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NATIONAL ACCOU1TS I  INC(}!E AND EXP ENDIRM,JIRST QUARTER 1954 

(Quarterly data included in this report have been adjusted to annual totals appearing 
in National Accounts, Incorac and Expenditure, 1950-1953, to be released sirt1y.) 

Gross National Product aideiiture 

The value of aggregate output of goods and servicea in the first quarter of 1954 
was approimate1y level with that of the first quarter of last year. After allowance for 
seasonal factors, a small reduction in value of output of goods and services from the fourth 
quarter of 1953 to the first quarter of 1954 is indicated. It should be noted, however, that 
the seasonally adjusted data in the first quarter include a lower value of crop production, 
computed for the coming year on the basis of ten year average yields, and distributed evenly 
across the four quarters. The amount of this downward step from the fourth to first quarter 
is presently estimated at $200 million (at annual rates), but this will be revised in 5eptember 
when the actual yield is first determined. At present, the best indicator of aggregate activity, 
after aflowance for seasonal factors, is provided by the Gross National Product excluding accrued 
net income of farm operators, which reads as follows: 

Seasonally Adjusted 

1953_ 	54 
I 	II 	flI 	IV 	I 

$ Billion 	22.5 	22.7 	22.9 	22.7 	22.5 

Increment computed 
from unrounded data 	0.2 	0.3 	-0.3 	-0.1 

It will be apparent from the above data that the general level of economic activity 
reached a peak in the third quarter of 1953, and has shown mnall declines since that time. At 
present the level of activity appears to have fallen to a point approximately equal to the first 
ctuarter of a year ago. 

It may be noted, however, that while the level of aggregate output was not greatly 
different from the first quarter of last year, shifts have occurred in the composition of total 
output, with declines in many of the goods producing industriea being offset by an expansion of 
output in most service groups. This trend is also indicated by related production and employment 
tatistic. 

Total final purchases1  of goods and services by the major spending groups (exclusive 
of inventories) have also remAined at about last year's level in the first quarter comparisons, 
although there have been moderate shifts within the components of final demand. Consumer expendi-
tures were higher than a year ago, by 3 per cent, with services taking the greater share of the 
gain. Non-durable goods purchases increased but durable goods purchaseø showed a sharp decline. 
Government expenditure on goods and services showed a reduction of 5 per cent, reflecting lower 
outlays for defence. There was very little change in the total of inveataient in durable asseta 
relative to a year ago, although machinery and equipuent purchases were off by 9 per cent. 
Fporte of goods and services were also down, by 6 per cent, reflecting mainly declines in 
exports of wheat, automobiles and base metals. These developments within the major demand cate-. 
gories were largely offsetting, so tht, on balance, a decline of lesa than 1/2 of 1 per cent 
occurred in total final purchases of goods and services (excluding inventories). 

Busineaø inventories in the first quarter of 1954 showed a RmRI1 er accumnition than 
a year ago. However, to the extent that a build up did occur in the first quarter of this year, 

1. Equals the sun of personal expenditure, government expenditure, gross domestic 
invewient (excluding inventories) and exports. 
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it was on balance more than accounted for by an increase in stocks of new automobiles; the 
total of other categories of business inventorieg showed some liquidation in the first quarter. 

Imports of goods and services, which are included in the totals of final purchases 
enumerated above, were down in the first quarter of 1954,  by 6 per cent relative to a year 
ago. The declines were concentrated in the fibres and textile group and the Iron and steel 
group. 

Analysia of the seasonally adjusted expenditure data indicates that a small 
decline in non-fazn output from the fourth quarter of 1953  to the first quter of this 
year is attributable in,dnly to a drop in the rate of construction activity . In this con-
nection it may be noted that fourth quarter construction activity was unusually high due to 
an open fall, while activity in the first quarter was adversely affected by the severe winter. 
Other components in which declines occurred, seasonally adjusted, were exports and the rate 
of business inventory accimmiAtion, but these reductions were more than offset by other 
sectors. 

!ational Incce 

Wages and aalarie, seasonally adjusted, showed a small drop of 1 per cent from the 
fourth to the first quarter, after levelling off in the last half of 1953. This drop was 
the first after a long period of successive gains. For the most part, the decline reflected 
reductions In wages and salaries paid in forestry, in durable and non-durable manufacturing 
induatrie, and in the construction industry. In the latter connection, it has already been 
noted that Investhient in new construction was Rmsller in the firøt quarter than in the fourth. 
The drop in the indexes of employment for each of the above industries was greater than that 
which usuafl,y occurs between the fourth and first quarters as a result of seasonal factors. 
Wages and salaries in most other industrial groups showed little change between the fourth 
and first quarters, but labour income in the service groups continued to expand. 

It may be noted that when comparisons are made with the first quarter of last year, 
total wages and salaries shoved a small gain of about 2 per cent, attributable alsost en-
tirely to the expansion in the service industries. At the same time, average weekly earn-
ings were also higher in the first quarter of 1954  compared with the first quarter of 1953 
in all major industrial groups, so that labour income remained high in this comparison, 
despite declines in employment. 

The major item in invesbaent Income, corporation profits before taxes, showed a 
drop of about 13 per cent, from the first quarter of a year ago, with the decline spread 
throughout most of the industrial groups. However, judging by past seaaonal performance, 
corporation profits showed little change between the fourth quarter of 1953 and the first 
quarter of 1954. Other items of invesl2nent income, including government Investment in-
come, and dividends, interest, and rents accroing to individuala showed a gain both over 
the first quarter of laat year and between the fourth and first quarters on the seasonally 
adjuated basis1. 

Other developments on the income side in the seasonally adjusted data between 
the fourth and uirat quarters were the declines which occurred in accrued net income of 
farm operators and in net income of other unincorporated businesses. In the case of 
farm income, it has already been noted that the drop reflects the method of computing 
seasonally adjusted Lana income on the basis of a normal yield estimate of crop pro-
duction for 1954- In the case of non-farm unincorporated income, the decline is  

1. The forecast of investment intentions for 1954 indicates an increase of 4 per cent 
for new residential construction and 7 per cent for new non-residential construction. 
The decline in construction activity in the first quarter appears to be due to Special 
climatic factors and is not necessarily indicative of the trend for the year as a 
whole. It should be noted that the seasonal adjustment is based on average seasonal 
patterns of past periods. A further qualification with regard to the fourth-first 
drop in seasonally adjusted construction activity is tL&t the seasonsl pattern 
itself may be becaning more variable. However, it Is difficult to adjust this 
pattern until the year is over. 
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aaøociated ininly with a drop in net income of unincorporated retailera, although minor do-
climes were also eøtlmated for fishing, wholesale trade, transportation and mioeUaneoue 
services. 

Personal Income ai1 Wenditure 

Personal income, seasonally adjusted, declined by $428 million between the 
fourth quarter of 1953  and the first quarter of 1954,  reflecting the drop in wages and 
ailA,.iee and the reductions in net income of non-fari wthicorporated business and net 
income received by farm operators, seasonally adjusted. In coimection with the farm 
component, it may be noted that the declina is attributable to a combination of two 
factors; lower participation and equalization payments by the Canadian Wheat Board, 
which accounted for more than one-half of the drop in farm income; and the fact that 
the seasonally adjusted farm data reflect an estimate of lower crop production in 1954, 
as noted above. Transfer payments from goverzmient, and interest, dividende, and net 
rental income of persons showed moderate advances from the fourth to the first quarter, 
seasonally adjusted. 

With personal direct taxes and personal expenditure on conatmier goods and 
services showing little change between the fourth and fi.rst quarters, the drop in 
personal saving of $480 million, seasonally adjusted, reflects mainly the effect of 
the decline in personal income noted above. Time personal saving was at an amual 
rate of $19 billion in the fourth quarter and $1.4 billion in the first quarter. 
With farm inventory changes removed, however, personal saving showed a much smaller 
decline, amounting to only $204 million. As a proportion of personal income (ax faia 
inventories) personal saving (ax farm inventories) was 7.8 per cent in the fourth 
quarter and 6.7 per cent in the first quarter. 
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TABLE 1. NATIONAL INCIE AND GROSS 
(millions 

4 

1. Wages, Salariea and 8upp1nentar7 Labour Income . 
2. Mi]_Itary Pay and Allowances ....... 
3. Investment Income................... 

I 	II III 

2,227 	2,385 2,510 
41 	48 54 

866 	1,012 938 

TS 
'V 	YEAR  

	

2,594 	9,716 

	

58 	201 

	

826 	3,642 

Net Income of Unincorporated Business: 
4. Accrued Net Income of Farm Operators from Farm production 1  
5. Net Income of Non-Faim Unincorporated Business2 .......... 

6. NFrNATIONALINc0MEATFACTORCOST .................. 1••ø••• 

7 • Indirect Taxes Less St2baidies .............................. 

8. DeprecIation .A1].owancea and Similar Business Costs..... 

9. Residual Error of Estljnate.............................. 

10. GROSS NATIONAL PROLUCT AT MARKET PRICES....................  

U. (Gross National Product at Market PrIcea Excluding 
Accrued Net Income of Fajin Operators)............ 

Foothote: 

1. This iten include8 the undistributed earnings of the Canadian Wheat Board, and an 
inventory valuation adjustnerit for grain in Wheat Board channelv. 

TABLE 2. GROSS NATIONAL 
(millions 

1. Personal Ezpenditure on Conmmier Goods and SrvIces........ 
2. Goverrent Expenditure on Goods and Services ..............  

Gross Domestic Investment:2  
3 • 	New Residentia]. Construction............................. 
4. NewNon-ResidentialConstructioll.........................  
5. New Machinery and !uiI1nent.................... 
6. Change In Inventories. . . . . . . . . . . . . . ........ 	. 
7. (Business Inventories only)?  ....................... 

8. 

 

Exports of Goods and Services.............................. 
9. Deduct: Imports of Goods and Services..................... 

10 • Reidua1 &'ror of Estimate................................ 

11. GROSSNATI0NALPDI1VEATMARKETPBICES................ 

3,039 3,296 3,220 3,718 13,273 
719 640 953 931 3,2193 

165 222 208 186 781 
238 306 371 345 1,260 
415 495 437 422 1,769 
263 513 1,247 -403 1,620 

(475) (608) (242) (-58) (1,267) 

1,024 1,209 1,416 1,4190 5,089 
-1,259 -1,563 -1,484 -1,307 -5,613 

4 72 17 -41 52 

4,608 5,190 6,385 5,291 	21,474 

Foothotes: 

1. Inc1dee outlay on new rab1e as .- ets mach Fz bTulding&nd liiglnray corrtaticr by governxenth, 	I 
other than government business enterprises. Also includes the change in inventories of govern-
ment ciodity agencies. 
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NATIONAL PI)IUCT, BY CJAJFERS, 1951-1954 
of dollars) 

2,556 2,629 2,769 2,864 10,818 2,781 2,893 2,991 2,996 11,661 2,838 
60 67 69 74 270 70 77 79 83 309 84 

805 985 1,011 922 3,723 864 1,021 1,009 850 3,744 817 

135 129 1,124 170 1,858 30 106 1,323 190 1,649 69 
310 400 410 432 1,552 342 441 431 466 1,680 328 

3,866 4,210 5,683 4,462 18,221 4,087 4,538 5,833 4,585 19,043 4,136 

648 669 704 723 2,744 696 733 741 738 2,908 717 

489 523 542 574 2,128 534 575 592 635 2,336 566 

10 22 -11 71 92 4 -57 59 57 63 -44 

5,013 5,424 6,918 5,830 23,185 5,321 5,789 7,225 6,015 24,350 5,375 

(4,878) (5,295) (5,494) (5,660) (21,327) (5,291) (5,683) (5,902) (5,825) (22,701) (5,306) 

2. Includes net income of independent professional practitioners. 

BY cuAirnas, 1951-1954 
of dollars) 

,oc 	 1 GAM 
	

1 Oi 

L_ U 111 IV YEAR - 	 - I II - III IV YEAR I 

3 3,250 3,593 3,495 4,065 14,403 3,478 3,811 3,662 4,214 15,165 3,590 
1,078 856 1,090 1,180 4,204 1,158 889 1,207 1,154 4,408 1,103 

126 200 223 237 786 190 273 302 296 1,061 209 
303 381 450 420 1,554 315 417 530 464 1,726 317 
438 564 466 448 1,916 484 549 482 407 1,922 41,0 

-204 -190 1,107 -472 241 -121 -11 1,115 -411 572 -162 
(-24) (12) (14) (-90) (-88) (123) (248) (124) (-119) (376) (53) 

1,234 1,409 1,430 1,500 5,573 1,158 1,404 1,484  1,374 5,420 1,088 
1,202 -1,368 -1,353 -1,477 -5,400 -1,337 -1,600 -1,498 -1,425 -5,860 -1,253 

-10 -21 10 -71 -92 -4 57 -59 -58 -64 43 

5,013 5,424 6,918 5,830 23,185 5,321 5,789 7,225 6,015 24,350 5,375 

Includes capital expenditures by private and goverisnent business enterprises, 
private non-ccemnercial institutiona, and outlays on new residential construction 
by individuals. 

3. Excluding grain in commercial channela and change in fern inventories. 



TABLE 3. SCkJRCES OP PS0NAL 
(mi1lion 

- 	I -; III IV TEkR 

1. Wages, Salaries and Sapplenentary Labour Incone 	... 2,227 2,385 2,510 2,594 9,716 
2. Deduct: Eitployer and Employea Contribotions to Social 

Insurance and Gover2ent Pension Punds ....... ..... ... .... - -&) -85 -84 -329 
3 . Mi].itary Pay and A1.lov*ncaa ............................ .. . 41 48 54 58 201 
4. Net Incume Received by Faxii Operators from Farm Pruction 106 384 1,332 286 2,108 
5. Net Incone of Non-Farm Uuincorporated BuBine&a ....... ...... 335 385 389 398 1,507 
6. Interest, Dividende and Net Rental Incone of Persons....... 319 354 345 388 1,406 

Transfer Payments to Persons: 
7, From Goverrment (Excluding Interet) 297 241 244 250 1,032 
8. Cbaritablecontributionsbycorporations 7 7 7 6 27 
9. Not Bad Debt Losses of Corporatione 	............ 6 6 6 7 25 

10 • PS0NAL INC(€. ...... .. ..... .............................. 3 9,258 3 9 730 40 2 39 903 15,693 

POot.otes 

1. This item differs from line 5 of Table 1 in that it excludes the imdietriboted 
earnings (and the inventory valeation adjuat.ent) of the Canadian 1beat Board. 

TABLE 4. DISPOSITION 07 PERSONAL 
(millions 

Persona]. Direct Taxes 
1 • 	Inoe Taxes.. ...... ... .•......... .......... . . . . ... 
2. Succession Thztiee ...... ..... ... ......................  
3. )(isce].laneous ................... ......................... 

4. Tot.]. Personal Direct Taxes .............. .. . . .. . . .. . . . 

Personal Expmditure on Consumer Goods and Services 
5. Non-Durable Goods ........................................ 
6. Durable coods................................. .......... 
7. Services .................    . . 	...... . •. . •. .... 

8. Total Pereonal Expenditure on Consumer Goods and Services 

Personal Saving 
9. Personal Saving Excluding Yaxin Inventory Change ..........  

30 . 	Farm Inventory Change .................................... 
3.1. 	Total. Persona]. Saving 	................................. 

3.2 • PERSONAL INCa.. .......e •I•... 	•.•• ...................  

1.3 • Persona]. Disposable Inccme................................ 

179 268 209 234 890 
17 18 15 19 69 
24 18 13 16 71 

220 304 237 269 1,030 

1,690 1,928 1,987 2,364 7,969 
394 390 299 316 1,399 
955 978 934 1,038 3,905 

3,039 3,296 3,220 3,718 13,273 

144 182 337 373 1,036 
-145 -52 1,008 -457 354 

-1 130 1,345 -84 1,390 

3,258 3,730 4,)2 3,903 	15,693 

(3,038) (3,426) (4,565) (3,634) 1(14,663) 

Yoothote: 	 [1 
1 Includes net expenditure abroad. 

2. PerBonal Inccze less Total Personal Direct Taxes. 
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ThC11E, BY QUARTERS, 1951-1954 
of dollars) 

1 
	

•1 O2 
	

1 oci. 

IV YEAR I II III IV - TEAR - I 

2,556 2,629 2,769 2,864 10,818 2,781 2,893 2,991 2,996 11,661 2,838 

-87 -88 -88 -94 -357 -94 -94 -97 -101 -386 -95 
60 67 69 74 270 70 77 79 83 309 84 

110 78 1,366 306 1,860 -6 114 1,287 221 1,616 73 
310 400 410 432 1,552 342 441 431 466 1,680 328 
374 404 379 409 1,566 401 432 433 423 1,689 436 

380 323 333 332 1,368 ' 	 428 344 344 353 1,469 467 
6 8 8 8 30 7 8 8 7 30 6 
6 6 6 7 25 6 7 7 8 28 7 

3,715 3,27 5,252 4,338 17,132 3,935 4,222 5,483 4,456 18,096 42 344 

INCC1E, BY (JARTE3S, 1951-1954 
of dollars) 

- 

IV 	TEAR 

266 332 279 300 1,177 312 381 291 303 1,287 299 
21 17 15 19 72 19 17 20 17 73 17 
26 19 14 15 74 27 18 12 15 72 29 

313 368 308 334 1,323 358 416 323 335 1,432 345 

1,864 2,038 2,079 2,494 8,475 1,910 2,131 2,3.41 2,543 8,725 1,975 
315 448 377 434 1,574 420 507 405 446 1,778 391 

1,071 1,107 1,039 1,137 49354 1,348 1,173 1,116 1,225 41 662 1,224 

3 1 250 3,593 3,495 4,065 14403 3,478 3,811 3,662 4,234 15,165 3,590 

320 65 410 374 1,169 368 179 616 285 1,41,8 3 
-168 -199 1,039 -435 237 -269 -184 8 -378 51 -173 
152 -134 1,41,9 -61 3,406 99 -5 1,498 -93 1,499 209 

3,715 3,7 5,252 4338 17,132 3,935 4,222 5,483 4456 18,096 41 144 

(31402) (3,459) (4,944) (4004) (15,809) (3,577) (3,806) (5.,160) (46121) (16,664) (3,799) 



TABLE 5. 	NATIONAL INCC(E AND GI)SS NATIONAL PROWG'r, BY 
(millions 

p 

1. Wages, Salaries and Supplementary Labour Income......... 
2. )U.1itaryPayaz1 A].lowances 
3 • Inveatnent Income..................................... 

Net Income of Unincor,orated Business: 

	

4. 	Accrued Net Income of Fans Operatorø from Fnu 
Production1 ...... . ...........................       ...... 

	

5. 	Net Income of Non-Farm Unincorporated Buatness'....... 
6 
6. NET  NA1IONAL INC(E AT FACTOR COST......................  

7 • Indirect Taxes Lees Subsidies...........................  
8. Depreciation Allowances and Siin11'r Business Costs...... 
9. Residual Error of Et1mate.......... 

10. GRSSNATIONALPIDJCTArMMETPEIC ............. .... 

U. (Gross National Product at Market Prices Excluding 
Accrued Net Income of Farm 

9,180 9,664 9,844 10,176 
164 192 216 232 

3,844 3,872 3,416 3,436 

1,936 2,632 2,004 1,716 
1,604 1,460 1,476 1,488 

16,728 17,820 16,956 17,048 

2,460 2,332 2,600 2,520 
1,832 1,888 1,924 1,996 

-92 -92 -20 -4 

20,928 21,948 21,460 21,560 

(18,992) (19,316)(19,456) (19,844) 

9,716 
20]. 

3,642 

2,072 
1,507 

17,138 

2,478 
1,910 

-52 

21,474 

(19,402) 

Pothotee: 
1. Includes an arbitrary mnoothing of crop production, standard seasonal adjustments for liveetock items, 

and a seasonal adjusbnent for earnings of the Canadian Wheat Board. Because of the arbitrary elements, 
too precise an interpretation should not be given the seasonally adjusted figures of accrued net income 
of farm operators. 

TABLE 6. (fl)SS NATIONAL EIP}DIT(TRE, B! CmrfrEBs, 
(mllliona 

1.  Personal Expenditure on Consnmer Gooda and Strvicea 13,100 13,344. 13,284 13,364 13,273 
2.  Government Expenditure on Good3 and Services .  ........... 2,688 3,060 3,628 3,596 3,243 

Gross Domestic Inveebnent:2  
3.  New Residential Constriction ........... 864 792 744 724 781 
4.  New Non-Residential Construction 	......... 1,188 1,244  1,300 1,308 1,260 
5.  NewMatthineryandEquipnent ........... • ............... 1,700 1,744 1,8)0 1,832 1,769 
6.  Changeinlnventories ............................... 2,164 2,780 1,196 340 1,620 
7.  (Business Inventorlee Only) ......... (1,672) (2,124) (1,012) (260) (1,267) 

8.  Exports of Goode and Services ........................... 4,704 4,824 5,404 5,424 5,089 
9.  Deduct: 	Imports of Goods and Services................ -5,572 -5,928 -5,916 -5,036 -5,613 

10.  Eøsidual Error of Etimate 	............ 92 88 20 8 52 

11.  GROSS NATIONAL FIYFDITURE AT MARKET PRICES 20,928 21,948 21,460 21,560 21,474 

Footnotes 

1. Includeø outlay on new durable assets such as building and higbay construction by 
governments, other than government business enterorises. Also includes the change 
i vti)r13 of govornment oo3iity agt1c.ec. 



CJJARTERB, 1951-1954, SEA5ONLIL! AD3!JSTED AT ANNUAL RATS 
of dollara) 

1°c, 	 ioc' 	 1 oci 

I I_ -  III 1V_ YEAR -- II III IV  I 

10,536 10,624 10,860 11,252 10,818 11,408 11,672 11,728 11,836 11,661 11,700 
240 268 276 296 270 280 308 316 332 309 336 

3,600 3,712 3,704 3,876 3,723 3,888 3,856 3,688 3,544 3,744 3,624 

2,104 1,772 1 ,740 1,816 1,858 1,672 1,404  1,668 1,852 1,649 1,624 
1,488 1,528 1,580 1,612 1,552 1,636 1,680 1,668 1,736 1,680 1,572 

17,968 17,904 18,160 189 852 18,221 18,884 18,920 19,068 19,300 19,043 18,856 

2,696 2,656 2,4 2,800 2,744 2,84.4 2,940 2,984 2,864 2,908 2,924 
2,048 2,108 2,168 2,188 2,128 2,236 2,320 2,368 2,420 2,336 2,372 

120 240 44 -36 92 204 -84 196 -64 63 

22,832 22,908 23,196 23,804 23,185 24,168 24,096 24,616 24,520 24,350 24,156 

20,728) (21,136) (21,456) (21,988) (21,327) (22,496) (22,692) (22,948)  (22,668) (22,701) (22,532 

2. Includes net ince of independent professional practitioners. 

1951-1954, SEASON.ALLI ANUSTED AT ANNUAL RATES 
of dollars) 

1 
	

1 ne, 	 , .-e , 

I - II III IT - YEAR I II III IV YEAR  

14,000 14,260 14,532 14,820 146403 146996 15,080 15,192 15,392 15365 15,440 
4,148 4,140 4,132 4,396 4,204 41460 4,320 4,568 4,284 4,408 4,268 

668 728 812 936 786 1,020 1,000 1,044 1,180 1,061 1,104 
1,504 1,516 1,576 1,620 1,554 1,588 1,660 1,864 1,792 1,726 1,584 
1,800 1,936 1,956 1,912 1,916 2,028 1,832 2,044 1,784 1,922 1,804 

348 176 192 248 241 708 612 472 496 572 356 
(-312) (-252) (84) (128) (-88) (304) (676) (492) (32) (376) (24 

5,648 5,576 5,484 5,584 5,573 5,316 5,564 5,648 5,152 5,420 5,016 
-5,160 -5,184 -5,444 -5,812 -5,400 -5,740 -6,056 -6,020 -5,624 -5,860 -5,408 

-124 -240 -1,4 40 -92 -208 84 -196 64 -64 -8 

22,832 22,908 23,196 230D4 23,185 24,168 24,096 24,616 24,520 24,350 24,156 

2. Includes capital expenditures by private and governuient business enterprises, 
private non-.00uinercia]. institutions, and outlaya on new residential construction 
by individua1. 

3. Exc1u3e 	raLn n cojurnerDial channels, and farn ii :entori E. 

[i 



TABLE 7. 	SOURCES OF P!1SON.AL INCCI(E, BY (ThRTF1S 
(millions of 

.__IL._.._ _IL_. 2L 

1.  wages, Salaries and &xpp].einentary Labour Inccane 9,180 9,664 9,844 10,176 9,7Th 
2.  Deduct: 	Fmployer and Employee Contrflxiticnia to 

Social Insurance and Government peniot Funda......... -312 -328 -340 -336 -329 
3.  I4ilitaryPayandAllowances .................................. 164 192 216 232 201 
4.  Net Iuccr.e Rçceived by Farm Operators from irm 

Produ ction...  * . ..........  . ..............  . ......... . . . . . . . 1, 844 2,696 1,816 2,076 2,108 
5.  Net Income of Non-Fara Unincorporated 1,604 1,460 1,476 1,488 1,507 
6.  Interest, Dividends and Net Rental Income of Persona 1,328 1,372 1,428 1,496 1,406 

Transfer PaymentS to Persona: 
7.  From 0overnment (&cludin,g Interest) .......... 1,008 1,016 1,024 1,080 1,032 
8.  Charitable Contributions by Corporations ...... . ............ 28 28 28 24 27 
9.  Net Bad Debt Losses of Corporationa 	......... 24 24 24 28 25 

10.  PERSONAL INCCtIE ...... . ........... ...... ...................... 14,868 16,124 15,516 16,264 15,693 

Foothotea: 

1. This item differs from line 4, Table 5, in that it excludes undistributed earnings (and the 
inventory valuation adjusl7nent) of the Canadian Wheat Board. 

TABLE 8. DISPOSITION OF PERSONAL INCOME, BY WARTERS 
(millions of 

Personal Direct Taxes 
1 	Income Taxes............. . .............................  . . 

	

2 • 	Succession Duties........................... 0.4  ........... 

	

3 • 	Miscellaneous............ . ................................ 

	

 

40 	Total Peraona]. Direct Taxes...............................  

Personal Expenditure on Consumer Goods and Servicea 
5. Noi>-Durable Goode ........... ................•. ........... 
6. Durable 	 ..... •0 	..................... .............. 
7. ServiceB ..................................................  

S. Total Personal Erpmditure on Consumer Goode and Services.... 

Personal Saving 

	

9. 	Personal Saving Excluding Farm Inventory Change. .......... 

	

10 • 	Farm Inventory Change 	............... ............ 

	

1.].. 	 Total Personal Saving...................... ..............  

12. PERSONAL DJC(11E. ................. . ........................... 

13. (Persona]. Disposable Income) 2 . 

Ibothotes: 

1. Includes net erer itu"e abroad. 

772 848 936 1,004 890 
68 72 60 76 69 
68 72 72 72 71 

908 992 1,068 1,152 1,030 

7,672 7,932 8,096 8,176 7,969 
1,672 1,564 1,236 1,124 1,399 
3,756 3,848 3,952 4,064 3,905 

13,100 13,344 139 284 13,364 13,273 

416 1,308 632 1,788 1,036 
444 480 532 -40 354 

860 1,788 1,164 1,748 1,390 

14,868 16,124 15,516 16,264 15,693 

(13,960) (15,132) (14,448) (15,112) (14,663) 



SEASONMLY ADJUSTED AT AUL PATES U 
dollara) 

10,536 10,624 10,860 11,252 	1 10,818 j 11,408 11,672 11,728 11,836 	1 11,661 	I 11,700 

-340 -360 -352 -376 -357 -368 -384 -388 -404 -386 -372 
240 268 276 296 270 280 308 316 332 309 336 

1,944 1,644 1,512 2,340 1,860 1,468 1,516 1,528 1,952 1,616 1,576 
1,488 1,528 1,580 1,612 1,552 1,636 1,680 1,668 1,736 1,680 1,572 
1,584 1,556 1,560 1,564 1,566 1,648 1,668 1,788 1,652 1,689 1,808 

1,288 1,360 1,400 1,424 1,368 1,452 1,452 1,448 1,524 10469 1,588 
24 32 32 32 30 28 32 32 28 30 24 
24 24 24 28 25 24 28 28 32 28 28 

16,788 16,676 16,892 18,172 17,132 17,576 17,972 18,148 18,688 18,096 18,260 

2. Inc].udea all government debt intereat paid to pereons. 

SEAZONAUX ADJUSTED AT UAL RATES 
doflare) 

•1 el 
	

•1 
	

•1 

I - fl - m IT TEAR - - I II__ _xu  

1i084 1,148 1,224 1,252 1,177 1,276 1,288 1,292 1,292 10 287 1,280 
84 68 64 72 72 76 68 80 68 73 68 
76 76 76 68 74 80 72 68 68 72 84 

1,244 1,292 1,364 1,392 1,323 1,432 1,428 1,440 1,428 1,432 1,432 

8,360 8,364 8,532 8,644 8,475 8,584 89744 8,752 8,820 8,725 8,852 
1,412 1,536 1,624 1,724 1,574 1,872 1,720 1,756 1,764 1,778 1,740 
4228 4,360 49 376 /0452 4,354 4,540 4,616 49684 4808 4,662 4848 

14,000 14,260 14,532 14,820 14,403 14,996 15,080 15,192 15092 15,165 151440 

1,164 1,032 764 1,716 1,169 1,164 1,572 1,640 1,416 1,448 1,212 
380 92 232 244 237 -16 -108 -124 452 51 176 

1,544 1,124 996 1,960 1,406 1,148 1,464 1,516 1,868 10499 1,388 

16,788 16,676 16,892 18,172 17,132 17,576 17,972 18,148 18,688 18,096 18,260 

15,544) (15,384) (15,528) (16,780) (15,809) (16,144) (16,544)  (16,708) (17,260) (16,664) (16,828 

2. 	P r'- t] Ir.er' Less Toti Peron&l pirect Taxet3. 



TABLE 9. Q18S NATIONAL PFNDITUBE IN 
(ii1lione of 

12. 

II III By 

1.  Personal Fpenditnre on Conmuner Gooda and Services 2,758 2,907 2,769 3,138 
2.  Non-Durable Goods...... . ................................. 1,547 1,71-1 1,722 2,006 
3.  Durable Good, 	.......................................... 360 339 258 270 
4.  Servioea............ 851 857 789 862 
5.  Govermnent ftpenditure on Goode and Services 	............. 626 553 803 778 

G_rosa Danestic In,atnent 
6.  New Residential Construction................... 143 185 171 151 
7, New Non-Reeldentia.]. Construction ......... .., 210 262 309 290 
S . New Machinery and Equipment...... ........................ 363 419 364 348 
9.  Change in Inventories. ............... - 277 1,332 -553 

10.  (Buairk.es Inventoriee Only) (215) (403) (167) (-120) 

U. EzporteofGoodsaml8ervicee ........ ...................... 917 1,054 4212 1,223 
12.  D.duot Imports of Goode and Servicee 	.............. -1,077 -1,281 -1,237 -1,110 
13.  Residual Error of Eatlzate 	..................... 3 63 34 -34 

14. MOSS NATIONAL MWENDITURE................................. 	3,943 4,439 5,737 4,221 

F000te: 

1. See footnotes, Table 2. 

Yutri 

6,986 
1,22'? 
3,359 
2,760 

650 
1,061 
1,494 
1,056 

(665) 

4,/406 
-4,705 

46 

18,340 

4 



S 

1. 

1 
(1949) CONSTANT DQtLA1S,  BY  QuA1rS, UNADJUSTED FOR SEASONALIT! 
doflars) 

io 
-7J- 

III IV YEAR I II III IV YEAR 	I i 

,745 3,074 2,980 3,480 12,279 2,973 3,283 3,111 3,583 12,950 3,035 
1,595 1,783 1,821 2,200 7,399 1,706 1,926 1,910 2,269 7,811 1,773 

265 388 331 382 1,366 367 445 356 394 1,562 345 
885 903 828 898 3,514 900 912 845 920 3,577 917 
883 705 891 953 3,432 921 701 955 902 3,479 845 

102 162 181 190 635 152 217 240 236 845 166 
240 303 356 324 1,223 239 316 403 351 1,309 235 
363 472 395 380 1,610 408 460 401 337 1,606 366 

-222 -236 1,388 -483 447 -146 -106 1,272 -422 598 -180 
(6) (59) (46) (-67) (44) (120) (200) (64) (-78) (306) (75 

1,046 1,220 1,264 1,333 4,863 1,020 1,251 1,337 1,257 4,865 993 
-1,041 -1,238 -1,252 -1,351 -4,882 -1,224 -1,445 -1,367 -1,291 -5,327 -1,143 

-8 -18 8 -59 -77 -3 47 -48 -48 -52 35 

4,108 4,444 6,211 4,767 19,530 4,340 4,724 6,304 4,905 20,273 4,352 

0 
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