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WCT0RI REVIEW 

Tb! a report includes revised quarterly and annual data 
M t4 ei.MXsl952953d. 1954 

Gross National Product showed a further advance in the first quarter of 
1955, as the upturn in business activi1'- which began in the second half of last 
year continued. SeasonUy adjusted at annual rates, the value of the nation's 
total production of goods and services is estimated to have amounted to $25.0 
billion, an increase of 3 per cent over the fourth quarter of 1954,  and  4  per 
cent above the average of $240 billion for the year 1954  as a whole. These gains 
over last year include an allowance for an estimated higher crop production in 
1955 and are thus subject to partial qualification-. Ibout 1 percentage point of 
the above noted increases, or $200 million  is attributable to this factor. 

In the non-farm sector of the economy, the expansion in activity which 
began last year brought the level of non-farm production in the first quarter to 
a point about 2 per cent above last year's peak fourth quarter level. Seasonally 
adjusted at annual rates, the increase in Gross National Product excluding accrued 
net income of farm operators amounted to about $100 million2. Related indicators 
suggest that, after allowing for seasonal factors, about one-half of the pro-. 
ductiozi gain in the first quarter occurred in manufacturing, with the major in-. 
creases in transportation equiiaent, iron and steel producte and wood products. 
Non-durable manufacturing production also rose from the fourth to the first 
quarter, as major gains occurred in foods and beverages and in rubber products. 
Among the primary industries, mining  and forestry output expanded further, while 
production in the service induatrieø showed a continuation of previous gains, 

it will be recalled that the decline in total non-farm output between 
1953 and  1954 was concentrated in manufacturing production. While the upturn in 
manufacturing output from the fourth quarter of 1954  to the first quarter of this 
year was of major importance in the total production increase, it should be noted 
that the level of manufacturing output was still only 2 per cent above that of 
the first quarter of 1954.  However, production in the primary industriea group 
has shown a relatively much larger increase, with the gain in mi nin  quarrying 
and oil wells amounting to appro'cimtely 16 per cent over a year ago. Gains in 

1. In the seasonally adjusted figures of Gross National Product given in this 
report, the estimated value of crop production is distributed evenly across the 
four calendar quarters of the year. The estimate of crop production for the 
first quarter of 1955 is made on the basis of ten year average yieldø, current 
acreage intentions, and initial prices. The figure is therefore subject to 
revision as later information on the crop outlook becomes available, and when 
the actual yield is first determined. 

2. It may be noted that these figures are only approximately representative of 
movements in tne non-farm sector since they include a number of FMX1 1 1 and 
stable components of Gross National Product originating in agriculture e.g. 
wages, interest, rents and deprecIation. 

0 



2. 

the service industries, while less substantial than those in the primary group, 
were nevertheless higher than in manufacturing production. 

The combined effect of these gains over a year ago has been to bring the 
level of non-agricultural output to a point more than 3 per cent above the third 
quarter of 1953,  which was the high point prior to the recent downturn in indus-
trial activity. It is interesting to note that in the United States, Gross 
National Product has expanded sharply in recent quarters, although the first 
quarter of 1955 was just at the level of the previous peak in the second quarter 
of 1953. 

Nati2ppj Jcome 

,r!es and suppl 	ta labour incp, seasonally adjusted, 
amounted to 41Z.3 billion in the first quarter of 1955, nearly 1 per cent higher 
than the last quarter of 1954.  The largest increase from the fourth to The first 
quarter occurred in the manufacturing group. The rcrninder of the gain was almost 
entirely attributable to increases in the service industries. Taking labour in-
come as a whole, the gains in the first quarter of 1955  brought the total of 
labour income to a point about 4. 5 per cent above the first quarter of the year 
1954. Accompanying this increase over a year ago, paid workers with jobs were up 
by nearly 1.5 per cent, end average weekly earnings in the main non-agricultural 
industries were up by approd.mately 3 per cent. Average hours worked per week in 
manuracturing showed an increase of about 1 per cent in the first quarter of 1955 
compared with the same period of 1954. 

seasonally adjusted, rose moderately in the first 
quarter over the last quarter of 1954.  Corporation profits before taxes, after 
having remained comparatively level throughout most of 1954,  ehowed a moderate 
gain. The largest increa sea were in the minlng and durable manufacturing groups. 
Net  resideri ia1 rents was the other major component of investment income to show 
a gain in the first quarter. The increases in these two important components of 
inves1nent income, however, were partially offset by the payment of higher divi-
dends to non-residents, which are deducted from investment income. 

Compared with the first quarter of 1954,  total investment income was 
about 7 per cent higher in the first quarter of this year. 

Accrued pet income 2L Lam 2Rera 	 farm 	seasonally 
adjusted, is computed on the basis of a normal yield estimate of crop production 
(see footnote 1, page 1) and this accounts for the major part of the increase 
shown from the fourth to first quarter. 

IncUrecttaxsubsidi, seasonally adjusted, showed a substantial 
gain in the first quarter of 1955  over the fourth quarter of last year, as 
federal excise tax coflections and customs import duties rose sharply. These 
increases were related to higher production of durable goods, a moderate increase 
in consumer outlays for durab1e, a build-up of business inventories (especially 
automobiles), and a higher level of imports. Relative to the first quarter of 
1954, indirect taxes less subsidiea were higher by about 5 per cent. 
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The expansion of business activity from the fourth to the first quarter 
was accompanied by a build-up of business inventories and a sharp rise in me-
chandise exports, on the seasonally adjusted basia. Apart from these two expendi-
ture categories, other major components of dnd in the first quarter were 
relatively stable. Approximately half of the inventory build-up (seasonally 
adjusted) in the fir8t quarter appears to have been in auixziobiles, production of 
which was a major factor in the upturn in manufacturing activity. The gains in 
merchandise exports in the first quarter were generally widespread and affected 
most of the major categories in the export group. In particular, exports of 
agricultural products, wood and wood products, iron and its products, non-ferrous 
metals and chnicala showed major gains from the fourth to the first quarter, 
after allowing for seasonal factors. As has been noted, this rise in export 
demand was accompanied by gains in production in durable manufacturing, forestry  
and mining. 

Personal MW4ture 9A conumr goods and services showed little change 
in total from the fourth to the first quarter (Beasori11y adjusted), but was at 
an annual rate anpror1 mAtely 2 per cent above the average for the year 1954 as a 
whole. Durable goods purchases, which had been dec11i1ng throughout most of 
1954, rose by 5 per cent from the fourth to the first quarter, and were at a 
level only slightly below the first quarter of a year ago. The recent pick-up 
in durable goods sales was concentrated in automobiles, but purchases of major 
appliances (including television sets) were also higher in the first quarter. It 
may be noted that the value of factory shientø of television sets was 25 per 
cent above that of a year earlier in the first quarter of 1955. 

Consumer outlays for non-durable goods dropped fractionally from the 
fourth to the first quarter, reflecting some decline in purchases of clothing and 
foot-wear. Outlaya for services, which have grown steadily in recent quarters, 
continued to move upward. 

The price components of persona], expenditure on consumer goods and ser-
vices have shown mixed trends since the first quarter of last year, with the 
prices of services rising by about 4 per cent, and prices of durable and non-
durable goods dec11 1,1 ng by about 1 per cent. Thue, the volume of non-durable 
goods purchases was up by about 3 per cent over a year ago, with the volume of 
durable goods purchases showing no ch'nge,  and the volume of services showing a 
gain of 4 per cent. 

Goverrimt ex on goods an4 serviceg was approximately unchanged 
from the fourth quarter of last year, at an annual rate of $4.5 billion. This 
constitutes a gain of about 4 per cent over the first quarter of 1954; in the 
year-over-year comparison, defence expenditures have remained level (on the 
National Accounta basis), while federal non-defence expenditures and the total 
of provincial and mimi  cipal expenditures have increased. 
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Investuent Jil new residential eonstruction in the first quarter was at 
an annual rate of el.) billion, unchanged from the high fourth quarter level, and 
U per cent above the 1954 animal average. Housing starts and completions in the 
first quarter were well above any previous first quarter level. Investment in 

wn-residential construction showed little change from the fourth quarter of 
last year, and r€mMned below the level of a year ago. Investment in new 
machinery and emdjne showed a modest rise over the fourth quarter. 

As previously noted, the build-up of businea inentories was a major 
factor In the increase in output from the fourth to the first quarter. Seasonally 
adjusted at annual rates, the accumulation of business inventories in the first 
quarter amounted to about $0.4 billion. It may be recalled that during the second 
and third quarters of 1954, a substantial part of final demand was being met 
through the drawing down of erL sting inventory stocks, and this deve1omient tended 
to have a restraining effect upon production. The thin-around in business inven-
tories from the third quarter of 1954, to the first quarter of 1955 has amounted 
to approzixnately $0.8 billion (seasonally adjusted at annual rates), or somewhat 
more than 3 per cent of Gross National Product. 

The build-up of business inventories in the first quarter occurred 
almost wholly at the manufacturing and retail trade levels, with small additiona 
in wholesale trade. The major item In the total build-up was airtomobile inven-
tories, which accounted for a large share of the accumulation at both the maim-
facturing and retail trade leveia. It is of interest to note that production of 
passenger vehicles in Narch, 1955, exceeded shients from manufacturers by 
17,000 units. (Of the total business inventory accumulation of 10.4 billion 
at aiixpii] rates, it appears that approximately one-half can be attributed to 

automobiles). 

Substantial increases were experienced in both exi,orts an4pprts og 
oods and aervices in the first quarter of 1955. Seasonally,  adjusted at annual 

rates, eroorts rose by 8 per cent over the fourth quarter, while Imports shoved a 
gain of 4 per cent. 

The gains in exports over the fourth quarter were widespread in the 
goods group, but little change occurred in services. Sharp increases occurred In 
exports of wood products, as well as in the major base metals; in the latter case 
both volume and price gains were contributing factors. It was previously noted 
that activity in forestry, mining and manufactured wood products was rising In 
the first quarter of this year. Exports of chemicals were also up significantly. 
To a considerable extent, the gains in merchandise exports in the first quarter 
were a reflection of the high levels of economic activity in the United Kingdom 
and the United States. 

On the import side, iron and its products was the only cmnodity group 
to show any significant change from the fourth to first quarter. This appears 
to be related to the increase in automobile production and to the Improvement 
in investment in machinery and equinent. Freight and shipping payments increased 
in response to the higher volume of imports. Interest and dividend payments also 
rose sharply. 
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It is of interest to note the greater volatility in imports of goods in 
. 	re].ation to changes in manufacturing activity. From the third quarter of 1953 

to the third quarter of 1954,  imports of goods declined by U per cent, while 
manufacturing production declined by 5 per cent. From the first quarter of 1954 
to the first quarter of this year, imports of goods increased by 4 per cent, 
while manufacturing activity was 2 per cent higher. 

ersona]. Inc 

Personal income in the first quarter of 1955 was 5 per cent over the 
corresponding period of a year ago. This gain is approximately the same as that 
which occurred in total Gross National Product from the first quarter of last 
year. Higher labour income, government transfer payments, and interest, dividends 
and net rental income of persona accounted for the major share of this increase; 
net income of non—faxin unincorporated business also showed a small gain relative 
to last year. As was noted previously, the increase in labour income is attri-. 
butable to the rise in average weekly earrdngs and the small increase in nploy-
inent over a year ago; higher Unip1oyinent Insurance benefits and payments under 
the Prairie Farm Assistance Act accounted for the major part of the increase 
in goverrnnent transfer payments. 

Personal direct taxes were approximately 6 per cent above the first 
quarter of last year, a reflection of higher levela of personal income. As 
previously, noted, personal expenditure on consumer goods and servicea was approxi-
mate].y 4 per cent above a year ago. The net effect of these various changes was 
to leave the totsl of personal saving somewhat higher than a year ago. 

As a proportion of personal income, personal saving was about 5  per cent 
in the first quarter of 1955,  only slightly higher than the first quarter of 
last year. 

0 



TABLE 1. NATIONAL INCC(! AND G8S NATIONAL 
(millthns 

LI 
1.  Wages, Ssi.ariee and Supp].enentary Labour Inocee 2,567 2,641 2,782 2,878 
2.  Military Pay and 1].lowanceø 60 67 69 74 270 
3.  Invesinent Incone ................................. 842 959 1,022 940 3,763 

Net Incone of Unincorporated Baainess 
4.  Accrued Net Incczn 	of Pann Operators from 

yaxnProduction . ............................. 110 109 1,414 218 1,85]. 
5.  Net Incrase of Non-Peru Unincorporated Business 306 418 423 427 1,574 

6.  NET NATIONAL INCOME AT YAU0R oor................ 3 1 885 41 194 5,710 4,537 18,326 

7.  Indirect Taxes less Subsidies..................... 646 651 692 725 2,714 
8.  DeprecIation Allowances and Similar Business Costs 487 527 532 574 2,120 
9.  Residual frror of Estimate........................ 28 29 3 35 95 

10.  GSS NATIONAL P1JCT AT MA17 PRICES 5,046 5,401 6,937 5,87]. 23,255 

11.  (Gross National Product at Market Prices excluding 
Accrued Net Incone of Fans Operators) ........... (4,936) (5,292) (5,523) (5,653) (21,404) 

Fothotesi 
1. This itea includea the undiatributed earnings of the Canadian Wheat Board, 

and an inventory valuation adjustoent for grain in Wheat Board channels. 
2. Includes net incone of independent professional practitioners. 

TABLE 2. CZ(JSS NATIONAL 	Dr1uBz6 
(millione 

II IU IV Year 

1.  Personal Espenditore on Consomer Goode 
and Services.............................. . . .. 

4 Goverent Espenditore on Goods and Services 	.. 
3,230 3,577 3,512 4 ,047 14,366 

2.  1,104 860 1,096 1,185 4,245 

Gross Deatic Investhent 2  
3.  New RaIdentia1 Construction.................... 126 200 223 237 786 
4.  New Non-Residential Construction................ 303 381 450 420 1,554 
5.  New Machinery and F4ui*ent.................... 438 564 466 448 1,916 
6.  Change in Inventories ...... .. ................... -158 -193 1,116 -455 310 
7.  (Business Inventories cn],y)'  .................... (23) (14) (14) (-69) (-18) 

S. Exports of Goods and Services..................... 1,234 1,409 11 430 1,500 5,573 
9.  Deducts 	Deports of Goods and Services......... -1,202 -1,368 -1,353 -1,477 -51400 

10.  ResIdual Error of Estimate ........................ -29 -29 -3 -34 -95 

U. GI)SS NATIONAL EXPENDITURE AT MAT PRICES 5,046 5,401 6,937 5,871 23,255 

Foothoteas 
1.  Includes outlay on new durable assets such as building and highway construction by goverenta, other 

than goverusent business enterprises. 	Also includes the change in inventories of goverent 
codity agencies. 

2.  Includes capital expenditores by private and goveent buaine8e enterprises, private non-cercial 
instttotiona, and outlays on new residential construction by individuals. 

3.  Escluding grain in cercial nh*miel a and change In fans inventories. 
4.  Includes defence expenditorea of: 

1952 	 1953 l954 iw 
I 	II 	III 	IV 	Year 	I 	II 	111 	IV Year I 	I III 	XV Year 

511 	382 	409 	498 	1, 8)0 	590 	401 452 464 1,907 528 	360 399 440 1,727 522 

ri 



7. 
PBOLXJCT, BY WmrERS, 1952-1955 
of dollars) 

1 ci 	 1Q'I. 	 IO 

I II III IV Year I II 111 IV Year I 

2,792 2,902 3,003 3,009 11,706 2,855 2,947 3,074 3,113 111989 2,981 
70 77 79 83 309 83 92 95 97 367 93 

885 1,024 1,018 873 3,O 84.3 965 1,002 905 3,7 901 

18 83 1,386 166 1,653 42 119 734 163 1,058 21 
348 453 447 440 1,688 334 426 445 440 1,645 350 

4,113 4,539 5,933 4,571 19,156 46157 4,549 5,350 4,718 18,774 4,346 

691 732 742 736 2,901 716 734 728 736 2,914 749 
543 601 603 664 2,411 575 639 630 667 2,511 613 
-8 -88 10 67 -19 -42 -100 -46 30 -158 -52 

5,339 5 0 786 7,288 6,038 24,449 5,406 5,2 6,662 6,151 24,043. 5,656 

(5 9 321) (5,701) (5,902) (5,872) (22,796) (5,364) (5,703) (5,928) (5,988) (22,983) (5,635) 

BY QUARTM, 1952-1955 
of do11ar) 

194 	 1cL 	 lQcc 
I II III IV Year II II IV Year I 

3,475 3,786 3,659 4,205 15,125 3,593 3,925 3,831 4,357 15,676 3,736 
1,162 879 1,186 1,132 4,359 1,121 874 1,183 1,183 4,361 1,161 

190 273 302 296 1,061 206 283 334 343 1,166 246 
311 412 523 460 1,706 335 41.4 491 436 1,676 327 
522 592 520 439 2,073 429 508 402 372 1,711 410 

...149 -48 1,126 -383 549 -136 -118 394 -420 -280 -124 
(96) (215) (132) (-90) (353) (104) (-1) (-75) (-148) (-120) (141) 

1,154 1,399 1,478 1,369 5,400 1,089 1,278 1,397 1,372 5,136 1,205 
-11 335 -1,597 -1,496 -1,415 -5,843 -1,272 -1,442 -1,386 -1,4.62 -5,562 -1,357 

9 88 -10 -68 19 41 100 46 -30 157 52 

5,339 5,784 7,288 6,038 249 449 5,406 5,2 6,662 6,151 24,04.1 5,656 



TABLE 3. SOURCES OF PERSONAL 
(si1lion 

8. 

C] 
I. Wagee, Salaries and &ipplenentary Labonr Income 2,567 2,641 2,782 2,878 10,8 
2.  Deduct: 	Mployer and fttployee Contributions to 

Social Insurance and Goverent Pension Funds -87 -88 -89 -94 -358 
3.  Military Pay and Allowances....................... 60 67 69 74 270 
4.  Net Income Rece1v

.
1 by Farn Operators from 

Farm Production............................... 111 78 1,377 316 1,82 
5.  Net Income of Non-Farm Unincorporated Business 306 418 423 427 1,574 
6.  Interest, Dividends and Net Rental Income of 

Peraons2 ........................................ 357 401 384 424 1,566 

Transfer Payments to Per8on: 
7.  From Government (Fxcluding Interest) ............. 379 321 331 329 1,360 
8.  Charitable Contributions by Corporations........ 6 7 7 7 27 
9.  Net Bad Debt Losses of Corporations.............. 6 6 6 7 25 

10.  PERSONAL INCC*E................................... 3,705 3,851 5,290 4,368 17,214 

Fuotnotee: 

1. This iten differs from lime 4  of Table 1 in that it excludes the unistributed earnings 
(and the inventory valuation adjustment) of the Canji1n Wheat Board. 

2. Includes all government debt interest paid to persons. 

TABLE 4. DISPOSITION OF PF1SC(AL 
(mi].lions 

Personal Direct Taxes: 
1 • Income Taxes.................................... 266 332 279 300 1,177 
2. Succession Datie ..................... 23. 18 15 19 73 
3• Miscellaneous .............. 27 18 12 16 73 

A. Total Personal Direct Taxes .................... ... 314 368 306 335 1,323 

Personal Expenditure on Constmter Goods 
and Serviceø: 

5 . Non-Durable Goode ............................... 1,83]. 2,006 2,078 2,459 8,374 
6 • Durable Qfode .......................... 319 453 381. 435 1,588 
7.  Services ..................................... 1,080 1,U8 1,053 1,153 4,404 

8.  Total Personal bpendithre on Consumer 
GoodaandS.rvioa.............................. 3,230 3,577 3022 4,047 14,366 

Personal Saving: 
9.  Personal Saving 	i 1..Mne Farm Inventoi- Change 329 105 433 421 1,288 
10.  Farm Inventory Change ........................... -168 -199 1,039 -435 237 
11.  Total Personal Saving ........................... 161 -94 1,472 -14 1,525 

12.  PERSONAL I90C1E .................................. 3,705 3,851 5,290 4,368 17,234 

13.  (Personal Diepoeable Incc.me)2 ..................... (3,391) (3,4) (4,984) (4.033) (15,891) 

1.. Includes net expendithre abroad. 
2. Personal Income less Total personal Direct Taxes. 
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xNcor4, BY JJARTERS,  1952-1955 
of dollar3) 

2,792 2,902 31 003 31009 	1, 11,706 2,855 21.947 3,074 31113 11,999 2,981 

-94 -97 -99 -100 -390 -96 -99 -99 -101 -395 -102 
70 77 79 83 309 83 92 95 97 367 93 

-2 120 1,308 232 1,658 48 130 709 198 1,085 -1 
348 453 1,1.7 440 1,688 334 426 445 1,40 1,645 350 

391 430 418 430 1,669 422 474 454 475 1,25 467 

423 343 344 350 1,460 473 381. 371 376 1,601 522 
7 8 7 6 28 6 8 7 7 28 6 
6 7 7 8 28 6 7 7 8 28 6 

3,941 4,243 5,514 4458 18,156 4131 4,366 5,063 4,613 18,173 4,322 

INCfE, BY QUARTERS, 1952-1955 
of doUar) 

laci 
I Year - II UI IV Year 

312 381. 291 303 1,287 298 356 313 323 1,290 310 
19 17 20 17 73 17 17 19 24 77 21 
26 18 11 16 71 23 15 9 12 59 28 

357 416 322 336 1,431 338 388 341 359 1,426 359 

1,883 2,078 2,105 2,512 8,578 1,953 2,160 2,167 2,600 8,883 20 004 
425 512 412 444 1,793 394 474 397 417 1,682 389 

1,167 1,196 1,142 1,249 4,754 1,246 1,291 1,237 1,340 5,124 1,343 

3,475 3,786 3,659 4,205 15,125 3,593 3,925 3,801 4,357 15,676 3,736 

378 225 652 295 1,550 396 137 469 214 1,216 434 
-269 -184 881 -378 50 -196 -84 452 -317 -145 -207 
109 1,1 1,533 -83 1,600 200 53 921 -103 1,0'71 221 

3,941 4,213 5,514 49 458 18,156 4,131 4,366 5,063 4,613 18,173 4,322 

(3,584) (3,327) (5,192) (4122) (16,725) (3,793) (3,978) (4,722)  (4,254) (16,747) (3,963) 

S 

0 
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TABLE 5. NATIONAL INCOME AND G1)SS NATIONAL 
SEASONALLY ANUSED 

(ml 111 one 

1.  Wages, SaJ.ariea and &ipplsuentary Labour Income.... 10,572 10,700 10,900 11,300 10,868 
2.  Military Pay and Allowances 	 • 240 268 276 296 270 
3.  Invewbnent Income . 3,700 3,632 3,736 31984 3,763 

Net Income of Unincorporated Business: 
4.  Accrued Net Incomç of Faiin Operators from 

Fai 	Production1  ............................... 1,964 1,856 1,700 1,884 1,851 
5.  Net Income of Non-Fans Unincorporated Businesa 2  1,464 1,584 1,588 1,660 1,574 

6.  NET NATIONAL INCOME AT FAOR 0087 ................. 17,940 18,040 18,200 19,124 18,326 

7.  Indirect Taxes 1es Subsidies...................... 2,668 2,640 2,752 2,796 2,714 
8.  Depreciation Allowances and Similar Business Costa 2,056 2,096 2,136 2,192 2,120 
9.  ReaidualErrorofEetimate ......................... 252 1% 36 -a 

10.  G1)SS NATIONAL P)JCT AT MAIEEI PRIC 	............ 22,916 22,952 23,124 24,028 23,255 

Li. (Gross National Product at Market Prices excluding 
Accrued Net Income of Fans Operators) ............ (20,952) (21,096) (21,424) (22,144) (21,404) 

Footuotel: 

I. Includes an arbitrary smoothing of crop production, Btendard seasonal adjustlnent8 for livestock itens, 
and a seasonal adjusteent for earnings of the Canadian Wheat Board. Because of the arbitrary elenents, 
too precise an Interpretation should not be given the seasonally adjusted figures of accrued net income 
of farm operators. 

2. Includes net Ircome of independent professional practitioners. 

TABLE 6. GROSS NATIONAL MaWDITURE, 
SEASONALLY ADJU87EI) 

(millions 

is 

1. Personal Expenditure on Conzomer Goods and S!rvices 
2. Government Expenditure on Goods and Services...... 

Gross Domestic Investoent:2  
3. New Residential Construction..................... 
4. New Non-Residential Construction................. 
5. New Machinery and Equipment...................... 
6. Change in inventories ...... ...................... 
7. (Business Inventories only) . ..................... 

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

10. Residual Error of Estimate......................... 

U. GROSS NATIONAL EUIENDITURE AT NAME? PBIC ........ 

13,876 14,244 14,560 14,784 14,366 
4,164 4,184 4,18) 49 452 4,245 

672 776 84 892 786 
1,500 1,516 1,576 1,624 1,554 
1,8)0 1,940 1,956 1,968 1,916 

608 52 72 508 310 
(8) (-292) (-108) (320) (-18) 

5,712 5,572 5,428 5,580 5,573 
-5,168 -5,152 -5,416 -5,864 -5,400 

-248 -18) -36 84 -95 

22,916 22,952 23,124 24,028 23,255 

19taoteNL 

1. Includes outlay on new durable assets such as building and highway construction by governments, other than 
government business enterprises. Also includes the change in Inventories of govermeent comuodity agencies. 

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

3. Excludes grain in ccsnnereial channels and farm inventories. 

. 
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PBOLTJCT, BY QUARTERS, 1952-1955 
AT AflThL EATE 
of dollars) 

lqc 
I II III - IV - Year I II III IV Year I 

11,508 11,736 11,776 11,84 11,706 11,768 11,936 12,O) 12,172 11,989 12,280 
20 308 316 332 309 332 368 383 388 367 372 

3,916 3,884 3,728 3,672 3,830 3,668 3,708 3,656 3,828 3,715 3,912 

1,652 1,596 1,640 1 2 724 1,653 1,148 1,068 1,008 1,008 1,058 1,248 
1,696 1,700 1,664 1,692 1,688 1,616 1,624 1,652 1,688 1,645 1,688 

19,052 19,224 19,124 19,224 19,156 18,532 18,704 18,776 19,084 18,774 19,500 

2,8 2,964 2,940 2,832 2,901 2,904 2,984 2,884 2,884 2,914 3,048 
2,288 2,392 2,424 2,540 2,411 2,420 2,54.4 2,536 2,54.4 2,511 2,583 

12 -184 144 -.48 -19 16 -272 -248 -128 -158 -88 

24,220 24,396 24,632 24,548 24,449 23,872 23,960 23,948 24,384 24,041 25,040 

(22,568) (22,830) (22,992) (22,824) (22,796) (22,724) (22,892) (22,940) (23,376) (22,983) (23,792) 

BY qThBTEBS, 1952-1955 
AT A1NUL RATES  
of dollara) 

1953 
	 195L 	 1955 

I II ffi IV Year - 	 I II III IV Year I 

14,936 14,988 15,228 15,348 15,125 15,376 15,600 15,812 15,916 15,676 15,976 
4,260 4,400 4,540 4,236 4,359 4,224 4,312 4,472 4,436 4,361 4,452 

1,004 1,052 1,083 1,108 1,061 1,084 1,092 1,200 1,288 1,166 1,288 
1,568 1,640 1,840 1,776 1,706 1,676 1,640 1,716 1,672 1,676 1,636 
2,148 2,104 2,220 1,820 2,073 1,772 1,756 1,708 1,608 1,711 1,692 

672 496 308 720 549 172 -428 -838 -56 -28) 336 
(283) (508) (360) (264) (353) (300) (-356) (-460) (36) (-120) (364) 

5,368 5,548 5,552 5,132 5,400 5,060 5,156 5,148 5,183 5,136 5,588 
-5,728 -6,012 -5,992 -5,640 -5,843 -5,472 -5,440 -5,548 -5,788 -5,562 -6,020 

-8 180 -144 48 19 -20 272 248 128 157 92 

24,220 24,396 24,632 24,548 24,4.49 23,872 23,960 23,948 24,384 24,041 25,040 



TABLE 7. SOURCES OF PRS0NAL 
SEASONALLY ADJUSTER 

(milllono 

12. 

[1 
I - II III 

1952  
IV  

1.  iges, Salaries and Sepplenentary Labour Ince 10,572 10,700 10,900 U,300 10,868 
2.  Deduct: 	Baployei' and Baployee Contributions to 

Social. Insurance and Governaent Pension Funds -348 -352 -356 -376 -358 
3.  Military Pay and Allowances ....................... 2SJ1 268 276 296 270 
4.  Net Inccue Received by Parm Operators from  

Pane Production 1............................... 1,924 1,704 1,528 2,372 1,882 
5.  Net Incume of Non-Faiii Unincorporated Business 1,144 1,584 1,588 1,660 1,574 
6.  Interest, Dividends and Net Rental Income of 

Persons 2. ....................................... 1,508 1,540 1,568 1,b48 1,566 

Transfer Pa'ments to Persons: 
7.  From Goverent (cluding Interest) ............ 1,28) 1,352 1,392 1,416 1,360 
8.  Charitable Contributions by Corporations 24 28 28 28 27 
9.  Net Bad Debt Lones of Corporations 24 24 24 28 25 

10.  PSONAL ThCC*4E ................................... 16,688 16,848 16,948 18,372 17,214 

Footnotent 

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

2. Includes all govermnent debt interest paid to persons. 

TABLE S. DISPOSITION OF PERSONAL 
SEASONALLY ADJUSTER 

(millions 

- I II M IV Year 

Personal Direct Taxeø: 
1.  Income Taxes.................................... 1,052 1,172 1,236 1,248 1,177 
2.  &zoceseion TAities ............................... 84 72 60 76 73 
3.  Miscellaneaia.......................... 76 72 72 72 73 

A. Total Personal Direct Taxes ....................... 1,212 1,316 1,368 1,396 1,323 

Personal fzpenditare on Consumer Goods 
and Services: 

5.  Non.-Thxrable Goods ............................... 8,2) 8,264 8,468 8,544 8,374 
6.  Derable Goods ................................... 1,392 1,588 1,656 1,716 1 1 588 
7.  Services 1  ..................................... 4,264 4,392 41436 1,524 4,404 

S. Total Personal 	pendithr. an  Consumer 
Goods and Services ............................. . 13, 876 14,244 14,560 14,784 14,366 

Personal Saving: 
9.  Personal Saving fteluding Farm Inventory Qiange 1,216 1,184 784 1,968 1,288 
10.  Farm Inventory Change........................... 384 104 236 224 237 
11.  Total Personal Saving ........................... 1,600 1,288 1,020 2,192 1,525 

12.  P0NAL flQ)1E ................................... 16,688 16,848 16,948 18,372 17,214 

13.  (Personal Disposable 
Incce.)2 ..................... (15,476) (15,532) (15,58)) (16,976) (15,891) 

otoot.esp 

1. Includes net ependithre abroad. 
2. Perona1 Income less Total Personal Direct Taxes. 



13. 

MOM BY  QUARTERS,  1952-1955 
AT ANNUAL RATI 
of dollars) 

S 	1953 
	

195/. 	 1955 
I II III V Year I II III IV_ Year - 	 I 

11,508 11,736 11,776 11,8)4 U,706 11,768 11,936 12,08) 12,172 11,989 12,280 

-372 -388 -396 -404 -390 -376 -396 -404 -404 -395 -400 
280 308 316 332 309 332 368 380 388 367 372 

1,500 1,720 1,508 1,904 1,658 1,172 1,112 908 1,148 1,085 1,164 
1,696 1,700 1,664 1,692 1,688 1,616 1,624 1,652 1,688 1,645 1,688 

1,640 1,644 1,696 1,696 1,669 1,760 1,812 1,840 1,888 1,825 1,952 

1,436 4444 1,448 1,512 1,460 1,608 1,608 1,564 1,624 1,601 1,776 
28 32 28 24 28 28 28 28 28 28 24 
28 28 28 22 28 28 28 28 28 28 28 

17,744 18,224 18,068 18,588 18,1% 17,936 18,120 18,076 18,560 18,173 18,884 

INC(1l, BY C1A1BS, 1952-1955 
AT ANNUAL BAT1 
of dollars) 

1953 
	

195/. 	 1Q'i 
I II III IV 	- - Year I II III IV - Year I 

1,236 1,352 1,296 1,264 1,287 1,264 1,228 1,352 1,316 1,290 1,316 
76 68 8) 68 73 68 68 76 96 77 84 
72 72 68 72 71 64 60 56 56 59 76 

1,384 1,492 1,444 1,404 1,431 1,396 11356 1,484 1,468 1,426 1,476 

8,460 8,508 8,656 8,688 8,578 8,720 8,860 8,912 9,028 8,88) 81 964 
1,856 1,780 1,788 1,748 1,793 1,728 1,6% 1,728 1,616 1,682 1,696 
4,620 4,700 4,784 4,912 4,754 4,928 5,084 5,172 5,272 5,114 5,316 

14,936 1.46988 15,228 15,342 15,125 15,376 15,600 15,812 15,916 15,676 15,976 

1,396 1,712 1,592 1,500 1,550 1084 1,376 888 1,216 1,216 1,496 
28 32 -196 336 50 -220 -212 -108 -40 -145 -64 

1,424 1,744 1,396 1,836 1,600 1,164 1,164 78) 1,176 1,0r71 1,432 

17,744 18,224 18,068 18,588 18,156 17,936 18,120 18,076 18,560 18,173 18,884 

(16,360) (16,732) (16,624) (17,184) (16,725) (16,540) (16,764) (16,592)  (17,092) (16,747) (17,408) 
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TABLE 99 GISS NATIONAL EEMMITURE IN (1949) 
UNA1JST FOR 

(nillions 

th rv tear 

1.  Personal Fpenditire on Coner Goode 
and Services 	 • 2,725 3,056 2,995 3,461 12,237 

2.  Non-Thirable Goode.............................. 1,567 1,755 1,1 2,165 7,308 
3.  Durable Goode..................... 268 391 335 384 1,378 
4.  Servicea ............................. . ......... 890 910 839 9)2 3,551 

5.  Governaent Expenditure on Goods and Services..... 901 706 897 958 39 462 

Gross Ibmestic Livesnenti 
6.  New Residential Construction................... 102 162 181 190 635 
7.  New Non-Residential. Construction ............... 24]. 302 356 324 1,223 
8.  New Machinery and Equipment .................... 367 476 399 384 1,626 
9.  Change in Inventovies .......................... -.225 -.226 1,400 -466 483 

11). (sinese Inventories only)............. (9) (73) (50) (-so) () 

U. !xporta of Goods and Services.................... 1,048 1,224 1,266 1,334 4,872 
12.  Deductt 	Ii.porta of Goods and Services........... -1,045 -1,231 -1,249 -1049 -4,874 
13.  Residual Error of Eette ....................... .. ...4 ... -.29 

14.  GRIOSS NATI0&AL XUBMITURE ....................... 4,090 4445 6,243 4,8Y7 19,585 

Footnoteg 

1. Se. footootea, Table 2. 

. 



LI 

15. 

CONS'rA)rr 1X)IABB, BY (JJAR1ERS, 1953-1955 
S!A)N11JT! 
of dollar3) 

Inn 

I II III IV !ear I II 
fl 

III It le-ar I 

2,975 3,257 3,110 3,585 12,927 3,047 3,327 3,199 3,689 13,262 3,139 
1,682 1,875 1,878 2,242 7,677 1,753 1,946 1,938 2,337 7,974 1,811 

372 449 362 393 1,576 347 418 353 373 10491 348 
921 933 810 950 3,674 947 963 908 979 3,797 98) 

928 698 934 883 3,443 859 660 907 898 3 9 324 868 

150 215 236 231 832 162 222 260 266 910 190 
236 312 397 346 1,291 250 313 376 333 1,272 213 
440 496 431 363 1,730 359 423 337 307 1,426 339 

-176 -132 1,289 -426 555 -159 -154 545 -517 -285 -218 
(90) (174) (81) (-50) (295) (115) (11) (-40) (-137) (-51) (91) 

1,017 1,255 1,337 1,247 4,856 990 1,151 1,264 1,260 4,665 1,088 
-1,20 -1,442 -1,352 -1,283 -5,297 -1,159 -1,298 -1,250 -1,331 -5,038 -1,223 

7 73 -8 -56 16 34 82 38 -25 129 42 

4,357 4,732 6,374 4,890 20,353 49 383 4,726 5,676 4,88) 19,665 4,468 
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