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Recent Developments.—National income increased from $12,474,000,000 
in 1948 to $12,917,000,000 in 1949, a gain of 4 p.c. This increase is fully accounted 
for by the 8 p.c. increase in salaries, wages and supplementary labour income. 
Net agricultural income declined by 4 p.c. despite higher wheat adjustment pay
ments. This decrease was due largely to a lower physical volume of production. 
Investment income declined by $96,000,000 from $2,379,000,000 in 1948 to 
$2,283,000,000 in 1949. This was attributable to a decrease of $110,000,000 
in corporation profits, the largest single, component of investment income. The 
estimate of gross national product and expenditure for 1949 is $16,074,000,000, 
an increase of 4 p.c. over 1948 in value terms or 2 p.c. by volume. (See Tables 1, 
2 and 3.) 

1.—National Income and Gross National Product, 1939, 1943-49 

(Millions of dollars) 

NOTE—Figures for the years 1926-41 will be found at p. 1089 of the 1948-49 Year Book, and for 1942 
at p. 379 of the 1950 Year Book. 
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Net National Income at Factor 
Cost 4,289 9,102 9,741 9,788 9,819 10,916 12,474 12,917 4,289 9,102 9,741 9,788 9,819 10,916 12,474 

Indirect taxes less subsidies 

Depreciation allowances and similar 
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Gross National Product at 
Market Prices 5,598 11,283 11,919 11,810 12,008 13,657 15,503 16,074 5,598 11,283 11,919 11,810 12,008 13,657 15,503 16,074 

Exclusive of Newfoundland. 

Gross national expenditure indicates the manner in which the total production 
of goods and services is utilized. In 1949 there was a further decline in the rate of 
inventory accumulation. Consumer expenditure on goods and services increased 


