr W1eat P.oard. 	1s 	footorr r  1, T,ih 3. 

TABLE 17. Disposition of National Saving, by Quarters, 1962 and 1963 Seasonally Adjusted at Annual Rates 
(millions of dollars) 

1962 1963 

I 	II 	III 	IV Year I 

6,860 7,016 7,052 6,954 7,052 

	

1. 	Business gross fixed capital formation ............6,888 

	

2. 	New residential construction 	................... 1,536 1,564 1,616 1,592 1,577 1,564 

2,676 2,588 2,652 2,668 2,736 

. 	

1,032 

2,620 2,812 2,808 2,709 2,752 

3. 	New non-residential construction 	................2,756 

5. Value of physical change in inventories 384 

.. 

360 1,016 500 565 216 

6. Surplus (+) or deficit (-) on current account with 

4. 	New machinery and equipment 	.....................2,596 

non-residents 	.................................. - 904 - 896 - 404 - 809 - 552 

7. 	Residual 	error 	of estimate 	....................... 384 

. 

240 100 160 221 356 

1. 	 Totals 	....................................... 6,624 6,556 7,236 7,308 6,931 7,072 
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TABLE 18. Gross National Expenditure in Constant (1957) Dollars, by Quarters, 1962 and 1963(1 
Seasonally Adjusted at Annual Rates 

(millions of dollars) 

1962 	 1963 

I 	II 	III 	IV 	Year 	I 

1. Personal expenditure on consumer goods and 
23, 9 1 2  23,828 23,784 24,136 23,915 24,464 

12,308 12,136 12,256 12,296 12,249 12,456 

services 	....................................... 

2. Non-durable 	goods 	.............................. 

2,912 2,912 2,732 2,996 2,888 3,000 3. Durable 	goods 	.................................. 

4. Services 	....................................... 8,692 8,780 8,796 8,844 8,778 9,008 

5. Government expenditure on goods and services 	6,544 	6,948 	6,836 	6,716 1 6,761 1 6,764 

6,268 6,192 6,284 6,284 6,257 6,248 

1,376 1,392 1,424 1,396 1,397 1,4 

6. Business gross fixed capital formation ........... 

7. New residential construction 	................... 

2,532 2,440 2,352 2,396 2,430 2,4-. 8. New non-residential construction 	............... 

9. New machinery and equipnent 	.................... 2,360 2,360 2,508 2,492 2,430 2,46 

10. Change in inventories ............................416 	396 	960 	424 	549 	228 

11. Non-farm business inventories ..................204 	316 	760 	156 	359 	148 

12. Farm inventories and grain in coesnercial 

	

channels .....................................212 	80 	200 	268 	190 	80 

13. Exports of goods and services ................... .7,536 	7,776 	7,724 	7,880 1 	7,729 1 	7,884 

14. Deduct: Imports of goods and services ........... .- 8,248 	- 8,332 	- 8,288 	- 8,008 1 	- 8,219 1 - 8,096 

15. Residual error of estimate ...................... I 	356 	220 	92 	144 1 	203 1 	324 

16. GROSS NATIAL EXPDITURE IN CONSTANT (1957) 

	

DOLLARS ........................................36,784 	37,028 	37,392 	37,576 	37,195 1 	37,: 

(1) See footnote 1, Table 9. 



0 



STAJSTICS CANADA LIBRARY 
BIBI ICIHEQUE STATISTiQIJE cANA:n 

III I III I III II I IIII Iii Ii 	I 
1010527642 

I 


