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1.

KATIONAL ACCOUNTS, INCOME AND EXPINDITURE, FIRST QUARTER 1954

(Quarterly data included in this report have been adjusted to amual totalsappearing
in National Accourts, Incomz and Expenditure, 1950-1953, to be released shortly.)

Grogss National Product and Expenditure

The value of aggregate output of goods and services in the first quarter of 1954
was approximately 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 velue of crop production,
computed for the coming year on the basis of ten year average yields, and distributed evenly
acrogs the four quarters. The amount of this downward step from the fourth to first quarter
1s presently estimated at $200 million (at annual rates), but this will be revised in September
when the actual yleld 13 first determined. At present, the best indicator of aggregate activity,
after allowance for seasonal factors, is provided by the Gross National Product excluding accrued
net income of farm operators, which reads as follows:

Seasonally Adjusted

1953 1904
I II III Iv I
s Billion 2205 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 date that the general level of economic activity
reached & peak in the third quarter of 1953, and has shown small declines since thet time. At
present the level of activity appears to have fallen to a point approximately equal to the first
duarter 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 industries being offset by an expansion of
output in most service groups. This trend is also indicated by related production and employment
statlstics.

Total final purchasesl of goods and services by the major spending groups (excluaive
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. Consmumer 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 purchases showed a sharp decline.
Goverrment expenditure on goods end services showed a reduction of 5 per cent, reflecting lower
outlays for defence. There was very little change in the total of investment in durable assets
relative to a year ago, although machinery and equipment purchases were off by 9 per cent.
Exports of goods and services were also down, by 6 per cent, reflecting mainly declinea in
exports of wheat, automobiles and base metals. These developments within the major demand cate-
gorles were largely offsettlng, so th:t, on balance, a decline of less than 1/2 of 1 per cent
occurred in total final purchases of goods and services (excluding inventories).

Business inventories in the first quarter of 1954 showed & smaller accumilation than
a year ago. However, to the extent that a build up did occur in the first quarter of this year,

b 1. FEquals the sum of personal expenditure, government expenditure, gross domestic

investment (excluding inventories) and exports.



it vas on balance more than eccounted for by an increase in stocks of new sutomobiles; the

total of other categories of business inventories showed some liquidation in the first quarter.

Imports of goods and services, which are included in the totals of final purchases
emmerated 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
g£roupe.

Analysis of the seasonally adjusted expenditure data indicates that a amall
decline in non-famm output from the fourth cuarter of 1953 to the first q'uirter of this
year is attributable meinly 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 accumulation, but these reductions were more than offset by other
sectors.

National Income

Weges and salaries, 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 mamufacturing
industries, and in the construction industry. In the latter comnection, it has slready been
noted that investment in new construction was smaller in the first quarter than in the fourth.
The drop in the indexes of employment for each of the above industries was greater than that
which usually 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 contimied to expand.

It may be noted that when comparisons are made with the first quarter of last year,
total wages and salaries showed a small gain of about 2 per cent, attributable almost 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 1943
in all major industrial groups, so that labour income remained high in this comparison,
despite declines in employmemt.

The major item in investment 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 seasonal performance,
corporation profits showed little change between the fourth quarter of 1953 and the first
quarter of 1954. Other 1tems of investment income, including govermment investment in-
come, and dividende, interest,and rents accruing to individuals showed a gain both over
the first quarter of last year end between the fourth and first quarters on the seasonally
adjusted basis.

Other developments on the income side in the seasonally adjusted data between
tae fourth and first 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, 1t has already been noted that the drop reflects the method of camputing
seasopnally adjusted farm income on the basis of a normal yield estimate of crop pro-
duction for 1954. In the oase of non-farm unincorporated income, the decline is

1. The forecast of investmemt intentions for 1954 indicates an increase of 4 per cent
for new residentlal construction and 7 per cent for new non-residential construction.
The decline in construction activity in the first quarter appears to be due to epecial
climatic factors and is not necessarily indicative of the trend for the year ag a
whole. It should be noted that the seasonal adjustment is besed on average seasonsal
patterns of past perlods. A further qualification with regard to the fourth-first
drop in seaponally adjusted construction activity is thzt the seasonal pattern
itself may be becoming more veriable. FHowever, it is difficult to adjust this
pattern until the year is over.



3.

associated mainly with a drop in net incame of unincorporated retailers, although minor de-
clines were also eptimated for fishing, wholesale trade, transportation and miscellaneous
services.

Pergonal Income and Expenditure

Personal income, eeasonally adjusted, declined by $428 million between the
fourth quarter of 1953 and the first quarter of 1954, reflecting the drop in wages and
galaries end the reductions in net income of non-farm unincorporsted btusiness and net
income received by farm operators, seasonally adjusted. In commection with the farm
component, it may be noted that the decline is attributable to a combination of two
factors; lower participation and equalization payments by the Cenadian Wheat Boaxd,
vhich aceounted for more than one-half of the drop in farm income; and the fact that
the seasonally adjusted farm date reflect an estimate of lower crop production in 1954,
&8s noted above. Transfer payments fram govermment, end interest, dividends, and net
rentel income of persons ghowed moderate advances from the fourth to the first quarter,
geasonally adjusted.

With personal direct taxes and perscnal expenditure on consumer goods and
gservices showing little change between the fourth end first quarters, the drop in
personel saving of $480 million, seasonally adjusted, reflecte mainly the effect of
the decline in personsl income noted above. Thus personal ssving was at an ammual
rate of §1.9 tillion in the fourth quarter and $1./ billion in the first auarter.
With farm inventory changes removed, however, personal saving showed a much emaller
decline, smounting to only $204 million. As a proportion of personal incame (ex farm
inventories) personal saving (ex farm inventories) vas 7.8 per cemnt in the fourth
quarter and 6.7 per cent in the first quarter.



TABLE 1. NATIONAL INCOME AND GROSS
{(millions

1951 -

2.
3.

Wages, Salaries and Supplementery Labour INCOMB.sccsssssess
Mi].ltﬁry Pay andl Al OANCEO B srcleleisi sioin s/t o2 o o sisisis7s sloie s s ois/okslerolv
Investment INCRIBcssscascsssctscstsscosvcsscassasasasssnsassane

Net Incame of Unincorporated Business:

2,227 2,385 2,510 2,594 9,716
41 48 54 58 201
86 1,012 938 &6 3,642

be Accrued Net Income of Fam Operators from Farm Pr<>dt.1ction:L 114 387" 15380 191 2,072
5. Net Incame of Non-Farm Unincorporated Business.......... 335 385 389 398 1,507
6. NET NATIONAL INCOME AT FACTOR COSTecscrcscossccescscscraves 3,583  4y2AT 5,271 4,067 17,138
70 Indirect Taxes Less S’ubsidies..u-......uu.....-.......-. 592 5'78 648 6& 2’478
8. Depreciation Allowences and Similar Business CostSecavcecese 437 468 482 523 1,910
90 ReBidual m‘or of Esﬁ.mate...-.-...-u..-.u.....--o.-...o. -4 ‘73 -16 41 "'52
10. CGROSS NATIONAL PRODUCT AT MARKET PRICES.ccvecsccescassceans 4,608 5,190 6,385 5,291 21,474
11. (Gross Nationel Product at Market Prices Excluding
Accrued Net Incame of Farm OperatOrs).ceccececcesceeescscese  (4s494) (4,803) (5,005) (5,100) | (19,402)
Footnotes:
1. This item includes the undistributed earmings of the Canadien Wheat Boerd, and an
inventory valuation adjustment for grain in wheat Board channels.
TABLE 2. GROSS NATIONAL
(millions
1951
i II ILT Iv YEAR
1. Personsl Expenditure on Consumer Goods and Servicef.ecseess 3,039 3,296 3,220 3,718 13,273
2. Govermment Expenditure on Goods and Services eciescsecsccascs 79 640 953 931 3,243
Grose Damestic I:mrea'tznents2
30 New Residenﬁ.al Constx‘uction.......o.....o.....u--...n. 165 222 208 1% 781
40 New Nm—Reaidential Constructiono...-.....-.......---..-. 238 M 371 345 1’2
5. New Machinery and Bquiment.ceceeccecesecassccscsasascsse 415 495 437 422 1,769
6. cweinhvenwrieﬂn-i‘oc e8P0 eEIIIIBIEIVTRIASOIOIRNGRIE 263 513 1,247 —403 1’620
7. (mmees Invexlwﬂes onJ-y) BE PSPPSR SEIOISEINSIEREINRNBRANDS (475) (&)8) (w) (-58) (1’267)
8. Exports of Goods and ServiceB..cosescsscecscscccrsscsvensne 1,024 1,209 1,416 1,440 5,089
9. mdu.ct: InIportB of GOOdS and SeI“ViCES-....-......--..-.--- -1,259 "1,563 -1’4& —1’307 —5’613
10. Residuel Error of E8timatececccaccccaccsncscsnssscnoscaneons 4 72 17 —41 52
11. GROSS NATIONAL EXPENDITURE AT MARKET PRICEScccssacocaovases 4,608 5,190 6,385 5,291 LI,
Footnotes:
1. Includes outlay on new dursble-assets such as bullding and highwey coregtruction by govermments,

other than govermment business enterprises. Also includes the chemge in inventories of govern-

ment commodity agencies.



NATIONAL PRODUCT, BY QUARTERS, 1951-1954

of dollars)

. Y 1952 1953 1954
I 145 IIT Iv YEAR DL 08 IXX Iv YEAR_ I
2)556 2,629 2’769 2’%4 10,&8 2,781 2)893 2’991 2,%6 u,661 2,&8

€0 67 69 74 270 70 T i) 83 309 84
805 985 1,011 922 3,723 84 1,021 1,009 850 3,744 a7
135 129 1,424 170 1,858 30 206y “lmRes 190 1,649 69
310 400 410 432 1,552 342 VA 431 466 1,680 328

3,866 4,200 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 T4 738 2,908 7/
489 523 542 574 2,128 534 575 592 635 2,336 566
10 22 -11 n 92 4 ~57 59 57 63 ~4k
5,013 59424, 6,918 5, 830 23,185 5,321 5,789 7y225 6,015 24,350 52375
(4,878) (5,295) (5,494) (5,660) (21,3227) (5,291) (5,683) (5,902) (5,&5) (22,701) | (5,306)
2. Includes net income of independent professionel practitioners.
EXPENDITURE, BY QUARTFRS, 1951-1954
of dollers)
1952 1953 1954
I II TIT Iv YEAR I g pani Iv YEAR L
3,250 3,593 3,495 4,065 14,403 3,478 3,81 3,662 4,214 15,165 3,590
1,078 856 1,090 1,180 43204 1,158 889 1,207 1,154 4408 1,103
126 200 223 237 78 190 273 302 296 1,061 209
303 38 450 420 1,554 315 a7 530 464 1,726 317
438 564 466 448 1,916 484 549 482 407 1,922 440
~204, =190 1,107 =472 241 -121 -1 1,115 AR 572 -162
(-24) (12) () (-90) (-eg) (123) (248 (4) (-19) (376) (53)
1,234 1,409 1,430 1,500 5,573 1,158 1,404 1,84 1,374 5,420 1,088
‘1’ 202 -1’368 -1’353 -1’477 "5,4m -1, 337 -1; "1;498 "1’1025 -5,' %0 -1 ’253
-10 -21 10 - =92 -4 57 -59 =58 ~64 43
5,013 5424, 6,018 5,830 23,185 5,3 5,789 7,225 6,015 244350 5,375
. 2. Includes cepitel expenditures by private and govermment business enterprises,

privete non-cammercisl institutions, snd outlays on new residentisl construction

by individuels.

3. Excluding grein in commercial channels and change in farm inventoriles.



TABLE 3. SOURCES OF PERSONAL

(millions
1951

I a0t IIX Iv YEAR

1. Vages, Salaries and Supplementery Labour InCom€sssssessccss 2,227 2,285 2,510 2,594 9,716
2. Deduct: Employer and Fmployea Contritutions to Social

Insurance and Govermment Pension PO R olsTare oTeale oio1e o oXsloiere’s -80 -80 -85 -84 —329

3. Hillhry Paymdmmcesooo.ncooul'toooooncc---..o.-ooai 41 1‘8 54 58 201

4. Net Incame Received by Faum Operators from Farm Production 106 38, 1,332 286 2,108

5. Net Income of Non-Farm Uuincorporated BumineSSe.ceessocesss 335 385 389 398 15507

6. Interest, Dividends and Net Rental Incame of PersonBecces.. 319 354 345 388 1,406

Transfer Payments to Persons:

Te From Goverrment (kcluding Intereat)................-.... 297 w w 250 1’032

8. Cha.ritabh conmbuﬁm by cormuonaoooolooo-c-o--ooc 7 7 7 6 27

9. Net Bad Debt Losses of Corporationﬂ...u.u...-.......... 6 6 6 7 25

10- PEBSONAL mchEnooooo-0oo-co.ocoo-tu--o.tcoooooon..on-ooc-o 3,258 3,7” 4,&2 3’%3 15,693

Footnote:

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

TABLE 4. DISPOSITION OF PERSONAL

(millions
1951
I JJs poo IV YEAR
Personsl Direct Taxes
e Inoome TAXeSeescaocsecssacosssetsssosssancacssssssosssesns 179 268 m 234 m
26 Succession DutleB.iccsscccsescssssecsossscecssscsscscoscse 17 18 15 19 69
3. m”e]mml..........‘..'.l...'..‘...ll‘I!‘C.I.'.l.I.. % 18 n 16 'n
4.' Tom Peram‘l mrect TmBQ.ttt.lbi..".'oltQ.'o'..ll“. 220 301. 237 269 1,030
Personal Expenditure on Consumer Goods and Servicee
50 Non"mble mws-oaoo---nioooo-oo--e.o-..oao.oooco-.n-.o 1,6% 1,928 1,93’ 2’364 7,%9
60 mrable Besoenseossncrnanasasssccsssssssrevannsannses 394, 3% m 3]6 1,3”
7. semce 0 00000300 NRRECINBRIRSRRNIRINRENRRRRRARNEES 955 %8 93‘ 1,038 3,%5
8. Total Personal Expenditure on Consumer Goods and Services 3,039 3,206 3,220 3,718 13,273
Personal Saving
9. Personal Saving Excluding Farm Inventory Change.seecssseecs 144 182 3 373 1,036
m. mlnmw C}menoooonoono.-noocuctcooonoo-ooctao.-- -1.45 “52 1,008 -A57 354
ll. Toul Parﬂoml &m #ereBORORPCECIONSCECEOOITRNIOCRIIEOCRIOIRTROTDS -1 l” 1,345 -84 1’3%
n. Pm“‘ mm..'.‘..'...‘...'Il..'.l.....‘C.“..‘......'l 3,258 3,7” L’mz 3,%3 15'693
13. Personal Digposable Incane?................................ (3,038) (3,426) (4,565) (3,634) |A4,663)

Footnote:

1. Includes net expenditure abroad.

2. Personal Income less Total Personal Direct Taxes.



of dollars)

. 1952 1953 1954
3 I 11X v YEAR 1 I 111 g _YEAR I
2,556 2,629 2,769 2,864 10,818 2,781 2,83 2,991 2,996 11,661 2,838
-87 -88 -88 94 ~357 -94 -9/ -97 -101 -386 -95

60 67 69 74 270 ] Vad 79 g 309 84
110 78 1,366 306 1,860 -6 ety 28y 221 1,616 73
310 400 410 432 1,552 342 441 431 466 1,680 328
374 404 379 409 ’ 401 432 433 423 1,689 436
380 323 333 332 1,368 428 344 344 353 1,469 67
6 8 8 g 30 7 g g ] 30 6
6 6 6 v 25 6 7 7 8 28 7
3,75 3,827 5,252 4,338 17,132 3,935 4,222 5,483 4,456 18,096 y TR
INCOME, BY QUARTERS, 1951-1954
of dollars)
1952 . 1953 1954
il I x Iy | YRR I 11 I __I.L-_.-Jr_wmn M N
266 332 M 300 1,277 32 3a 291 303 1,287 299
21 Ty 15 19 72 19 17 20 W 73 My
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 2,00 2,49 8,475 1,910 2,131 2,141 2,53 8,725 | 1,975
315 448 377 434 1,574 420 507 405 446 1,778 { . 998
.07 ' 1,108 e 15138 4y354 L,148 1,173 1,16 1,225 4,662 1,224
3,250 3,593 3,495 4,065 14,403 3,478 3,81 3,662 4,24 15,165 3,590
(]
320 65 410 37, 1,169 i 368 179 616 285 1,448 38
-168 -199 1,039 -435 237 -269 -18, 882 -8 51 -173
152 134 1,449 -61 1,406 | 9 -5 1,498 -93 1,499 209
3,75 3,827 55252 44338 17,132 3,935 4222 5,483 4y 456 18,096 4y 144
(3,402) (3,459) (42944) (43004) (15’ 809) (3,571 (3 &6) (5-)160) (4’121) (169664) (3,799)




TABLE 5. NATIONAL INCOME AND GROSS NATIONAL PRODUCT, BY
(millions
1951
g II III Iv

1. Wages, Salaries and Supplementary Labour Income.ssseeess 9,180 9,664 9,844 10,176 9,716

2. mnm Paymmmcesl.l...Q.l........‘..‘.!....ll 164 192 216 232 ml

3' Inveament I.ncwe.......--........--..n..........u-u. 3’&4 3,3’2 3,416 3’436 3’642

Net Incame of Unincornorated Business:
4s Accrued Net_Income of Farm Operators from Farm
md‘lcuon ‘l'...........l‘...l0.‘0"..‘!.!.'2."0‘.. 1’936 2’632 2’m4 1"”-6 2’m

5. Net Income of Non-Farm Unincorporated Business®...ees. 1,604 1,460 1,476 1,488 L, 507,

6

6. NET NATIONAL INCOME AT FACTOR COSTeceeonceccccncsssssass 16,728 17,80 16,956 17,048 17,138

70 Indirﬁct Taxes LGBB SlleidieS-.n.-un..n............. 2,4& 2’332 2,@ 2’520 2’478

8. Depreciation Allowances and Similar Business CostS...... 1,832 1,888 1,924 1,996 1,910

9- Repidual Error 'of Eetimate...ssiscsecssassssssessssssssss —92 -92 =20 -4 -52

10. GROSS NATIONAL PRODUCT AT MARKET PRICES.ccccocscscsrscse 20,928 21,948 21,460 21,560 22,474
11, (Gross National Product at Market Prices Excluding
Acmed Net Income of Farm operators)cocotoonoo;oooooo-o (18’”2) (19’3].6) (19’456) (19’&4) (19,&02)

Footnotes:

1. Includes an arbitrary smoothing of crop production, standard seasonal adjustments for livestock items,
and a seasonal adjustment for earnings of the Canadian Wheat Board. Because of the arbitrary elaments,
too precise an interpretation should not be glven the seasonally adjuated figures of accrued net income
of farm operators.

TABLE 6. GROSS NATIONAL EXPENDITURE,BY QUARTERS,
(millions
1951
s 2L IIX IV YEAR
1. Personal Expenditure on Consumer Goods and Sirvicea..... 13,100 13,344 13,284 13,364 13,273
2« Govermment !xpenditm'a on Goods and Service8 eseecesscnss 2,688 3,0& 3,628 3,596 3,243
Gross Domestic Invea'hnent=2

3. New Residential Construction.eeccecccecsesscscosssossnse %4 792 7“ m 780

be New Non-Residemtial Construction..................--.. 1’188 l’w l,m 1’308 1,2&

50 NewmchineryandEquimentoooo..no..ooooao.oc.-o--n-- 1,700 1’744 l’m 1,&2 1,769

6. Bhang e HNEINTen orHaa . «s/u o tlofalels < « o alolehs s'sis o/s slo/eieloie s o 6 o 2,164 2,780 1,196 340 1,620

7.  (Business Inventories ONly)3.c.c.ceecseveccsnocnenenses (1,672) (2,124) (1,012)  (260) (1,267)

8. mpom of GOOdBa.ndSemces-...-........ou-.-......-. 4"704 4’&4 5,404 5’424 5,089

9. Deduct: Imports of Goods and ServiceS...ssvesesscsseces -5,572 -5,928 -5,916 -5,036 -5,613

10. Bﬁaidual Error of Esﬁma'be--oo-oooooooo'tooooooo--oo.-.o 92 88 20 8 52
11. GROSS NATIONAL EXPENDITURE AT MARKET PRICES:ssesessecsce 20,928 21,948 21,460 21,560 21,474
Footnotes

1. Includes outlay on new durable assets such as building and highway construction by

governments, other than govermment business enterprises.
in Suventories of government commodity agencles.

Also includes the change




QUARTERS, 1951-195/, SEASONALLY ADJUSTED AT ANNUAL RATES
of dollars)

1952 1953 1954

. 1 o III w YFAR I II 5 4 4 v mR |1

10,53 10,624 10,860 11,252 10,818 11,408 11,672 11,728 11,836 11,661 11,700
268 2% 296

240 270 280 308 36 332 309 336
3,600 3,712 3,704 3,876 3,723 3,888 3,856 3,688 3,544 3,744 3,624
2'10‘. 1’772 1,740 1,816 1,858 1,672 1’404 1,668 l, 852 1’6.49 1,624
1,488 1,528 1,5% 1,612 1,552 1,636 1,6%0 1,668 1,736 1,680 1,572

17,968 17,904 18,160 18,852 18,221 18,88, 18,920 19,068 19,300 19,043 18, 856
2,696 2,656 2,84 2,800 2,744, 2,800 ol A - “ainge 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 ey i -36 92 204 -84 196 -64 63 4

22,832 22,908 23,196 23,80 23,185 24,168 24,096 24,616 24,520 24,350 24,156

(20,728) (21,136) (21,456) (21,989 (21,327) | (22,496) (22,692) (22,948) (22,668) | (22,701) | (22,532)

2+ Includes net income of independent professional practitioners.

1951-1954, SEASONALLY ADJUSTED AT ANNUAL RATES

of dollars)

1952 1953 1954

A II paay IV YEAR I II ITX IV YEAR T
14,000 14,260 14,532 14,80 14,403 14,996 15,080 15,192 15,392 15,165 15,440
hylh8 410 4,132 4,396 4y 204 Ll 4,320 4,568 4,284 4y 408 4268
668 728 a 936 78 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, 1,792 1,726 1,584
1,800 1,936 1,956 1,972 1,916 2,028 1,832 2,044 1,78, 1,922 1,804
348 76 192 248 21 708 612 472 496 572 356
(=312) (=252) (84) (129 (-88) (304)  (676)  (492) (32) (376) (24)
5,648 5,576 5,48, 5,584 5,573 5,316 54564 5,648 5,152 5,420 5,016
-5:160 -5’184 ‘5:4’04 ‘5)8]2 ‘5’400 ‘5:740 -63056 ‘6:020 '5’6210- "59860 '5v408
-124 240 -4l 40 -92 -208 &  -19 64, 64, T8
22,832 22,908 23,196 23,804 23,185 249168 24,096 24,616 24,520 24,350 24,156

2. Includes capital expenditures by private and govermment business enterprises,
private non-commercial institutions, and outlays on new residential construction
by individuals.

3. Excludes grain in comnerzial channela, and ferm iuventories.



10 TABLE 7. SOURCES OF PERSONAL INCOME, BY QUARTERS
(millions of
Sl 1954 .
T ssOTL. s JLFL n___«-,.n!
1. Weges, Salarlies and Supplementery Labour INCOME«essscssassees 9,180 9,664 9,844 10,176 9,71
2. Deduct: FEmployer end Employee Contributions to
Social Insul'a.nce and Gwement Pmsion Funds..--.u..--... —°12 "328 —QAO "336 -329
3. mnm'y Paymmmces'....l.ll.l....."l........‘.'.l'. 1& 192 a6 232 ml
4+ Net Income Rgceived by Farm Operators fram Ferm
mcuon S0 B CEBAUEN RO OSBRI RPELRROSEREINQORRANOTRQRRPRREOEDNOOO RS l’m 2’6% 1’&6 2,w6 2’108
5. Net Income of Non-Farm Unincorporated Business..eesegscsscess 1,604 1,460 1,476 1,488 1,507
6. Interest, Dividends and Net Rentel Incame of Person8...sce.. 1,328 1,372 1,./28 1,296 1,406
Trensfer Peyments to Persons:
e From Goverrment (Excluding Interest)eccecesssssscessscosces 1,008 1,016 1,024 1,080 1,032
80 cmuble Contributions by Cozpomtionauaaooonoooua-o-oo-c 28 28 28 21. 27
9. Net Bad Debt Losses of CorporatlionBisescesssescanscscssoasnss 24 24 24 28 25
10. Pmu mm..’.".'....l.ll'.....'....'...ll....".I..I.' u’%s 16’124 15’5].6 16’264 15,693
Footnotes:
1. This item differs from line 4, Table 5, in that it excludes undistributed earnings (and the
inventory veluation adjustment) of the Canadien Wheat Board.
TABLE 8. DISPOSITION OF PERSONAL INCOME, BY QUART™RS
(millions of
1951
. I I IOl Iv _IEAR
Personal Direct Taxes
1. Incme Tms..llIlll..‘...C..ll.'l..".'l.'.l‘llI.l"..... 'nz &8 9% 1,004 m
2la &lccession D.ltiesn....-..-............-...--............. 68 72 60 76 69
3. macel]mma.-ol..'..!!’..0..!.'......!C.....lllllll....' 68 72 72 72 '?1
/i TotalSRerponial) 'DERECY, TAXBAR ... isiaislolsatasialive afe/o'a b/s/oisisisissiaiae 908 992 1,068 1,152 1,030
Personal Expenditure on Consumer Goode and Services
50 Hon-mmble M!Q!QQQO..O'OO.'llln-"lotq'aooooni!uo-tav 7,672 7’932 8,@6 8,176 7,969
6. Mame LIC I IR A B BRI BB I B I I A B B I I I I B I B I N BN S ) 1’672 1’5& 1’236 1’m 1’m
70 Sorv‘icaﬁ L Y R Y Ny e Y Y T IR R RN A R X ) 3,756 3,&8 3,952 4,%‘ 3,%5
8. Total Personsl Fxpenditure on Conpumer Coods and Services.... 13,100 13,344 13,284, 13,364 13,273
Personal Saving
G5 Personal Saving Excluding Ferm Inventory Changeececcececeess 46 1,308 632 1,788 1,036
10k MInmtory chﬁnge...........---.--..........-.......u “4 m 532 -40 354
nl Tot‘-l Persm &m!l.‘.‘l.!..'.lll.l!.'l'CC.I'I".'QQI. w 1’7% 1’]-6‘ 1’748 l’m
120 Pmm mca(zn....-..-n...--....-.-.u.......-...-....... 14,,%8 16’124 15,516 16,264 15,693
2
13. (Persomal Disposable Income) we..cecveverevessonsnsnanesanaas  (13,960)(15,132) (14,448) (15,112) ((24,663)
TFootnotess
1. Includes net expenditure ebrosad.




SEASONALLY ADJUSTED AT ANNUAL RATES 1
dollars)

1952 1553 19454

._L__ pui 1L m__ YLAR 1 1T oi IV YEAR X
10,536 10,624 10,80 11,252 10,818 11,08 11,672 11,728 11,836 11,661 11,700
=240 =360 -352 =376 =357 -368 -384 -3e8 =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 1,57%
1,88 1,528 1,580 1,612 1,552 1,636 1,680 1,668 1,736 1,690 1,572
1,58, 1,556 1,560 1,564 1,566 1,648 1,668 1,788 1,652 1,689 1,808
1,288 1,360 1,00 1,424 1,368 1,452 1,452 1,448 1,52/ 1,469 1,588
24 32 32 32 30 28 32 32 28 30 2
24, 4 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. Includes all govermment debt interest paid to persons.

SEASONALLY ADJUSTED AT ANNUAL FATES

dollars)
ok . 1952 1953 1954,
I I I v YEAR I IT hun Iy YEAR .t X
;084 1,148 1,224 1,252 1177 1,276 1,288 1,292 1,292 1,287 1,280
a4 68 64, 72 72 76 68 o) 68 73 68
76 76 76 68 74 0 72 68 68 72 84
1,244 1,292 1,364 1,292 1,323 1,432 1,428 1,40 1,428 1,432 1,432
8,360 8,364 8,532 8,644 8,475 8,584 8,744 8,752 8, 820 8,725 8,852
1,412 1,53 1,624 1,72 1,574 1,82 1,720 1,756 1,76, 1,778 1,740
4,228 4,360 4y 376 4y 452 4y 354 43540 4,616 4,68/, 4,808 4,662 4,848
14,000 14,260 14,532 14,820 1,403 14,996 15,080 15,192 15,392 15,165 15,440
1,164 1,032 764 1,716 1,169 1,164 1,572 1,640 1,416 1,448 1,22
380 92 232 244, 237 -16 =lo8 =12/, 452 [ 51 176
1,544 1,124 996 1,960 1,406 1,148 1,464 1,516 1,868 1,499 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) (36,544) (16,708) (17,260) (16,664) (16,828)

.;?La Pereomal Inceme Less Totel Personsl THirect Taxes.



TABLE 9.

1951

GROSS NATIONAL FXPENDITURE IN

(millions of

o |

II1

IV

YEAR

Personal Expenditure on Consumer Goods and ServiceS...e..ess
xm‘-mble we....’.‘.'..'..'I0....'.0'...‘...'.......
mmbla m".‘......"‘."."lll'l.'."l.l.......‘l....

samceao'oooﬁqocaoooqccaooooqotoqco.o'.'.;o"..tltloc.lc

Govermment Expenditure on Goods and ServiceSeceeccesscsese

Gross Domestic Investment:
NW Residmtial constmcﬁon.........‘.l..'.‘...‘.'.‘.'..
New Non-Reaidential Construction....ccecesesccenccoccaces
New Machinery and muilnmtl00000uo..ooonoo.ooooono--ooo-
cwo in menmea...‘....l..l.l.l............. LE RN
(Bum.sﬂ Inventories Only).........................u.

Elports of Goais and Soﬂicoa...................-........--
Deduct thﬂ of Gowl and BerviceB.scececcerssccrssccanes
Resicdual Error of EntAmateciccesescecionscnsssssnncsne csssee

mss NATIONAL mxmo.o..l.o.--Cioo'oclooctnoocnoooco

210
363

- 271 1,332 -553
(a5) (403) (167) (-120)

2,907
1,711
339
857
553

185
262
419

2,769
1,722
258
769
803

171
309
364

3,138
2,006

270
862
778

151
280
348

917 1,054 1,012 1,298

-1,077
3

3,943

-1,281
63

49439

-1 ’ 237
1

5,737

"1 ,110
=34

4y221

1,0

6,986
1,227
3,359
2,760

Footnote:

1.

See footnctes, Table 2.




1
(1949) CONSTANT DOLLARS, BY QUARTERS, UNADJUSTED FOR SEASONALITY

o

dollars)
1952 1953 1954
O] T hu 111 1v YEAR I II 111 Iv YFAR 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 38 1,366 367 445 356 394 1,562 345
885 903 828 898 3,514 900 912 845 920 3,577 917
gg3 705 891 953 3,432 921 701 955 902 3,47 845
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 = =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 -l,445 -1,367 -1,291 -5,327 -1,143
-8 =18 8 -59 =T -3 47 -48 -48 -52 35
4,108 bbbl 6,211 4,767 19,530 4y340 4,724 6,304 4,905 20,273 4,352
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