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CANADA'S INTERNATIONAL INVESTMENT POSITION 

IRODUCT ION 

iiii I cLIftII1 	 i1Lr1cuilv 	LIyed an important and at times a crucial role in the 
conomy with non-residents controlling some major parts of Canadian industry. Canada is, 

Iiowver, not only a prominent international borrower but is itself a significant lender. This report 
examines a variety of aspects of Canada's international economic and financial relationships, both as 
borrower and lender. 

Official Canadian statistics on international investments go back almost to the time of the 
establishment of the Dominion Bureau of Statistics, more than half a century ago. The last Bureau 
report focusing primarily on Canada's investment position as a whole was published in 1956 ("Canada's 
International Investment Position 1926-1954", Cat. No. 67-503). In the intervening years further data 
have been published in the regular reports on Canada's balance of international payments, particularly 
the volumes for 1961-62 and for 1963-65 (Cat. No. 67-201) , which include special studies not repeated 
here. 

This major new report brings together available data on Canada's international investment po-
sition, extending and revising material published in Canada's International Investment Position 
1926-1954 and subsequent reports in Canada's balance of international payments. The principal statis-
tical changes are to extend considerably geographic detail of foreign direct investment in Canada and 
both geographic and industrial detail of Canadian direct investment abroad. The latter series provide 
for the first time data covering numbers of investors and investments, and size distributions. With 
a special focus on Canada's direct investment in developing countries, more detailed information than 
hitherto available is also given for Canadian export credits. 

Highlights 

- Preliminary estimates indicate that Canada's balance of international indebtedness reached a book 
value of over $28 billion by the end of 1970. 

ig-term foreign investment in Canada amounted to over $43 billion and other non-resident claims 
aught the total of Canada's external liabilities to over $49 billion. 

nada's assets abroad totalled about $21 billion including nearly $5 billion of net official 
monetary assets. 

- Between 1926 and 1969, Canada's gross external liabilities rose by somewhat under five per cent per 
annum, in contrast to a growth of well over six per cent in gross external assets. The overall 
increase in net international indebtdness is equivalent to an annual rate of slightly over four 
per cent. 

- Canada's external assets per capita exceeded those of the United States in both 1946 and 1969. 

- Canada's gross liabilities per capita of $678 in 1946 and $2,207 in 1969 were in striking contrast 
to the comparable figures of $110 and $438 for the United States. However, United States liabil-
ities per capita grew somewhat faster over the period than did those of Canada. 

- The United States was the principal source of foreign long-term investment in Canada with $28 bil-
lion or about 81 per cent of the total in 1967, a rise from 70 per cent since the end of the 
Second World War. British investment totalled about $3.6 billion and that of All Other Countries 
about $3.1 billion. 

- The largest part of United States long-term investment in Canada was direct investment in controlled 
enterprises which amounted to $17 billion at the end of 1967. These investments have been growing 
faster than portfolio and miscellaneous investments. 

- British long-term investment doubled between 1945 and 1967 reaching $3.6 billion in the latter year 
despite heavy repatriation of holdings of bank and railway stocks in Canada. 

- Long-term investments owned in countries other than the United States and the United Kingdom have 



- 10 - 

- In 1967, each dollar of foreign direct investment in Canada had associated with it addition 1  
folio investment of 36 cents from Canada and third countries. The figure was lower for Uni 
States controlled investment than those for overseas countries. 

- This figure rose 5 cents between 1963 and 1967. In recent years Canadian participation in Lu1;L1 

controlled enterprises through debt ownership has been outpacing participation through equity. 

- Portfolio investment made up about one third of total foreign long-term investment in Canada in 
1967. Despite rapid growth to $11.6 billion, its share in the total has been declining. 

- At the end of 1967, about 8,700 Canadian concerns were controlled by non-residents. Foreign capital 
was invested directly or indirectly in some 12,000 Canadian concerns. 

- In the 4 years ending in 1967, total capital employed in Canadian manufacturing, petroleum and 
natural gas, mining and smelting, utilities, merchandising and construction grew by $19.8 billion. 
Non-resident owned capital financed $7.0 billion of the increase. Externally controlled enter -
prises accounted for $7.2 billion. 

- The proportion of these industries owned by non-residents remained practically unchanged at 35 
per cent from 1961 to 1967. The share of United States investors rose marginally to 29 per cent. 
Foreign ownership is highest in petroleum and natural gas at 62 per cent, in mining and smelting 
at 61 per cent and in manufacturing at 52 per cent. At the other extreme, it accounted for only 
19 per cent in both railways and other utilities. 

- The non-resident controlled share of long-term capital employed in Canada in these industries which 
had remained unchanged since 1962, increased marginally to 35 per cent in 1967. United States con-
trol rose marginally to 28 per cent in 1967. Foreign control is highest in petroleum and natural 
gas at 74 per cent, in mining and smelting at 65 per cent and in manufacturing at 57 per cent. 
Foreign control in railways and other utilities accounted for only 2 per cent and 5 per cent respec-
tively. 

- Government enterprises accounted for about one third of Canadian controlled capital in these iii 
tries. Their share of Canadian controlled capital is highest in railways and other utilities 
over 70 per cent but in other industries was relatively small. 

- The ratios of ownership and control referred to above are not representative of the ownership .inii 
control of the national wealth of Canada which would also include such forms of assets as social 
investment, agriculture, residential real estate and other forms of personal property. These 
forms of investment are almost exclusively Canadian owned. 

- Canada's net use of foreign resources as a proportion of capital formation which ranged between 
13 per cent and 27 per cent in the fifties and the sixties fell to a low of about 6 per cent in 
1970 when Canada had a current account surplus in its balance of payments. Nevertheless Canada 
added substantially to both its assets and liabilities. 

- Canada's assets abroad were equivalent to about two fifths of its external liabilities in 1969. 
Private long-term investment abroad made up about half the total. Assets abroad of the Government 
of Canada which include a variety of long-term claims as well as net official monetary assets 
accounted for another quarter. 

- Canadian long-term investments abroad of $10.4 billion in 1969 were widely distributed, although 
slightly over half were in the United States. 

- Canadian long-term direct investment abroad amounted to $5 billion in 1969. Nearly $2.8 billion 
was in the United States, $0.6 billion in the United Kingdom, and well over $0.8 billion was 
invested in 61 developing countries. Most Canadian direct investment abroad was in manufacturing. 

- Through their ownership of Canadian enterprises, non-residents indirectly own about $2.2 billion 
of Canadian direct investment abroad. 

- Canadian direct investment abroad is highly conccntrnted in n fel..r lame enter rie. Vlnile 71 
Canadian enterprises had direct investments abro 	 . 	. 
prises alone accounted for two thirds of the tot. 

- Canada's portfolio investment abroad reached a b............. , . 	. 	I . . ...... 
1969, a fivefold increase over 1949. About 85 per ceuL was accounted for by holdings of for,  
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tocks mainly of United States corporations. In 1966, these holdings were spread over more than 
(Q companies. The 1969 holdings which had a book value of $2.2 billion, had a year end market 
\'11ue of over $4 billion. 

uther long-term assets abroad amounted to $2.4 billion made up mainly of export credits. 

Other official publications containing related material include the Annual Reports under the 
Corporation and Labour Unions Returns Act (Part I: Corporations) which provide additional information 
on corporations in Canada by degree of non-resident ownership and control, and occasional reports sho- 
wing intercorporate ownership (Cat. No. 61-508). The relationship between material derived from reports 
under the Corporations and Labour Unions Returns Act and the material in this report is outlined 
briefly below on page.7. Other official sources are occasional reports published by the Department 
of Industry, Trade and Commerce on "Foreign-Owned Subsidiaries in Canada". These are based on voluntary 
reports from a limited number of the more important foreign controlled enterprises in Canada. 

The present report is, of course, closely related to work on the Canadian Balance of Interna-
tional Payments published in annual reports (Cat. No. 67-201) and quarterly reports (Cat. No. 67-001). 
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- 	N\fl\'S BALANCE OF INTERNATIONAL INDEBTEDNESS 

tor nations in the world. At the end of 1969, Canada's net liabi- 
bout $28.2 billion - a $24.0 billion increase since the end of the 

Second World War. Gross liabilities rose from $8.2 billion in 1945 to about $46.9 billion at the end 
of 1969 representing mainly additions to foreign direct investment in Canada. In the same period, 
additions to Canada's external assets amounted to $14.8 billion, totalling $18.8 billion in 1969 or 
about two fifths of gross liabilities. 

The balance of international indebtedness(1) is determined by comparing Canada's outstanding 
obligations to other countries with the outstanding claims of Canadians against other countries. The 
totals of international obligations and claims which have been acquired over the years, arising from 
capital transactions (both recorded and unrecorded in balance of payments statements) and other factors, 
constitute the international assets and liabilities determining a country's international investment 
position. The accumulated stock of such assets and liabilities should be distinguished from their net 
change or the net movement of capital contributing to it during a particular period. For example, a 
country may be, as Canada was in the second half of the thirties and in the forties, a net exporter of 
capital over a prolonged period of time while continuing to be a net debtor. 

A variety of classifications of the components appearing in Tables I to XXIX, could be estab-
lished as the framework for the consideration from different points of view of this aspect of Canada's 
international economic and financial relationships. There could be special interest in distinguishing 
long-term and short-term components, or components providing for contractual repayment, or those 
carrying service obligations in foreign currency at a predetermined rate, or in the range of yields 
(immediate or accrued) attaching to their term and liquidity, or in their division between the private 
and public sectors. Each of these might have meaning in the context of a particular study. While it is 
not possible to compile all the components of Canada's international investment position in such a way 
as to permit precise classifications on all these bases, a great many combinations to meet particular 
p!irpocs are made possible by the variety of detail included in Tables I to XXIX, and in several sta- 

o this report. 

the end of 1926, when regular official estimates began, Canada's net balance of internation- 
dness had reached $5.1 billion. In the succeeding four years, with the sharp increase in 

1 tormation in Canada, it rose to $6.5 billion. By the outbreak of the Second World War, the 
t. indebtedness had fallen to $5.5 billion. There were large retirements of Canadian bonds owned by 

non-residents, a substantial increase of Canadian direct investment abroad and an accumulation of net 
official monetary assets. In the years between the two world wars, Canada was the largest debtor 
country in the world. A net debtor position is, of course, significant only in relation to such other 
factors as a country's stage of economic development and its potential; This was clearly demonstrated 
in Canada's case by the extent of Canada's war-time contributions and participation in assisting the 
post-war recovery of European nations. The former exceeded $3 billion, while the latter, in the form 
of government loans and export credits, reached $2 billion in the four years following the War. 

(I) The term includes equity investments as well as contractual borrowings and is used in the broad 
sense generally accepted in balance of payments terminology. 

STATEMENT 1. CANADA'S BALANCE OF INTERNATIONAL INDEBTEDNESS, SELECTED YEAR ENDS, 1926-69 

item 	1926 	1939 	1945 	1957 	1960 	1961 	1962 

billions of dollars 

Gross liabilities 
	

6.4 	7.4 	8.2 	19.6 	25.6 	27.3 	28.8 
Grossassets ................................ 

	 1.3 	1.9 	4.0 	7.9 	8.9 	9.6 	10.1 
!si.t 
	

5.1 	5.5 	4.2 	11.8 	16.6 	17.7 	18.7 

1963 	1964 	1965 	1966 	1967 	1968P 	1969P 

billions of dollars 

oss liabilities ........................... 	30.5 	32.8 	35.2 	38.0 	40.2 	43.1 	46.9 
OSS assets ................................ 	10.9 	12.4 	12.9 	13.9 	14.9 	16.8 	18.8 
'et indebtedness .......................... 	19.6 	20.4 	22.3 	24.1 	25.3 	26.3 	28.2 

Note: For details see Taule I. 
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During the war and immediate post-war years Canada's net international indebtedness fell to its 
lowest level since 1926, amounting to $4.0 billion at the end of 1949. A substantial growth in Canadian 
Liabilities, mainly on account of foreign direct investment, was more than offset by increases in 
•overnment assets abroad. Between 1939 and 1949, gross external assets nearly tripled, while gross 
liabilities increased by only a quarter. 

With rapid economic expansion and growing net imports of real resources in the fifties, Canada's 
net international indebtedness rose to $15.3 billion by 1959 which was equivalent to a growth rate of 
over 14 per cent annually. Associated with the low level of economic activity in the early sixties, 
the growth in net international indebtedness gradually slowed down but picked up again in the second 
half of the sixties, a period of another round of heavy foreign investment in the Canadian economy. 
In the decade as a whole, gross liabilities rose from $23.8 billion to $46.9 billion and gross assets 
from $8.5 billion to $18.8 billion. The increase in net international indebtedness amounted to $12.9 
billion representing an annual growth rate of slightly over six per cent, substantially less than that 
in the fifties. Some factors contributing to the post-war growth in Canada's debtor position are 
discussed further in Parts II and III of this report. 

Over the whole period between 1926 and 1969, Canada's gross external liabilities rose by 
somewhat under five per cent per annum, in contrast to a growth of well over six per cent in gross 
external assets. The overall increase in net international indebtedness from $5.1 billion to $28.2 
billion is equivalent to an annual rate of slightly over four per cent. 

In the light of the great expansion of productive capacity and changes in price levels which 
have taken place in the past half century, the relative burden of Canada's debtor position has been 
substantially reduced. 

Geographical distribution 

Since the First World War, the United States has been Canada's principal source of external 
capital. Consequently it is nct surprising that Canada's liabilities to that country (apart from 
hort-term payables which are not available geographically) have risen in the period of 43 years 
covered by continuing official statistics from $3.5 billion in 1926 to $34.8 billion in 1969. More 
than half the increase in absolute terms occurred in the decade of the sixties and one third in the 
ifties. Both of these periods saw dynamic expansion of Canada's productive facilities especially in 
ianufacturing and petroleum and natural gas. An impressive growth is also apparent in Canada's assets 
n the United States, again apart from Canada's short-term receivables and net official monetary assets. 
These rose from $0.7 billion in 1926 to $9.3 billion in 1969. The rate of growth of Canada's assets 
in the United States has thus been greater than in the case of United States investments in Canada. 
This is true not only of the periods of most rapid growth in the fifties and sixties but also of the 
period from 1926 to 1969. Nevertheless Canada's net indebtedness to the United States, exclusive of 
net official monetary assets and short-term payables and receivables, has risen from $2.8 billion in 
1926 to $25.5 billion in 1969. 

Canada's net indebtedness position with the United Kingdom, unlike that with the United States, 
has experienced a see-saw pattern in the 1926-1969 period. Canada's liabilities to the United Kingdom 
increased during the years 1926-1930, a period of heavy expansion in capital formation. Since Canada's 
assets in the United Kingdom remained stable, the net indebtedness with that country increased. During 
most of the thirties, retirements of British held Canadian securities exceeded new issues of Canadian 
securities sold in the London market. In addition there were considerable repurchases of outstanding 
Canadian securities from British investors. Although the total inflow of capital from the United 
Kingdom was large in some years, especially 1933 and 1934, the net movement during the period from 1926 
to 1939 was on balance outward and had the effect of reducing the balance of Canadian indebtedness to 
the United Kingdom. During the early part of the Second World War, the United Kingdom found itself 
obliged to draw heavily upon its resources abroad, and as a consequence Canada's liabilities to the 
United Kingdom which had totalled $2.6 billion in 1939, fell to $1.8 billion in 1945. Canada's assets 
in the United Kingdom grew to $0.7 billion at the end of 1945, mainly as a result of war loans. As 
a result of these developments, Canada's net indebtedness position with the United Kingdom declined to 
$1.1 billion in 1945. It fell further in the late forties to $0.2 billion in 1949, mainly as a result 
of the loan granted under the United Kingdom Financial Agreement Act, 1946. Associated with the 
investment boom in Canada in the fifties, Canada's liabilities to the United Kingdom almost doubled both 
as a result of capital inflows and of the retention of earnings accruing to United Kingdom investors. 
Though this growth has continued into the sixties, it is lower than in the fifties in both absolute 
nd relative terms. Canada's assets with the United Kingdom declined somewhat in the fifties but grew 
early three times in the sixties. This large growth, especially in the latter half of the sixties, was 

;tssociated largely with the growth of short-term assets in response to the attractiveness of Euro-dollar 
investments. As a result of these developments in the fifties and sixties Canada's net debtor position 
ith the United Kingdom increased to $1.9 billion in 1959 and then declined to $0.3 billion by 1969. 
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Until the mid-fifties, Canada had been a net creditor of All Other Countries. Since then 
however, the position has been reversed and Canada has become a net debtor. In the sixties, Canada' 
liabilities to All Other Countries more than doubled. This was associated with a large influx of bot 
direct and portfolio capital especially from the countries of Western Europe. The growth of Canada'. 
assets with these countries, which consist mainly of Canadian direct investment and export credits 
extended directly or indirectly at risk of the Government of Canada, has been relatively slower. Can-
ada's liabilities to All Other Countries amounted to $5.4 billion at the end of 1969 compared to its 
assets of $1.6 billion. From being a net creditor of about $0.3 billion with All Other Countries in 
1926, Canada had become by 1969 a net debtor to the amount of about $3.8 billion. 

Statements 2 and 3 show Canada's balance of international indebtedness by area for selected 
year ends as well as changes by area for selected periods for the 43 years which the statistics cover. 

STATEMENT 2. CANADA'S BALANCE OF INTERNATIONAL INDEBTEDNESS, BY AREA, SELECTED YEAR ENDS, 1926-69. 

I United 	United 	
official 

All Other 	Short- 
I 	Net 	I I 	i I States 	Kingdom 	Countries 	terni 	Total 

(1,2) 	(1,2) 	(1,2,3) 	(n.i.e.) I monetary I assets   I 
billions of dollars 

Gross liabilities: 

1926 .......... 
1930 .......... 
1933 .......... 
1939 .......... 
1945 .......... 

1949 .......... 
1954 .......... 
1959 .......... 
1964 .......... 
1969P ......... 

Gross assets: 

1926 .......... 
1930 .......... 
1933 .......... 
1939 .......... 
1945 .......... 

1949 .......... 
1954 .......... 
1959 .......... 
1964 .......... 
1969P ......... 

Net indebtedness: 

1926 .......... 
1930 .......... 
1933 .......... 
1939 .......... 
1945 .......... 

1949 	............................ 
1954 	............................ 
1959 	............................ 
1964 ............................ 
1969P ........................... 

(1) Excludes short-tern receivables 
(2) Excludes net official monetary 
(3) Includes international investmer 

3.5 2.7 
4.9 2.9 
4.7 2.8 
4.5 2.6 
5.4 1.8 

6.4 1.8 
10.3 2.3 
17.0 3.4 
23.1 3.6 
34.8 4.5 

0.7 0.1 
0.9 0.1 
0.8 - 

0.9 0.1 
1.0 0.7 

1.3 1.6 
2.2 1.5 
3.3 1.4 
4.7 2.6 
9.3 4.1 

2.8 2.6 
4.0 2,8 
3.9 2.8 
3,6 2.5 
4.4 1.1 

5.1 0.2 
8.2 0.8 

13.6 1.9 
18.4 1.0 
25.5 0.3 

and pi 
sset. 
t agcn 
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•:iATEMENT 3. CANADA'S BALANCE OF INTERNATIONAL INDEBTEDNESS, CHANGES BY AREA, 1926-69 

I  
United 	United 	All Other 	Short- 	

Net 
official 

I 
I 	I Change 1926-1969 	

States 	Kingdom I Countries 	term 	I 	I Total 
t 	I 	 I 

and totals 1969 	 monetary I 
(1,2) 	(1,2) 	(1,2,3) 	(n.i.e.) 

assets 

billions of dollars 	- 

Gross liabilities: 

1926 - 1939 ..................... 

1939 - 1949 ..................... 

1949 - 1959 ..................... 

1959 - 1969 ..................... 

1926 - 1969 ................... 

Totals - 1969 

Gross assets: 

:6 - 1939 ..................... 

39 -1949 ..................... 

1+9 - 1959 ..................... 

1959 - 1969 ..................... 

1926 - 1969 .................... 

Totals - 1969 

+ 1.0 

+ 1.9 

+ 10.6 

+ 17.8 

+ 31.3 

34.8 

- 0.1 

- 0.8 

+ 1.6 

+ 1.1 

+ 1.8 

4.5 

+ 0.1 

+ 0.2 

+ 1.6 

+ 3.3 

+ 5.2 

5.4 

+ O.6 

+ 0.8 

+ 0.9 

2.3 

+ 1.0(1) 

+ 1.9 

+ 14.5 

+ 23.1 

+ 40.5 

46.9 

+ 0.2 

+ 0.4 

+ 2.0 

+ 6.0 

+ 8.6 

9.3 

+ 1.5 

- 0.2 

+ 2.7 

+ 4.0 

4.1 

- 0.1 

+ 0.5 

+ 0.4 

+ 0.3 

+ 1.1 

1.6 

+ 0.2 

+ 0.3 

- 0.1 

0.4 

+ 0.5 

+ 0.8 

+ 0.6 

+ 1.4 

+ 3.3 

3.3 

+ 0.6(1) 

+ 3.4 

+ 3.2 

+ 10.3 

+ 17.5 

18.8 

Net indebtedness: 

1926 - 1939 ..................... 

1939 - 1949 ..................... 

1949 - 1959 ..................... 

1959 - 1969 ..................... 

1926 - 1969 ................... 

Totals - 1969 

(1) Excludes short-term receivables 
.) Excludes net official monetary s 
.3 Includes international investuieri 
.3 Represents accumulated position 

+ 0.8 

+ 1.5 

+ 8.5 

+ 11.9 

+ 22.7 

25.5 

and payable 
ssets. 
t agencies. 
until 1949. 

- 0.1 

- 2.3 

+ 1.7 

- 1.6 

- 2.3 

0.3 

5 n.i.e. 

+ 0.2 

-0.3 

+ 1.2 

+ 3.0 

+ 4.1 

3.8 

+ 0.41  

+ 0.6 

+ 0.9 

1.9 

- 0.5 

-0.8 

- 0.6 

- 1.4 

- 3.3 

- 3.3 

+ 0.4(1) 

- 1.5 

+ 11.3 

+ 12.9 

+ 23.1 

28.2 
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and short-term components 

anada's international investment position is analysed in Statement 4 by grouping gross liabil- 
gross assets into long-term and short-term classes. Canada's net indebtedness in long-term 

<IL1onS has exceeded the net indebtedness in all forms in each year since 1948. The differences 
reflect Canada's creditor position arising from short-term claims. Comprising net official monetary 
assets, other Canadian short-term holdings of foreign exchange, and short-term receivables, short-term 
external assets grew between 1946 and 1969 at a substantially faster rate than did those in long-term 
forms. Increases in short-term assets abroad were particularly large in 1968 and 1969, due mainly to 
accumulation of Canadian short-term foreign currency claims on foreigners (including net official 
monetary assets) , which rose to an unprecedented level of $8.0 billion at the end of 1969. 

In contrast to the growth in short-term assets, short-term external liabilities rose erratically 
in the 1946-1969 period and at a relatively slow rate, accounting for less than six per cent of gross 
liabilities in 1969. The corresponding proportion for 1946 was about 12 per cent. Included in short-
term liabilities are Canadian dollar holdings of non-residents, finance company and other money market 
instruments and other short-term payables. 

At the end of 1969, net long-term indebtedness reached $33.4 billion, while Canada's net short-
term assets abroad amounted to $5.1 billion. 

STATEMENT 4. COMPONENTS OF CANADA'S BALANCE OF INTERNATIONAL INDEBTEDNESS, YEAR ENDS, 1946-69 

1946 
1947 
1948 
1949 

1950 
1951 
1952 
1953 
1954 

1955 
1956 
1957 
1958 
1959 

1960 ......... 
1961 ......... 
1962 ......... 
1963 ......... 
1964 ......... 

1965 ......... 
1966 ......... 

..... 

..... 
69P ........ 

Negative si 

7.5 2.7 4.8 
7.5 3.3 4.2 
7.8 3.4 4.4 
8.3 3.7 4.6 

9.0 3.7 5.3 
9.9 3.7 6.2 
10.8 4.0 6.8 
12.0 4.1 7.9 
13.2 4.3 8.9 

14.2 4.4 9.8 
16.4 4.5 11.9 
18.3 4.7 13.6 
19.9 4.8 15.1 
21.8 5.0 16.8 

23.3 5.3 18.0 
24.8 5.7 19.1 
26.2 6.1 20.1 
27.6 6.4 21.2 
29.0 7.1 21.9 

31.1 7.6 23.5 
33.7 8.3 25.4 
36.4 8.9 27.5 
39.9 9.8 30.1 
43.8 10.4 33.4 

gns indicate creditor position. 

1.0 1.5 - 0.5 8.4 4.2 4.2 
1.0 0.9 0.1 8.5 4.1 4.3 
1.0 1.3 - 0;3 8.8 4.7 4.1 
1.0 1.6 -0.6 9.3 53 4.0 

1.4 2.3 - 0.9 10.4 5.9 4.5 
1.4 2.2 - 0.8 11.3 6.0 5.3 
0.9 2.5 - 1.6 11.7 6.4 5.3 
0.8 2.5 - 1.7 12.7 6.6 6.1 
0.8 2.8 - 2.0 13.9 6.9 7.0 

0.9 2.7 - 1.8 15.1 7.1 8.0 
1.1 3.0 - 1.9 17.5 7.5 10.1 
1.4 3.2 - 1.8 19.6 7.9 11.8 
1.6 3.5 - 1.9 21.5 8.2 13.3 
1.9 3.4 - 1.5 23.8 8.5 15.3 

2.2 3.7 - 1.5 25.6 8.9 16.6 
2.5 4.0 - 1.5 27.3 9.6 17.7 
2.6 4.1 - 1.5 28.8 10.1 18.7 
2.9 4.6 - 1.7 30.5 10.9 19.6 
3.8 5.3 - 1.5 32.8 12.4 20.4 

4.0 5.3 - 1.3 35.2 12.9 22.3 
4.2 5.6 - 1.4 38.0 13.9 24.1 
3.8 6.0 - 2.2 40.2 14.9 25.3 
3.2 7.0 - 3.8 43.1 16.8 26.3 
3.2 8.3 - 5.1 46.9 18.8 28.2 
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s to change in net international indebtedness 

:,,tement 5 relates annual changes in Canada's net international indebtedness which occurred in 
between 1946 and 1969, to deficits or surpluses on the current account of the balance of 

Y;uL, 

 

and to other factors. 

Although, the current account is the most prominent factor affecting Canada's investment posi-
tion, it necessarily reflects only changes in external assets or liabilities which arise from interna-
tional transactions. Other factors which affect Canada's balance of international indebtedness include 
retained earnings of foreign direct and portfolio investment in Canadian equities, earnings accrued to 
Canadian direct and portfolio investment abroad, capital revaluations, exchange rate variations, losses 
arising from loan defaults or expropriations, territorial changes such as the confederation with 
Newfoundland and migration, etc. 

In the 1946-1969 period as a whole, about $14.2 billion or nearly three fifths of a $24.0 
billion increase in Canada's balance of international indebtedness was accounted for by deficits on 
current account. Most of the remaining two fifths reflected accumulation of undistributed earnings of 
foreign direct investment in Canada. Between 1960 and 1969, mainly due to sharp increases in earnings 
accruing to foreign direct investment in Canada, factors other than current account deficits together 
gained in importance accounting for nearly a half of the total increase in Canada's net liabilities. 

STATEMENT 5. CONTRIBUTORS TO CHANGE IN CANADA'S NET INTERNATIONAL. INDEBTEDNESS, 1946-69 

Net 
	

Current account 
	

Other 
Year 	indebtedness 

	
deficit/surplus (1) 
	

factors(2) 
Annual Accumulated 

	
Annual Accumulated 

	
Annual Accumulated 

billions of dollars 

- - -0.4 -0.4 0.4 0.4 
0.1 0.2 - -0.4 0.2 0.6 

1948 ............................. - 0.3 -0.1 - 0.5 -0.9 0.2 0.8 
1949 ............................. - 0.1 - 0.2 -0.2 - 1.0 0.1 0.8 

1950 ............................. 0.5 0.3 0.3 - 0.7 0.2 1.0 
1951 ............................. 0.8 1.1 0.5 -0.2 0.3 1.3 
1952 ............................. - 1.1 - 0.2 - 0.4 0.2 1.5 
1953 ............................. 0.8 1.9 0.4 0.1 0.4 1.9 
1954 ............................. 0.9 2.9 0.4 0.5 0.5 2.4 

1955 ............................. 1.0 3.9 0.7 1.2 0.3 2.7 
1956 ............................. 2.0 5.9 1.4 2.5 0.6 3.4 
1957 ............................. 1.7 7.6 1.5 4.0 0.2 3.6 
1958 ............................. 1.5 9.1 1.1 5.1 0.4 4.0 
1959 ............................. 2.0 11.2 1.5 6.6 0.5 4.5 

1960 ............................. 1.3 12.4 1.2 7.8 0.1 4.6 
1961 ............................. 1.1 13.5 0.9 8.8 0.1 4.8 
1962 ............................. 1.0 14.5 0.8 9.6 0.2 4.9 
1963 ............................. 0.8 15.4 0.5 10.1 0.3 5.3 
1964 ............................. 0.8 16.2 0.4 10.5 0.4 5.6 

1965 	............................. 1.9 18.1 1.1 11.7 0.8 6.4 
1966 	............................. 1.8 19.9 1.2 12.8, 0.6 7.1 
1967 	............................. 1.3 21.1 0.5 13.3 0.8 7.8 
1968P 	............................ 1.0 22.2 0.1 13.4 0.9 8.7 
1969P 	............................ 1.8 24.0 0.8 14.2 1.1 9.8 

'egative signs indicate current account surplus. 
includes excess of retained earnings of foreign direct and portfolio investment in Canada over 
etained earnings of Canadian direct and portfolio investment abroad, various revaluations and 
xchange rate adjustments. 
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International comoarisons of oer capita positio 

An interesting perspective on the import 	L 

is gained from a comparison on a per capita basis of the structure and magnitude of the internationi 
investment positions of Canada and the United States. Any interpretation of the per capita data must, 
of course, recognize that the absolute amounts involved for each country are of a quite different 
order. 

As seen from Statement 6 Canada's external assets per capita exceeded those of the United 
States in both 1946 and 1969. But Canada's gross liabilities per capita of $678 in 1946 and $2,207 in 
1969 were in striking contrast to the comparable figures of $110 and $438 for the United States. How-
ever, United States liabilities per capita grew somewhat faster over the period than did those of 
Canada. At the end of 1969, Canada's net indebtedness per capita amounted to $1,325 compared with the 
United States creditor position of $323. 

The special significance in external assets of government credits should be borne in mind. 
During the post-war period large amounts of international economic aid were extended by the United 
States in the form of grants under various programs, while Canadian aid in this period involved a 
larger proportion of long-term loans. On a per capita basis, Government of Canada long-term credits 
and subscriptions in 1946 at $113 were more than three times the corresponding United States figure of 
$35. By 1969, however, they had fallen to $79, while the United States figure had risen to $136. An-
other striking difference between the per capita positions of Canada and United States was in levels 
of private holdings of external assets in short-term forms. In 1969 Canadians had on average about four 
times the short-term external assets of their United States counterparts. 

STATEMENT 6. BALANCE OF INTERNATIONAL INDEBTEDNESS OF CANADA AND UNITED STATES EXPRESSED PER CAPITA, 
YEAR ENDS, 1946 AND 1969 

1946 	1969P 

U 
Canada 	

nited 
 

States 

Canadian dollars 

Change 

U 
Canada 	

ni te ' 
 

States 
U 

Canada 	
nited 

 
States 

Gross liabilities 

Long- term: 
Direct investment ....................... 
Portfolio investment .................... 
Other................................... 

Short-term ................................ 

Totals................................ 

Gross assets 

Long-term: 

228 17 1,138 57 + 	910 + 	40 
328 20 691 111 + 	363 + 	91 
44 14 230 30 + 	186 + 	16 
78 59 148 240 + 	70 + 181 

678 110 2,207 438 + 1,529 + 328 

Direct 	investment 	....................... 62 50 237 341 + 175 + 291 
Portolio 	investment 	..................... 44 28 139 90 + 95 + 62 
Government long-term credits, 

subscriptions, 	etc .................... 113 35 79 136 - 34 + 101 
Other 	................................... - 6 32 32 + 32 + 26 

Short-term: 
Net official monetary assets(l) 102 143 157 82 + 55 - 61 
Other 	................................... 21 10 238 80 + 217 + 70 

Totals 	................................ 342 272 882 761 + 540 + 489 

Net 	indebtedness (2) 	....................... 336 - 162 1,325 - 323 + 989 - 161 

(1) Includes holdings of monetary gold. 
(2) Negative signs indicate creditor position. 
Note: Estimates were derived from Canadian and United States data which may not be strictly comparal 

especially in classifying liabilities and assets into long and short-term forms. 
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.\RT II - CANADA'S LIABILITIES 

rh 	:.-Le terms in foreign long-term investment in Canada occurred in the 
I-,: Ic 	.i.th the total doubting in tile decade. The relative increase was, however, below that of the 

LittLe;, when the magnitudes were lower. United States owned investment accounted for most of the rise 
and now constitutes more than four fifths of total foreign long-term investment in Canada. Since the 
beginning of this century the relative positions held in Canada by United States and United Kingdom 
capital have almost reversed. In recent decades long-term investment from All Other Countries espe-
cially western Europe has been significant. 

United States investment in 1967 made up about 81 per cent of the total having risen from about 
70 per cent since the end of the Second World War and somewhat over 50 per cent in 1926. While United 
States investment has increased nearly ninefold since 1926, British investment increased by about one 
third. The most spectacular rise in relative terms was that of investment of All Other Countries which 
increased about eighteenfold. Between 1926 and 1967 investments held by the latter group of countries 
increased by $2,926 million as against an increase of $939 million in British investment. 

Direct investments in Canada owned in the United States had a book value of $17,000 million at 
the end of 1967. These investments were the main source of increase of total United States investment 
both for the longer period as well as in recent decades of intensive growth. Direct investment consti-
tuted about three fifths of United States long-term investment in Canada in 1967 and other portfolio 
investment in business made up at least another seventh. United States holdings of government bonds 
accounted for another fifth and miscellaneous investment constituted a little over 5 per cent of the 
total. 

While the rise in United States investment has been concentrated in Canadian business the rate 
of increase has not been uniform in the various branches of Canadian industry. For example, as shown 
in Table V, United States investment in the petroleum and natural gas industry of $4,905 million at 
the end of 1967 was some thirty two times the 1945 value of $152 million. Next to the petroleum and 
natural gas industry, the fastest rate of growth since the end of the Second World War has been in the 
iining industry. Investment in the financial industry has grown about eightfold during this period 
md in merchandising and manufacturing industries about sixfold. Though United States investment in 
the manufacturing industry has grown at a lower rate than in some other industrial groups, the magnitude 
If the growth in investment in manufacturing far surpasses that in any other group. There has been 
Little rise in investment in utilities. This is largely the result of a substantial reduction in 
investment in railways which has been offset by a doubling of investment in other utilities. 

CHART —6 

FOREIGN LONG—TERM INVESTMENT IN CANADA 
BY TYPE OF INVESTMENT 

MILLIONS OF DOLLARS 	 MIlLIONS OF DOLLARS 
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British long-term investment doubled between 1945 and 1967. British investment in Canadian 
manufacturing in 1967 was about four times the corresponding investment in 1945 with most of this 
rowth occurring in the fifties. There has also been a substantial rise in British investment in petro-
Leum and natural gas and to a lesser extent in other mining and smelting, merchandising and the finan-
cial industries. British investment in railways in 1967 was about half the 1945 amount and about one 
third the value of 1926. British investment in other utilities which reached its peak in the late 
fifties has since declined. Though there has been very little change in the holdings of government 
bonds between 1945 and 1967, these holdings are much less than prior to the Second World War during 
which large amounts of both railway and government bonds were repatriated as part of arrangements to 
help finance the British war effort. Recent growth in British investment has been more concentrated 
in manufacturing, petroleum and natural gas and other mining and smelting industries. The increase in 
British investment has, however, been outpaced by that from the United States and All Other Countries 
so that the British share of total non-resident investment in Canada dropped from 25 per cent in 1945 
to 10 per cent in 1967. 

Investment owned in All Other Countries has increased its share of total non-resident invest-
ment in recent years. In 1967 about 9 per cent of total non-resident investment was made up of in-
vestment held in this group of countries, compared with 5 per cent in 1945. As seen from Table IV 
much the largest part of the increase in investment owned in this group of countries has been in direct 
investment. While there has been an increase in holdings of government bonds, these remain a rela-
tively small proportion of total investment held in these countries. 

STATEMENT 7. FOREIGN LONG-TERN INVESTMENT IN CANADA, SELECTED YEAR ENDS, 1900-67 

Owned in 	1900(1) 11914(2) 1 1918(2) I 1926 	I 1939 	I 1945 	I 1957 	I 1960 
millions of dollars 

United States ................168 	881 	1,630 	3,196 	4,151 	4,990 	13,264 	16,718 
United Kingdom .............. 	1,050 	2,778 	2,729 	2,637 	2,476 	1,750 	2,917 	3,359 
All Other Countries 	14 	178 	177 	170 	286 	352 	1,283 	2,137 

	

1,232 	3,837 	4,536 	6,003 	6,913 	7,092 	17,464 	22,214 

1961 	I 	1962 	I 	1963 	I 	1964 	I 	1965 	I 	1966 	I 	1967 
millions of dollars 

Li Lc 	t.iL 	................18,001 	19,155 	20,537 	21,558 	23,389 	25,723 	28,030 
United Kingdom ...............3,381 	3,399 	3,348 	3,460 	3,512 	3,518 	3,576 
All Other Countries 	2,227 	2,336 	2,320 	2,456 	2,702 	2,849 	3,096 

	

Totals .....................3,609 	24,890 	26,205 	27,474 	29,603 	32,090 	34,702 

(1) Estimated by Dr. Jacob Viner, "Canada's Balance of International Indebtedness, 1900-1913", 
(Cambridge 1924). 

(2) Estimated by Prof. F.A. Knox, Excursus appearing in "Canadian Anipri can Industry", Marshall, Southard 
and Taylor, (New Haven, Toronto 1936). 

STATEMENT 8. UNITED STATES LONG-TERN INVESTMENT IN CANADA, SELECTED YEAR ENDS, 1926-67 

	

Type of investment 	I 1926 	I 1939 	I 1945 	I 1957 	I 1960 
millions of dollars 

Direct investment ...................................... 
Governmentbonds ....................................... 
Income accumulating investment funds ................... 
Other portfolio investment ............................. 
Miscellaneousinvestment ............................... 

Totals ............................................... 

1,403 1,881 
909 1,221 

799 944 
85 105 

3,196 1 	4,151 

2,304 8,472 10,549 
1,450 2,061 2,903 

- 255 264 
1,106 1,987 2,349 

130 489 653 

4,990 13,264 16,718 

D irect investment ...................................... 
,crnment bonds ....................................... 
ome accumulating investment funds ................... 
rportfolio investment ............................. 

.icel1aneous investment ............................... 

Totals............................................... 

millions of do 

12,785 12,959 14,059 
3,869 4,336 4,614 

122 42 - 

2,836 2,971 3,361 
925 1,250 1,355 

20,537 21,558 23,389 

[lars 

	

15,570 	17,000 

	

4,832 	5,460 

	

3,884 	3,980 

	

1,437 	1,590 

	

25,723 	28,030 
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Nature of ownership and contr 

Non-resident long-ter 	 iiiL H. 

portfolio investments based chiefly on the nature of ownership. Direct investment is that investment 
a business enterprise which is sufficiently concentrated to constitute control. The nature of the clis-
sification is such that potential control is implied rather than an actual exercise of control over busi-
ness policy, although the latter is usually present. Direct investment is usually related to equity 
ownership. However, those instances where control over business policy is exercised by such other means 
as licensing, management contracts, marketing arrangements or franchises might appropriately be regarded 
as falling within the ambit of direct investment. Direct investment usually involves a package which 
in addition to capital may also include such factors as burden of risk, technology, management know-
how, other economies of scale and market access. Portfolio investments on the other hand are typically 
scattered minority holdings of marketable securities which do not carry with them control of the enter -
prises in which the investments occur. The division is useful for analysis, but there are inevitably 
some border line instances which might be classified to either. 

Foreign direct investment in Canada 

Long-term direct investment in Canada at the end of 1967 amounted to $20,699 million, an in-
crease of $1,691 million over the previous year. Although, in absolute terms, this represented a 
record annual increase, the rate of growth of 8.9 per cent was lower than both the previous year's 9.5 
per cent and the annual rate of 9.7 per cent for the period since the end of the Second World War. 
The largest relative increases occurred in the years 1948-1957, 1959 and 1966. 

STATEMENT 9. NET  INCREASE IN BOOK VALUE OF FOREIGN DIRECT INVESTMENT IN CAI'ADA, 1946-67 

Year 
United 
States 

United 
Kingdom 

All 
Other 

I Countrie., 

dollar 

All 
Foreign 

Ci!ntr 

millions of 

124 - 13 2 113 
120 37 3 160 
259 28 —3 284 
288 28 - 316 

331 40 18 389 
470 29 46 545 

1946 	........................................................ 
1947 	........................................................ 

634 47 17 698 

1949 	....................................................... 

676 68 41 785 

1950 	....................................................... 
1951 	....................................................... 

581 147 33 761 1954 	....................................................... 

726 131 107 964 

1948 	....................................................... 

879 158 103 1,140 
1,080 115 66 1,261 

133 45 751 

1952 	........................................................ 
1953 	....................................................... 

1959 	.....................................................867 88 71 1,026 

1956 	....................................................... 
1957 	..................................................... 

151 178 966 

1958 	.....................................................573 

78 52 865 

1955 	........................................................ 

.. 100 

93 108 923 
1961 	.....................................................735 

779 55 8 842 

1960 	.....................................................637 

1962 	.....................................................722 
1963 	...................................................... 

174 172 113 459 1964 	...................................................... 

1965 	.................................................... 100 195 1,39 

1,511 13 128 1,652 1966 	..................................................... 
1967 	..................................................... 1,430 

. 

106 155 1,691 
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STATEMENT 10. ANNUAL RATE OF GROWTH OF FOREIGN DIRECT INVESTMENT IN CANADA, 1946-67 

All 	I 	All 
United 	United 	

Other 	Foreign 
States 	Kingdom 	Cotintries I Countries 

per cent 

- 3.7 3.3 4.2 

. 0.2 
11.0 4.8 5.7 

1948 	.................................................... 7.5 - 4.6 9.5 
10.3 7.0 - 9.7 

10.7 9.4 28.6 10.9 
13.7 6.2 56.8 13.7 
16.3 9.5 13.4 15.4 
14.9 12.5 28.5 15.0 
11.2 24.0 17.8 12.7 

1 2. 6  17.3 49.1 14.3 
13.5 17.8 31.7 14.8 

1946 	.....................................................5.4 
1947 	.....................................................4.9 

14.6 11.0 15.4 14.2 
6.8 

. 

11.4 9.1 7.4 

1949 	..................................................... 

1950 	..................................................... 

9.6 6.8 13.2 9.4 

1951 	..................................................... 
1952 	..................................................... 
1953 	..................................................... 

6.4 10.9 29.2 8.1 

1954 	..................................................... 

7.0 5.1 6.6 6.7 

1955 	..................................................... 
1956 	..................................................... 

6.4 5.8 12.9 6.7 

1957 	..................................................... 
1958 	...................................................... 

6.5 3.2 0.8 5.7 

1959 	...................................................... 

1960 	...................................................... 

1.4 9.8 11.8 3.0 

1961 	...................................................... 
1962 	...................................................... 
1963 	...................................................... 

8.5 5.2 18.2 8.7 

1064 	....................................................... 

10.8 0.6 10.1 9.5 
9.2 5.2 11.1 8.9 

Geographical distribution of ownership of foreign direct investment 

At the end of 1967 the United States share of direct investment in Canada amounted to $17,000 
million or 82.1 per cent of total non-resident direct investment, representing a marginal increase in 
its relative position compared to the previous year. In absolute terms the increase of $1,430 million 
was $81 million less than the 1966 record amount. Since the end of the Second World War, the United 
States share of total direct investment has varied between 81.0 per cent and 86.8 per cent. Conse-
quently, the rate of growth of foreign direct investment is largely influenced by the rate of growth 
of United States direct investment. Since the end of 1945 United States direct investment showed the 
highest rate of increase during the period 1948-1957, varying between 10.2 per cent and 16.3 per cent. 
Since that period the growth rate in 1967 was exceeded only in 1959 and again in 1966. 

Direct investment owned in the United Kingdom increased over sixfold from $348 million at the 
end of 1945 to $2,152 million at the end of 1967. But its share of total foreign lirect investment 
fell from 12.8 per cent to 10.4 per cent during the same period. The rate of growth of United Kingdom 
direct investment was somewhat erratic and ranged between an increase of 24.0 per cent in 1954 and a 
decline of 3.7 per cent in 1946. The 5.2 per cent rate of growth in 1967, while lower than the annual 
rate of growth of 8.6 per cent since the Second World War, was considerably higher than the post 1946 
low of 0.6 per cent growth recorded in 1966. 

Direct investment from All Other Countries registered an annual growth rate of 15.8 per cent 
compared with 9.5 per cent for the United States and 8.6 per cent for the United Kingdom. The rates 
of growth varied between a negative rate of 4.6 per cent in 1948 and a positive 56.8 per cent in 1951, 
with an increase of 11.1 per cent in 1967. Since the amounts of direct investment owned in these 

ntries is quite small compared to those of United States and United Kingdom, any small increase can 
luce a comparatively substantial increase in the rate of growth. In only three years between 1946 
1964 did the absolute increase in direct investment owned in the All Other Countries category 
ed that owned in the United Kingdom. However, this was the case in each of three latest recorded 

.irs, 1965, 1966 and 1967. The proportion of direct investment owned in All Other Countries has risen 
steadily from 2.3 per cent of total foreign direct investment in 1945 to 7.5 per cent in 1967. 

Year 
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For the period since 1955 a more detailed country distribution of ownership of foreign direct 
tivestment from the All Other Countries category and the total Canadian and foreign long-term investment 
n Canada in enterprises controlled in these countries has been presented on a biennial basis in pre- 
ous reports. Beginning with this publication such information is published on an annual basis with 
revised format of geographical regions that corresponds to the information shown for Canadian direct 

investment abroad. 

Apart from the United States and the United Kingdom there were direct investments in Canada at 
the end of 1967 from a total of forty-four countries. Of these, eight were in North America (including 
the Caribbean), seven in South and Central America, seventeen in Europe, two in Africa, six in Asia and 
four in Australasia. In this group of countries, the predominant portion of direct investment was 
owned in European countries, especially the European Economic Community. European countries as a whole 
accounted for 86 per cent of the total direct investment from the All Other Countries category. The 
European Economic Community's share amounted to 69 per cent. The relative importance of investment from 
both the European Economic Community and European countries as a whole is, however, tending to decline. 
Between the ends of 1963 and 1967 the figure for European countries declined about 6 percentage points 
of which the European Economic Community accounted for 2 percentage points. There was also a slight 
decline in the proportion owned in South and Central America. Corresponding gains were made in the 
proportion of direct investment owned in North America (including the Caribbean), Africa and Asia. 
Growth in Japanese direct investment accounted largely for the gains made by the Asian group of coun-
tries. 

The Netherlands was the most important individual country in the All Other Countries category 
in 1967. The proportion of French direct investment rose from about 15 per cent of the total in 1963 
to over 17 per cent in 1967. Switzerland, West Germany and Italy were other European countries which 
owned substantial amounts of direct investment. The fastest growth rate was registered by direct 
investment from Italy which rose nearly sevenfold in the period. 

Some caution is required in using the data shown for the amount of direct investment owned in 
some of the North American (including the Caribbean) and South and Central American countries such as 
he Bahamas, Bermuda and Panama. Some of the investments from these countries have emanated from 
ntermediary companies, established by owners in other parts of the world in order to avail themselves 
£ tax and other advantages. In many cases ownership links have been traced to the ultimate corporate 
.ners and such investments attributed to their countries of residence. Problems of geographic clas-
Lfication are further compounded as some of the investments shown as being owned in these countries 
elong ultimately to individuals who have taken up residence there, sometimes only on a nominal basis, 
to avail themselves of more equable physical and tax climates. 

Separate groupings of foreign direct investment in Canada are provided for the first time for 
Developed Countries, Developing Countries and Centrally Planned Economies, a classification basis 
followed by many international organizations. Readers may have some reservations about the classi-
fication of particular countries within these three groups. As shown in Table VII, foreign direct 
investment owned in developed countries is an overwhelming proportion of total foreign direct invest-
ment. In fact it was over 99 per cent at the end of 1967. With the United States alone owning over 
82 per cent of total foreign direct investment this is not surprising. The share of developing 
countries in direct investment from All Other Countries was, however, a little over 8 per cent at the 
end of 1967. But as already noted investments shown as being owned in such countries as the Bahamas, 
Bermuda and Panama are among the total for developing countries. Typically, developing countries are 
net borrowers rather than net lenders abroad. 

Industrial distribution of foreign direct investment 

Manufacturing has attracted the bulk of foreign direct investment. At the end of the Second 
World War it accounted for half of direct investment. Since then, although the absolute amount of 
direct investment in the manufacturing industry has grown over sixfold, the relative share of this 
industry has declined somewhat. By the end of 1967 it accounted for about 42 per cent of total direct 
investment. Over these years there was an absolute as well as a relative decline in the utilities 
group. Total direct investment in this industry at the end of 1967 was $344 million as opposed to 
$375 million at the end of 1945. The relative decline in its share was far greater than the small 
ecline in absolute investment might indicate. From about 14 per cent of total direct investment at 
Lhe end of 1945, it accounted for about 2 per cent at the end of 1967. At the end of 1945, utilities 
anked next to manufacturing but by the end of 1967 this group trailed all other industrial groups. 
ther groups which suffered relative share declines during this period were financial and merchandising 
industries. However, in both cases the absolute increases in direct investment were over sixfold. 
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Direct investment in petroleum and natural gas showed the most spectacular relative growth 
all industrial groups. Though in absolute terms the growth of about $5.1 billion in the petrolen 
gas industry since the end of 1945 was less than the $7.2 billion growth in manufacturing industr 
direct investment in the former category grew over thirty-seven fold for a relative gain of over 
percentage points between 1945 and 1967 while the latter grew over sixfold for a relative loss o 
9 percentage points. Most of this change took place between the late forties and mid fifties and was 
associated chiefly with capital inflows mainly from the United States to develop the petroleum and 
natural gas industry following the Leduc discovery in Alberta. Direct investment in other mining and 
smelting increased about elevenfold from the end of the Second World War to some $2,547 million at the 
end of 1967. This growth raised the industry share by about 4 percentage points. In the same period 
other enterprises registered a slight relative growth even though in absolute terms, direct investment 
had grown nearly ninefold. 

Due to the predominance of United States direct investment the industrial distribution pattern 
for that country naturally dominates the pattern for foreign direct investment from all countries. The 
proportion of United States ownership of manufacturing industry to total United States direct investment 
was about 2 percentage points higher than the corresponding proportion for the total of foreign direct 
investment at the end of 1967. Proportions for the other mining and smelting and utilities industries 
tended to be slightly higher for the United States and those for petroleum and natural gas and merchan-
dising slightly less. In the case of the financial industry, the United States proportion was about 2 
percentage points less while for the other entreprises category the proportions were the same. 

For the United Kingdom the pattern of distribution for manufacturing and for petroleum and nat-
ural gas was similar to that of the United States, although the proportions for both were somewhat lower 
for the United Kingdom. Compared to the United States, the proportion for other mining and smelting was 
considerably smaller and that for merchandising and financial industries higher. 

In the case of All Other Countries, direct investment in the financial and petroleum and nat-
ural gas industries accounted for about a third each of total direct investment owned by these countries 
at the end of 1967. Manufacturing was next in importance accounting for about a fifth followed by 
merchandising and other mining and smelting which together accounted for about an eighth. For some 
the individual countries in this group that had substantial direct investment at the end of 1967, th 
is a wide variety of patterns. For example, in the case of the Netherlands an overwhelming proporti 
of direct investment was in the petroleum and natural gas industry. More than half of direct investi 
owned in Belgium and Luxembourg was in petroleum and natural gas with the financial industry accountin, 
for about another third. About three fifths of total Swiss direct investment was in the financial in-
dustry followed by about a quarter in manufacturing. French direct investment was more diversified with 
about a third each of the total in petroleum and natural gas and finance, a fifth in manufacturing and 
most of the rest in mining. West German direct investment was also diversified but to a lesser extent 
than in the French case. Investment in the financial industry was the most predominant accounting for 
over two fifths of total direct investment followed by manufacturing with about a third of the total and 
mining accounting for most of the balance. 

3 	The predominance of United States ownership of foreign direct investment is again brought out 
in Statements 12 and 13. For each of the selected years between 1945 and 1967 the United States portion 
of total direct investment ranged between a low of 81.9 per cent in 1966 and a high of 84.9 per cent 
in 1945. The relative decline of the United States share of direct investment from 83.6 per cent in 
1957 to 81.9 per cent in 1966 was largely brought about by certain statistical discontinuities that oc-
curred in 1960 and 1964. In 1960 the statistical treatment accorded some international groups of com-
panies was changed to reflect more closely their ultimate corporate ownership. The net effect of these 
changes was to reduce United States owned investments in Canada and to increase those owned by residents 
of the United Kingdom and of other overseas countries. The effects were concentrated in several indus-
trial groupings. In addition the 1964 data on Canada's international investment position incorporated 
several major changes affecting the continuity of the series. First, some $450 million of the inter-
company and other liabilities of sales finance and consumer loan companies previously recorded as "Other 
long term indebtedness" were reclassified in the data for the end of 1964 as "Short-term payables 
n.i.e.". Secondly, there is inevitably some lag in the process of establishing a list of Canadian 
corporations in which there is foreign ownership, since they are identified from a variety of sources. 
The 1964 investment position data reflected the addition of about 400 such companies. Thirdly, higher 
than normal changes in the investment position also occurred from the transfer of ownership and control 
of several real estate companies between the United States, United Kingdom and All Other Countries in 
1964. Changes in classification of this sort are not unusual and in some instances, a comparatively 
small change of ownership of a marginal nature is sufficient to cause a major shift in the classifl 
of investment between the direct and portfolio categories and between countries of control. (Con[ 
minor shifts in borderline cases are, however, not allowed to have an erratic effect on the serin 
The net effect of these adjustments on the series for foreign direct investment in Canada at the 
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1964 was a reduction of $382 million in investments of United States residents and increases of $22 
H Lion and $68 million in investments of residents of the United Kingdom and All Other Countries re-

ctively. 

For the selected years 1945, 1957, 1966 and 1967 shown in Statement 12 direct investment owned 
by the residents of United States in each industrial group exceeded that of residents of the United 
Kingdom and All Other Countries put together. The proportion of ownership ranged between 100 per cent 
of the petroleum and natural gas industry in 1945 to a low of about 58 per cent ownership of direct 
investment in the financial industry in the same year. In 1967 the proportions of United States own-
ership in five industrial groups were each over 80 per cent and three of these, namely manufacturing, 
petroleum and natural gas and other mining and smelting industries, were the most important from the 
point of view of absolute amounts of investments. In the case of the United Kingdom, the proportion 
of ownership of various industrial groups for the same years varies between nil for petroleum and nat-
ural gas in 1945 to about 29 per cent ownership of financial industry in the same year. By the end of 
1967, however, United Kingdom ownership of direct investment in the financial industry had declined to 
about 14 per cent. United Kingdom ownership of direct investment in the merchandising industry has been 
maintained at about a quarter of the total direct investment in this field. The relative ownership by 
United Kingdom residents of direct investment in manufacturing and in petroleum and natural gas amounted 
to 10 per cent and 9 per cent respectively at the end of 1967. The share of All Other Countries in 
direct investment in the financial industry was the highest varying between 13 per Cent and 23 per cent 
during these selected years. At the end of 1967 residents of this group of countries owned about 10 
per cent of the total direct investment in the petroleum and natural gas industry. In absolute terms 
the amount of direct investment in the petroleum and natural gas industry owned by the residents of 
All Other Countries was only slightly less than that owned by them in the financial industry. 

STATENENT 11. RELATIVE INDUSTRIAL DISTRIBUTION OF FOREIGN DIRECT INVESTMENT IN CANA, 
RY AREA, SELECTED YEAR ENDS, 1945-67 

Owned 	 Owned 
in 	 in 

ed States 	United Kinedom 
roup 

1945 I 1957 I 1966 I 1967 I 1945 I 1957 I 1966 I 1967 

per cent 

51.7 42.4 43.5 43.7 44.8 57.0 41.6 40.4 
28.1 26.1 25.2 - 5.5 23.3 22.2 

Manufacturing 	........................ 

11.5 13.5 13.7 6.3 5.8 5.4 5.7 
15.5 2.5 1.9 1.9 4.6 3.2 0.7 1.0 

Petroleum and natural 	gas 	............6.1 
Other mining and 	smelting 	............9.3 

6.4 5.0 4.9 4.9 14.7 14.4 13.8 14.1 
Utilities 	............................ 
Merchandising 	........................ 

8.6 8.5 7.6 8.1 28.2 11.3 12.1 13.6 Financial 	............................ 
Other 	enterprises 	.................... 2.3 2.1 2.6 2.5 1.4 2.8 3.0 3.0 

Totals ............................I 	100.01 	100.01 	100.01 	100.0 I 	100.01 	100.01 	100.01 	100.0 

Owned 	 Owned 
in 	 in 

	

All Other Countries 	All Foreien Countries 

1945 I 1957 I 1966 I 1967 I 1945 I 1957 I 1966 I 1967 

I  per cent 

19.7 24.9 	19.3 18.9 	50.1 43.2 41.5 41.5 - 23.3 	34.1 32.4 	5.2 25.3 26.4 25.5 
Manufacturing 	........................ 

- 1.0 	4.4 6.5 	8.7 10.3 12.0 12.3 
1.6 6.9 	0.5 0.5 	13.8 2.8 1.7 1.7 

Petroleum and natural 	gas 	.............. 
Other mining and 	smelting 	.............. 

6.6 6.3 	6.5 6.9 	7.5 6.1 6.0 6.1 
Utilities 	.............................. 
Merchandising 	......................... 

70.5 35.6 	33.4 32.7 	12.5 10.1 9.9 10.5 'inaneial 	............................ 
Thor 	enterprises 	.................... 1.6 2.0 	1.9 2.1 	2.2 2.1 2.6 2.5 

Fotals ............................ I 	100.01 	100.0 1 100.0 1 	100.01 	100.01 	100.01 	100.01 	100.0 
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STATEMENT 12. RELATIVE AREA DISTRIBUTION OF FOREIGN DIRECT INVESTMENT IN CANADA, 
BY INDUSTRY GROUP, SELECTED YEAR ENDS, 1945-67 

Industry group 
Owned in United States Owned in United Kingdom 

1945 	I 	1957 	I 	1966 	J 	1967 1 	1945 	I 	1957 	I 	1966 	1 	1967 
per cent 

87.6 	82.0 85.8 86.5 11.5 15.2 10.8 10.1 Manufacturing 	.......................... 
Petroleum and natural gas 	........... 81.1 81.4 - 2.5 9.5 9.1 
Other mining and 	smelting 	............ 

	

10. 0.0 	93.0 

	

90.7 	93.0 92.5 91.2 9.3 6.5 4.9 4.8 
95.5 	75.2 93.4 91.9 4,3 12.9 4.4 6.1 
72.8 	68.1 67.1 67.2 25.2 26.9 25.0 24.3 
58.4 	70.1 62.3 63.2 28.9 12.8 13.1 13.5 

Utilities 	............................ 
Merchandising 	......................... 
Financial 	............................ 

90.0 	80.2 82.0 81.5 8.3 15.2 12.7 12.4 Other 	enterprises 	.................... 

Totals 	............................. 84.9 	83.6 81.9 82.1 12.8 11.5 10.8 10.4 

Manufacturing ....................... 
Petroleum and natural gas ........... 
Other mining and smelting ........... 
Utilities ........................... 
Merchandising ....................... 
Financial ........................... 
Other enterprises ................... 

Totals............................ 

Owned in All Other Countries Owned in All Foreign Countries 

1945 	1 	1957 	1 	1966 	[ 	1967 1945 	I 	1957 	I 	1966 	I 	1967 
per cent 

0.9 2.8 3.4 3.4 
- 4.5 9.5 9.5 
- 0.5 2.7 4.0 
0.3 11.9 2.2 2.0 100.0 
2.0 5.0 8.0 8.6 
12.7 17.2 24.6 23.3 
1.7 4.6 5.3 6.2 

2.3 4.9 7.3 7.5 

STATEMENT 13. RELATIVE DISTRIBUTION OF FOREIGN DIRECT INVESTMENT IN CANAflA, 
BY INDUSTRY GROUP AND AREA, SELECTED YEAR ENDS, 1945-6 7 

Owned in United States Owned in United Kingdom 

1945 	I 	1957 	1 	1966 	I 	1967 1945 	I 	1957 	1 	1966 	T 	1967 
per cent 

43.9 35.4 35.6 35.9 5.8 6.6 4.5 4.2 
5.2 23.5 21.4 20.7 - 0.6 2.5 2.3 
7.9 9.6 11.1 11.2 0.8 0.7 0.6 0.6 

13.2 2.1 1.6 1.5 0.6 0.4 0.1 0.1 
5.4 4.2 4.0 4.1 1.9 1.7 1.5 1.5 
7.3 7.1 6.2 6.6 3.6 1.3 1.3 1.4 
2.0 1.7 2.1 2.0 0.2 0.3 0.3 0.3 

84.9 83.6 81.9 82.1 12.8 11.5 10.8 10.4 

Owned in All Other Countries Owned in All Foreign Countries 

1945 	1 	1957 	1 	1966 	1 	1967 1945 	1 	1957 	1 	1966 	1 	1967 
per cent 

0.4 1.2 1.4 1.4 50.1 43.2 41.5 41.5 
- 1.1 2.5 2.4 5.2 25.3 26.4 25.5 
- 0.1 0.3 0.5 8.7 10.3 12.0 12.3 
- 0.3 - - 13.8 2.8 1.7 1.7 
0.2 0.3 0.5 0.5 7.5 6.1 6.0 6.1 
1.6 1.7 2.5 2.5 12.5 10.1 9.9 10.5 
- 0.1 0.1 0.2 2.2 2.1 2.6 2. 

2.3 4.9 7.3 7.5 100.0 1 	100.0 100.0 100.. 

Industry group 

Manufacturing ....................... 
Petroleum and natural gas ........... 
Other mining and smelting ........... 
Utilities ........................... 
Merchandising ....................... 
Financial ........................... 
Otherenterprises ................... 

Totals 

Manufacturing ....................... 
Petroleum and natural gas ........... 
Other mining and smelting ........... 
Utilities ........................... 
Merchandising ....................... 
Financial ........................... 
Other enterprises ................... 

Totals............................ 
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oreign direct investment in manufacturing by product grotp 

Table VI which presents data on foreign direct investment classified by type of industry also 
includes a breakdown of manufacturing by nine product groups according to the country of ownership for 
selected years. Statements 14 and 16 present the data for four of these years to show the positions of 
these product groups relative to investment in the manufacturing industry owned in each of the three 
main foreign areas as well as to total foreign direct investment in the manufacturing industry. Sta-
tement 15 shows the relative position of each country of ownership for each of the product groups in 
relation to total foreign direct investment in each group. With one exception, direct investment ow-
ned by United States residents in each of the product groups in the selected years, was higher than that 
owned by the residents of the United Kingdom and All Other Countries taken together. The exception was 
investment owned in the textile industry in 1945 where the investment owned in the United Kingdom and 
All Other Countries just equalled that owned in the United States. At the end of 1967, in four of the 
product groups the United States share of foreign direct investment was 90 per cent or over, in another 
three it was over 80 per cent and in the remaining two it was over 65 per cent. 

Four product groups, iron and products, wood and paper products, chemicals and allied products, 
and non-ferrous metals accounted for nearly 80 per cent of total foreign direct investment in manufac-
turing at the end of 1967. Iron and products, which includes the transportation equipment industry, 
was the single most important element and accounted for nearly 29 per cent of the total. Direct in-
vestment in iron and products owned in the United States alone accounted for over a quarter of total 
foreign direct investment in manufacturing at the end of 1967. This product group had outstripped the 
wood and paper products group in relative importance by the mid-fifties. 

The same four product groups were those which figured most prominently in United States direct 
investment in manufacturing at the end of 1967, though not precisely in the same order. There were 
some variations in the case of direct investment from the United Kingdom and All Other Countries. In 
the case of the United Kingdom, iron and products, chemicals and allied products, wood and paper prod-
ucts and vegetable products together, in that order of importance, made up over 82 per cent of total 
United Kingdom direct investment in manufacturing. Non-metallic minerals, iron and products, chemicals 

allied products and non-ferrous metals were the four most important products accounting for over 80 
cent of total direct investment owned in manufacturing by residents of All Other Countries. 

r\TEMENT 14. RELATIVE PRODUCT DISTRIBUTION OF FOREIGN DIRECT INVESTMENT IN CANADIAN MANUFACTURING, 
BY AREA, SELECTED YEAR ENDS, 1945-67 

Manufacturing group 
Owned in United States 	Owned in United Kingdom 

5 1 1957 1 1966 1 1967 1 1945 I 1957 I 1966 
per cent 

Vegetable products .................. 
Animal products ..................... 
Textiles............................ 
Wood and paper products ............. 
Iron and products ................... 
Non-ferrous metals .................. 
Non-metallic minerals ............... 
Chemicals and allied products ....... 
Miscellaneous manufactures .......... 

Totals ............................ 

11.8 10.4 9.7 9.7 38.5 
3.7 2.5 2.9 2.8 1.9 
2.4 1.7 1.6 1.6 16.7 

26.5 22.2 19.6 18.9 19.2 
22.8 25.0 28.7 29.9 2.6 
17.1 22.0 16.7 16.9 5.1 
3.3 2.8 2.6 2.8 2.6 
9.9 11.3 16.0 15.3 12.2 
2.6 2.1 2.2 2.2 1.3 

100.0 100.0 100.0 100.0 100.0 

16.6 17.8 18.0 
0.8 1.1 1.2 
6.9 5.3 5.3 

18.9 22.3 20.8 
22.2 21.0 22.2 
9.2 7.5 8.2 
3.9 2.6 2.5 

21.0 21.8 21.4 
0.6 0.6 0.5 

100.0 100.0 100.0 

Owned in All Other Countries 	Owned in All Foreign Countries 

1945 1 1957 1 1966 1 1967 	1945 1_1957 1 1966 J 1967 
per cent 

- 5.7 5.2 6.5 14.7 11.2 10.4 10.5 
- 3.3 2.6 2.4 3.5 2.2 2.7 2.6 

16.7 - 0.7 0.7 4.1 2.5 2.0 1.9 
16.7 0.8 5.9 9.9 25.6 21.1 19.4 18.8 
8.3 37.4 22.3 18.8 20.4 24.9 27.6 28.7 
- 13.8 14.1 14.7 15.5 19.8 15.6 15.9 
- 24.4 31.6 29.8 3.2 3.6 3.6 3.7 

58.3 13.8 17.1 16.8 10.6 12.8 16.7 16.0 
- 0.8 0.4 0.3 2.4 1.8 2.0 1.9 

100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Vegetable products .................. 
Animal products ..................... 
Textiles ............................ 
Wood and paper products ............. 
Iron and products ................... 
,on-ferrous metals .................. 
Non-metallic minerals ............... 
Chemicals and allied products ....... 
liscellaneous manufactures .......... 

Totals ............................ 
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STATEMENT 15. RELATIVE AREA DISTRIBUTION OF FOREIGN DIRECT INVESTMENT IN CANADIAN MANUFACTIJRL 
BY PRODUCT, SELECTED YEAR ENDS, 1945-67 

Owned 	 Owned 
in 	 in 

Manufacturing group 
United States 	United Kingdom  

1945 	1957 	1966 J 1967 	1945 	1957 	1966 	1967 

per cent 

Vegetable products .................. 

Animal products ..................... 

Textiles............................ 

Wood and paper products ............. 

Iron and products ................... 

Non-ferrous metals .................. 

Non-metallic minerals ............... 

Chemicals and allied products ....... 

Miscellaneous manufactures .......... 

Totals ............................ 

70.0 76.2 79.8 80.4 30.0 22.4 18.5 17.5 

93.6 90.8 92.5 92.4 6.4 5.1 4.3 4.5 

50.0 57.4 69.7 71.3 46.4 42.6 29.0 27.5 

90.8 86.4 86.6 87.0 8.6 13.5 12.4 11.2 

98.2 82.3 89.0 90.0 1.4 13.5 8.2 7.8 

96.2 91.0 91.7 91.7 3.8 7.0 5.2 5.2 

90.7 64.3 62.1 65.3 9.3 16.6 7.8 7.0 

81.9 72.2 82.4 82.9 13.2 24.8 14.1 13.6 

93.9 93.8 96.1 97.0 6.1 5.0 3.3 2. 

87.6 82.0 85.8 86.5 11.5 15.2 10.8 1 

Owned Owned 
in in 

All Other Countries All Foreign Countries 

1945 1 	1957 1 	1966 1 	1967 1945 1957 1 	1966 1 	1967 

per cent 

3.6 

0.6 

0.4 

4.9 

0.9 

Vegetable products .................. 

Animal products ..................... 

Textiles............................. 

Wood and paper products ............. 

Iron and products ................... 

Non-ferrous metals .................. 

Non-metallic minerals ............... 

Chemicals and allied products ....... 

Miscellaneous manufactures .......... 

Totals............................ 

1.4 1.7 2.1 

4.1 3.3 3.1 

- 1.3 1.2 

0.1 1.0 1.8 

4.2 2.8 2.2 100.0 

2.0 3.1 3.1 

19.1 30.1 27.7 

3.0 3.5 3.6 

1.3 0.7 0.6 

2.8 3.4 3.4 
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FATEMENT 16. RELATIVE DISTRIBUTION OF FOREIGN DIRECT INVESTMENT IN CANADIAN MANUFACTURING, 
BY PRODUCT AND AREA, SELECTED YEAR ENDS, 1945-67 

Owned 	 Owned 
in 	 in 

Manufacturing group 	
United States 	United Kingdom 

1945 	1957 	1966 	1967 	1945 	1957 
	

1967 

per cent 

Vegetable products .................. 

Animal products ..................... 

Textiles ............................ 

Wood and paper products ............. 

Iron and products ................... 

Non-ferrous metals .................. 

Non-metallic minerals ............... 

Chemicals and allied products ....... 

ellaneous manufactures .......... 

ta1s............................ 

10.3 8.6 8.3 8.4 4.4 2.5 1.9 1.8 

3.2 2.0 2.5 2.4 0.2 0.1 0.1 0.1 

2.1 1.4 1.4 1.4 1.9 1.1 0.6 0.5 

23.3 18.2 16.8 16.4 2.2 2.9 2.4 2.1 

20.0 20.5 24.6 25.8 0.3 3.4 2.3 2.2 

14.9 18.0 14.3 14.6 0.6 1.4 0.8 0.8 

2.9 2.3 2.2 2.4 0.3 0,6 0.3 0.3 

8.7 9.3 13.7 13.2 1.4 3.2 2,4 2,2 

2.3 1.7 1.9 1.9 0.2 0.1 0.1 0.1 

87.6 82.0 85.8 86.5 11.5 15.2 10.8 10.1 

Owned Owned 
in in 

All Other Countries All Foreign Countries 

1945 1 	1957 1 	1966 1 	1967 1945 1957 1 	1966 1 	1967 

per cent 

Vegetable products .................. 

Animalproducts ..................... 

Textiles ............................ 

Wood and paper products ............. 

Iron and products ................... 

Non-ferrous metals .................. 

Non-metallic minerals ............... 

Chemicals and allied products ....... 

:cllaneous manufactures .......... 

tals 	............................ 

0.2 0.2 0.2 14.7 11.2 10.4 10.5 

0.1 0.1 0.1 3.5 2.2 2.7 2.6 

- - 
- 4.1 2.5 2.0 1.9 

- 0.2 0.3 25.6 21.1 19.4 18.8 

1.1 0.8 0.6 20.4 24.9 27.6 28.7 

0.4 0.5 0.5 15.5 19.8 15.6 15.9 

0.7 1.1 1.0 3.2 3.6 3.6 3.7 

0.4 0.6 0.6 10.6 12.8 16.7 16.0 

- - 
- 2.4 1,8 2,0 1.9 

2.8 3.4 3.4 100.0 100.0 100.0 100.0 

0.2 

0.2 

0.1 

0.5 

0.9 



- 36 - 

STATEMENT 17. FOREIGN DIRECT INVESTMENT IN FINANCIAL INDUSTRY, YEAR ENDS, 1963-67 

By type 	1963 	1964 	1965 	1966 	1967 	1963 	1964 	1965 	1966 	196. 

millions of dollars 

Owned in 	 Owned in 
United States 	 United Kingdom 

Banks, trust, 	finance, 
mortgage companies, 
investment services, 
brokers, insurance 

737 4291  428 458 516 35 33 22 19 21 agents 	.............. 

Insurance companies .. 506 492 503 623 744 101 113 119 115 147 

Real estate companies 125 71 92 72 70 52 77 79 81 89 

Other holding compa- 
25 35 20 23 41 39 39 42 33 4" nies 	................ 

1,393 1,027 1,043 1,176 1,371 227 262 262 248 2 

Owned in Owned by 

Totals 	.............. 

All Other Countries All Non-residents 

Banks, 	trust, finance, 
mortgage companies, 
investment services, 
brokers, insurance 
agents 	..............57 60 62 86 80 829 522'S  512 563 617 

Insurance companies .. 62 62 70 74 87 669 667 692 812 978 

Real estate companies 74 104 118 131 145 251 252 289 284 304 

Other holding compa- 
85 139 174 194 125 159 201 230 2 nies 	................61 

Totals 	.............. 254 311 389 465 506 1,874 1,600 1,694 1,889 2,1 
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STATEMENT 18. TOTAL FOREIGN INVESTMENT IN FINANCIAL INDUSTRY, YEAR ENDS, 1963-67 

type 	1963 	1964 	1965 	1966 	1967 	1963 	1964 	1965 	1966 	1967 

millions of dollars 

Owned in 
	 Owned in 

United States 
	 United Kingdom 

Banks, trust, 	finance, 
mortgage companies, 
investment services, 
brokers, insurance 

1,190 800 900 969 1,034 226 224 212 203 200 

Insurance companies .. 524 508 519 641 765 101 115 122 117 150 

agents 	.............. 

Real estate companies 157 214 260 315 327 82 87 84 85 93 

Income accumulating 
funds(1) 	............ 122 42 (2) (2) (2) (2) (2) (2) (2) (2) 

holding compa- 
61 109 138 115 115 105 135 149 119 112 

2,054 1,673 1,817 2,040 2,241 514 561 567 524 555 

Owned in Owned by 

tals 	.............. 

All Other Countries All Non-residents 

banks, trust, finance, 
mortgage companies, 
investment services, 
brokers, insurance 
agents ............. 

Insurance companies 

Real estate companies 

Income accumulating 
fumds(l) ........... 

Other holding compa-
nies ............... 

lotals ............. 

:) Investment in Canac 
.) Minor amount of in 

75 77 78 105 103 1,491 1,101 1,190 1,277 1,337 

63 63 71 75 88 688 686 712 833 1,003 

90 119 125 138 154 329 420 469 538 574 

(2) (2) (2) (2) (2) 122 42 (2) (2) (2) 

118 157 218 252 274 284 401 505 486 501 

3461 416 492 570 619 2,914 2,650 2,876 3,134 3,415 

ian securities only. 
estment included with "Other holding companies" 
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Contributors to the change in the value of foreign direct investment 

Table VIII presents the contributors to the change in the val 
Canada for the period 1946-1967. Reference has been made earlier to the net increase in book value ot 
foreign direct investment in Canada and the annual rate of growth of foreign direct investment for the 
same period. Table IX presents the estimated contributors to the growth of United States direct in-
vestment in Canada. Details presented in the latter table for the United States differ somewhat from 
those presented for all countries in Table VIII. Series for the United States show the industrial dis-
tribution of capital movements and the gross movements of capital from which net capital flows are de-
rived while Table VIII, shows only net capital inflows. Moreover the table for the United States gives 
figures of "other capital movements" consisting of new issues and retirements of securities, borrowing, 
investment abroad, etc., affecting the total value of investment in Canada by United States residents in 
United States controlled entreprises as well as classification adjustments in respect of direct invest-
ment transactions representing significant investment in non-United States controlled enterprises. In 
Table VIII, the other capital movements are included with such other factors as revaluations, reclas-
sifications and similar accounting adjustments. However, the global table shows undistributed earnings 
separately whereas in the United States table they are grouped along with revaluations, reclassifica-
dons and similar accounting adjustments. 

Between 1945 and 1967, the value of foreign direct investment increased by $17,986 million. 
Of this amount $8,987 million or nearly half was accounted for by net capital inflows for direct invest-
ment. Another 42 per cent was contributed by undistributed earnings and the remaining 8 per cent by 
other factors. During the same period, the value of United States direct investment in Canada increa-
sed by $14,696 million of which net capital inflows for direct investment represented about 47 per cent, 
other capital movements about 13 per cent and undistributed earnings and other factors together accoun-
ted for 40 per cent. 

For some purposes gross inflows 
of capital for direct investment may be 
more meaningful analytically than net 
flows. Both gross and net flows for 	-- 
rect investment are based on balance 
payments concepts and cover transact: 
of a long-term character with princi.:. 
owners only rather than with all resi-
dents of the controlling country which is 
the concept adopted in the investment 
position series covered in this report. 
Moreover, principal owners are not neces-
sarily confined to the controlling coun-
try. Some enterprises, though regarded 
as controlled in one country, have sub-
stantial minority investment from other 
countries whose owners may have an impor-
tant voice in the conduct of the affairs 
of the enterprise. Flows of this nature 
are included as direct investment in sta-
tistics of capital movements. 

Net capital flows for direct in-
vestment include a great variety of tran-
sactions, large and small, inwards and 
outwards, recurring and non-recurring. 
Inward or gross flows may represent new 
capital investment, or funds used for the 
acquisition of existing assets or a shift 
in the nature of financial liabilities 
from one form to another. An example of 
the latter type of transaction is where a 
subsidiary may retire a long-term advait 
to its parent and the parent in turn in-
creases the capitalization of the subsi 
iary by the same amount. Such a transi --
tion, while it adds to both inflows and 
outflows, gives rise to no net movement. 
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rn a situation like this, the net and not the gross flows are those which are relevant to any analysis 
1 net new investment. In measures of capital flows, such transactions are to some extent netted out. 

.\nother type of transaction which has not usually been fully articulated in the capital account of the 
inadian balance of payments is that which involves the acquisition of Canadian assets by foreign 
nterprises through the exchange of assets by Canadian investors. However, these transactions are 
taken into account in relating direct investment flows as reported in the balance of payments with 
changes in the direct investment position. They form part of the "other factors" category in Table 
VIII and are included with undistributed earnings and other factors in Table IX. 

Annual estimates of the total value of direct investment cover the total value of investment 
owned by all residents of the country in which control lies, in contrast with estimates of direct in-
vestment flows contained in balance of payments statements which isolate those affecting the investment 
of controlling or affiliated interests. When investments of significance from affiliates and minority 
shareholders in non-controlled enterprises are included with direct investment flows in balance of pay-
ments series, compensating entries are made to "other capital movements" in Table IX and to "other fac-
tors" in Table VIII in order to reconcile the data with annual changes in the annual estimated total 
value of direct investment. 

Geographical distribution of foreign controlled investment 

Statement 19 and Table XI show total investment in foreign controlled enterprises by area of 
control for selected years from 1963 to 1967. The values for these years were about a third above the 
values of direct investment and reflected investment in the companies from Canada and from third coun- 
ries. However, as Statements 20 and 21 and Tables VII and XI reveal, for individual countries or 
.,eographical regions these values could vary widely from an amount no greater than that of direct in-
' - cstment to four times as much. At the end of 1967 the value of investment controlled by the United 
;tates was about 27 per cent above that of direct investment whereas the corresponding ratio for the 
iited Kingdom was about 87 per cent reflecting the greater leverage(l) associated with direct invest-

nent from that country. While the value of total long-term capital employed rose from 25 per cent to 
27 per cent above that of direct investment for the United States between 1963 and 1967, for the United 
Kingdom it rose from 66 per cent to about 87 per cent. For Europe as a whole the total amount of in-
vestment controlled was about 76 per cent higher than direct investment, and for the European Economic 
Community it was slightly above three fifths higher at the end of 1967. Aside from the United Kingdom, 
some of the notable examples of individual countries with a high proportion of total investment con-
trolled as compared to direct investment included, in order of degree of leverage, the Republic of 
South Africa, France, Sweden, West Germany, Belgium and Luxembourg and the Bahamas. 

Statements 12 and 19 and Table XII show that while the United States accounted for over 82 per 
cent of total foreign direct investment in Canada at the end of 1967 it controlled only 77 per cent of 
investment in foreign controlled enterprises. On the other hand while the United Kingdom owned about 
10 per cent of total foreign direct investment at the end of 1967, its control of total investment in 
foreign controlled enterprises amounted to over 14 per cent. United Kingdom controlled enterprises have 
resorted to Canadian and third country capital markets to a relatively greater degree than United States 
counterparts for both debt and equity financing. Similarly, the corresponding figures for Europe were 17 
and 22 per cent, for the European Economic Community 5 and 6 per cent and for France 1 and 2 per cent. 
Next to the United States and United Kingdom total investment in French controlled Canadian enterprises 
was largest. France was followed, in order of importance, by the Netherlands, Belgium and Luxembourg, 
Switzerland, West Germany, Italy, the Bahamas, Sweden and Japan. At over 99 per cent, developed coun-
tries controlled an overwhelming proportion of total investment in foreign controlled enterprises. The 
proportion controlled by developing countries was less than one per cent and that of Centrally Planned 
Economies negligible. Between 1965 and 1967 the relative position of the Developed Countries group 
vis-h-vis the other two groups declined only slightly by about three tenths of one percentage point. 

I) TevCr'e in this cc'ntext i c the me n-ure of tetnl 1en-t:er 	1v] 	- 
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Classification by industry group 

Controlled in 
United States 

Controlled in 
United Kingdom 

1963 1965 1966 1967 1963 1965 1966 1967 

millions of dollars 

5,997 7,247 7,979 8,826 1,391 1,547 1,632 1,709 

4,610 4,813 5,380 5,836 426 676 697 701 

1,962 2,285 2,583 2,919 209 249 281 281 

528 602 667 786 65 41 41 71 

655 790 857 977 453 496 514 550 

1,906 1,361 1,499 1,714 319 515 539 594 

332 426 496 529 66 97 109 uS 

5,990 17,524 19,461 21,587 2,929 3,621 3,813 4,02 

Industry group 

Manufacturing ....................... 

Petroleum and natural gas ........... 

Other mining and smelting ........... 

Utilities ........................... 

Merchandising ....................... 

Financial........................... 

Other enterprises ................... 

Totals ............................ 

Controlled in 
	Controlled in 

All Other Countries 
	All Foreign Countries 

1963 1  1965 1  1966 1  1967 1  1963 1  1965 1  1966 1  1967 
millions of dollars 

Manufacturing....................... 

Petroleum and natural gas ........... 

Other mining and smelting ........... 

Utilities ........................... 

Merchandising ....................... 

Financial........................... 

Other enterprises ................... 

Totals ............................ 

425 

433 

61 

17 

59 

401 

26 

1,422 

531 

692 

178 

7 

117 

887 

46 

2,458 

11,066 

7,229 

3,378 

864 

1,644 

3,195 

690 

28,066 

415 474 

617 657 

80 134 

7 7 

100 99 

669 824 

31 34 

1,919 2,229 

7,8131 9,2091 10,085 

5,469 6,106 6,734 

2,232 2,614 2,998 

610 650 715 

1,167 1,386 1,470 

2,626 2,545 2,862 

424 554 639 

20,341 r3,064 25,503 



25.1 24.7 25.0 
72.2 44.9 50.9 
33.3 -- 9.1 

-- 37.5 88.9 

25.1 24.7 25.1 

8.0 16.7 25.0 
100.0 -- 33.3 

	

11.51 	14.3 1 	25.0 

	

66.3 1 	78.1 I 	86.41 	86.9 

27.0 
54.1 
6.3 

110.0 

27.1 

28.6 
25.0 

100.0 

30.8 

	

54.2 
	

51.8 
	

51.9 
	

57.4 

	

106.9 
	

104.9 
	

130.2 
	

116.5 

	

54.5 
	

25.0 
	

39.3 
	

26.3 

	

18.7 
	

24.6 
	

27.7 
	

26.1 

	

25.5 
	

68.5 
	

69.4 
	

66.5 

	

49.6 
	

54.1 
	

62.7 
	

61.0 

	

80.0 
	

8.3 

	

103.0 
	

100.0 
	

100.0 
	

80.0 

	

28.4 
	

41.3 
	

41.1 
	

42.1 

	

40.0 
	

57.1 
	

36,4 
	

33.3 

	

60.2 
	

69.2 
	

76.3 
	

75.8 

	

300.0 
	

143.8 
	

208.3 
	

145.7 

-- 10.0 11.8 29.4 
-- -- 58.3 61.5 

-- 4.8 31.0 38.3 
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\TEMENT 20. PORTFOLIO INVESThENT(1) RELATIVE TO FOREIGN DIRECT INVESTMENT IN FOREIGN CONTROLLED(2) 
ENTERPRISES IN CANADA, BY AREA OF CONTROL, SELECTED YEAR ENDS, 1963-67 

Area 
	

1963 	1965 	1966 	1967 

per cent 

North Pirierica (including Caribbean) 
UnitedStates ..................................... 
Bahamas........................................... 
Bermuda........................................... 
Other............................................. 

Sub-totals 	...................................... 

South and Central America: 
Panama............................................ 
Venezue1......................................... 
Other............................................. 

Sub-tota1' 	....................................... 

Europe: 
UnitedKingdom .................................... 

European Economic Community: 
Belgiumand Luxembourg .......................... 
T'r3nce 	.......................................... 

dy........................................... 
herlands..................................... 
tGermany 	.................................... 

ub-totals 	.................................... 

Denmark........................................... 
Sweden............................................ 
Switzerlan d........................................ 
Other............................................. 

Sub-totals 	...................................... 

Africa.............................................. 

Asia: 
Japan............................................. 
Other............................................. 

Sub-totals 	...................................... 

Australasia: 
Australia ......................................... 
Other............................................. 

Sub-totals 	...................................... 

Totals...................................... 

Developed Countries - Totals ........................ 

eveloping Countries - Totals ....................... 

• trally Planned Economies - Totals ................ 

- Includes portfolio investment from Canada and othe 
Includes investment from foreign countries of cont 
countries and Canada. 

	

66.7 
	

40.0 
	

40.0 

	

40.0 
	

28.6 
	

25.0 

	

31.2 
	

32.9 
	

34.2 
	

35.6 

	

31.2 
	

32.9 
	

34.1 
	

35,5 

	

28.3 
	

29.8 
	

45.2 
	

49.6 

r countries in foreign c ontrolled e terprises. 
rol and port folio invest merit from ot her foreign 
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STATEMENT 21. PORTFOLIO INVESTMENT RELATIVE TO FOREIGN DIRECT INVESTMENT IN FOREIGN CONTROLLH 
ENTERPRISES IN CANADA BY INDUSTRY GROUP, SELECTED YEAR ENDS, 1963-67 

United 	United 
States 	 Kingdom 

Indus try group 

1963 	1965 	1966 	1967 	1963 	1965 	1966 	1967 

per cent 

Manufacturing ....................... 

Petroleum and natural gas ........... 

Other mining and smelting ........... 

Utilities ........................... 

Merchandising ....................... 

Financial........................... 

Otherenterprises ................... 

Totals............................ 

16.3 17.5 17.9 18.7 72.8 85.1 91.6 96.4 

32.1 31.8 32.4 36.0 27.2 38.5 46.4 47.0 

19.3 21.9 22.6 25.7 231.7 149.0 153.2 128.5 

110.4 115.0 124.6 148.7 97.0 192.9 192.9 238.1 

11.6 13.5 12.9 16.2 77.7 81.0 81.6 80.9 

36.8 30.5 27.5 25.0 40.5 96.6 117.3 102.7 

25.3 23.5 24.0 25.4 53.5 64.4 75.8 79. 

25.1 24.7 25.0 27.0 66.3 78.1 86.4 86. 

All Other All Foreign 
Countries Countries 

1963 1 	1965 1 	1966 1 	1967 1963 1965 1 	1966 1 	1967 

per cent 

Manufacturing ....................... 

Petroleum and natural gas ........... 

Other mining and smelting ........... 

Utilities ........................... 

Merchandising ...................... 

Financial 

Other enterprises ................... 

Totals ............................ 

70.7 

29.6 

117.9 

6.3 

5.4 

57.9 

36.8 

48.8 

64.7 

34.4 

90.5 

9.9 

72.0 

29.2 

51.8 

76.2 

38.6 

119.7 

10.0 

77.2 

30.8 

60.1 

81.9 

37.9 

76.2 

9.4 

75.3 

43.8 

58.9 

25.8 

31.5 

28.6 

103.3 

30.0 

40.1 

29.7 

31.2 

26.9 

32.7 

29.6 

116.0 

30.6 

50.2 

29.4 

32.9 

27.8 

34.4 

31.6 

124.8 

29.9! 

51.5 

30.9 

34.2 

28.7 

37.2 

32.6 

151.2 

31.3 

47.2 

33. 

35. 
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icture of investment and ownership in foreign controlled enterprises 

Statement 22 shows the financing structure of foreign controlled enterprises in Canada at year 
1960 and 1967. Table XIII appearing in this publication and Statements 35 and 35A which appeared 

•'he Canadian Balance of International Payments, 1961 and 1962 and International Investment Position" 
provided the basic value data from which Statement 22 was produced and also show the industrial detail. 
Statement 19 shows the broad industrial distribution of total investment in foreign controlled enter-
prises for 1963, 1965, 1966 and 1967. Statement 21 shows the leverage effects of foreign direct in-
vestment in Canada by broad industrial distribution for the years 1963, 1965, 1966 and 1967. 

While total Canadian and foreign investment in Canada in foreign controlled encerprises in 1967 
was largest in manufacturing, the leverage exercised by foreign direct investment in this industry was 
the least. Total investment in foreign controlled manufacturing enterprises in Canada made up over 39 
per cent of total capital employed in all foreign controlled enterprises at the end of 1967. It was 
about 29 per cent higher than foreign direct investment in manufacturing, in contrast to the figure of 
about 36 per cent for all industries. 

On a geographical basis there were, however, wide divergencies in the leverage exercised by 
countries of control in manufacturing as well as in other industries. In the case of the United States, 
total capital controlled in manufacturing at the end of 1967 was about 19 per cent higher than its di-
rect Investment in that industry, whereas for the United Kingdom and All Other Countries the correspon-
ding figures were 96 per cent and 82 per cent higher respectively. For the United States, merchandising 
was the only group that had a lower leverage ratio than the manufacturing industry. The highest leve-
rage ratio for the United States was in utilities where total capital controlled was about two and a 
half times as much as the ownership of direct investment. 

Over the period 1963 to 1967, the leverage exercised by foreign direct investment increased. 
In 1963 every dollar of foreign direct investment controlled another 31 cents of associated investment 
from Canada and third countries. By 1967 this had risen to about 36 cents. In this period, the leverage 
exercised by direct investment from the United Kingdom and All Other Countries increased at a greater 
' - ate than that of the United States. In general the data show that compared to direct investment from 
He Unfre! Kingdom and All Other Countries, United States direct investment, especially in manufacturing 

H less on minority equity or debt financing from Canada and third countries. 

is also clear from Statement 22 that in recent years Canadian participation in foreign con- 
:erprises through debt has been outpacing equity participation. This is especially so in the 

case of Uitited Kingdom controlled enterprises. This tendency is partly because the typical foreign 
controlled enterprise has not found it desirable or practicable to make stock publicly available, and 
partly because of successful competition by some non-resident investors for the minority stock which 
is available. 

STATEMENT 22. STRUCTURE OF INVESTMENT AND OWNERSHIP OF FOREIGN CONTROLLED 
ENTERPRISES IN CANADA, YEAR ENDS, 1960 AND 1967 

Controlled in 

Ownership of investment 	United 	United 	
All Other 	

All Foreign 
by residents of: 	States 	Kingdom 	

Foreign 	
Countries 

Countries 

1960 	1967 	1960 J 1967 	1960 	1967 	1960 	1967 

per cent 
Controlling country: 

Branches .......................... 
Canadian corporations 

Sub-totals ...................... 

Canada: 
Debt .............................. 

iity 	............................ 

	

10.31 	10.5 	5.8 	5.4 	5.8 	3.6 	9.4 

	

68.6 	68.3 	52.3 	48.1 	65.6 	59.4 	65.9 

	

78.9 1 	78.8 I 	58.2 I 	53.5 I 	71.4 I 	62.9 I 	75.2 I 

	

9.0 1 	10.2 	17.9 1 	21.5 1 	16.0 	21.8 1 	10.8 

	

9.4 	9.0 	16.2 	14.4 	6.7 	8.3 	10.3 

	

ub-tota1s ......................I 	18.5 I 	19.2 1 	34.1 I 	35.9 I 	22.7 I 	30.1 I 	21.1 I 

	

cc countries ..................... I 	2.61 	2.1 I 	7.8 I 	10.6 	5.9 I 	7.0 I 	3.6 

	

Totals ........................ I 	100.0 I 	100.0 I 100.0 I 	100.0 I 100.0 I 	100.0 I 100.0 I 

9.1 
64.6 

73.8 

12.8 
9.7 

22.5 

3.7 

100.0 
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Foreinn portfolio investment in Car 

As noted earlier, portfolio 
history of foreign portfolio invesiji, rL 	i;rr.. 	. 	::. 	 . 	. I 

to direct and miscellaneous investments. This relative decline has occurred in spite of the absolut 
amount of portfolio investment having almost tripled in the last four decades. 

Portfolio investment accounted for about one third of total investments in 1967 compared with 
about one half in 1950 and about two thirds in 1926. In absolute terms this group of investment increa-
sed from $3,961 million in 1926 to $4,369 million in 1950 and $11,572 million at the end of 1967. This 
growth was also accompanied by a considerable change in the type and location of holdings. There have 
been increases in non-resident holdings of stocks, bonds of provincial and municipal governments and 
corporations, and other claims on corporations such as loans, advances and mortgages. Investments in 
Government of Canada bonds and railway securities have declined. 

Investments in Canadian securities by income accumulating investment funds established for port-
folio investment by United States investors which were prominent in the late fifties have become insi-
gnificant. The value of these investments was shown as a separate component of portfolio investment 
in publications for the period 1954-1964. The special character of these international investment media 
was substantially eliminated by the end of 1964. These open-end funds made their first appearance in 
mid-1954 and by the end of that year seven were in existence. They were incorporated in Canada and 
through rulings obtained under United States legislation were able to offer important tax advantages 
to United States investors. Although technically they were Canadian corporations controlled by resi-
dents of the United States, they have been treated in Canadian investment position statistics as repre-
senting United States portfolio investors. From the beginning the funds were also significant inves-
tors in equities in cointries other than the United States and Canada. These transactions occurred for 
the most part outside Canada and are consequently not reflected in Canadian statistics. By 1959 there 
were ten funds of this character in existence and mid-1959 marked the peak of these institutions. After 
mid-1959 the funds tended to contract. Amendments during 1962 to United States tax legislation had the 
effect of substantially eliminating the special tax position enjoyed by United States shareholders of 
the funds. The Interest Equalization Tax proposed in mid-1963 introduced a further factor inhibiting 
their operations. In the succeeding months five of the funds chose to shift their domicile to the Ur 
States, two of the funds merged, and by the end of 1964 only four of the ten remained. It could be 
said that at this stage the funds had in effect lost all of the special features which originally cli: 
acterized them. 

In the past four decades, with some interruptions in the trend in the forties and fifties, there 
has been a reduction in United Kingdom portfolio holdings. However this has been more than offset by 
increases in portfolio investment held in the United States and All Other Countries. From about 54 
per cent of total non-resident portfolio investment in 1926 the United Kingdom share declined to just 
over 10 per cent in 1967, whereas the United States and All Other Countries shares rose from 43 per 
cent to 82 per cent and from 3 per cent to 8 per cent respectively during the same period. 

In the 1920's and earlier non-resident holdings in railway securities and government bonds pre-
dominated. In those years, typical financing was through floating new issues of Canadian governments 
and railways or other utilities abroad. Among governments, the Government of Canada was more actively 
engaged than the provincial and municipal governments in raising money abroad. Since Canada was then 
in an early stage of industrial development with small family concerns and foreign branch plants in the 
forefront, there were relatively limited opportunities for investing in corporate securities outside 
of the utilities field. Later on as companies were incorporated in Canada and markets developed for 
their stocks, opportunities opened up for investment in such securities. In spite of the volatile na-
ture of this type of investment there has been a general tendency for foreign portfolio holdings of 
Canadian stocks to rise. Foreign holdings of government bonds in recent years have constitued a 
significant portion of foreign portfolio investment; from 40 per cent of total foreign portfolio in-
vestment in 1945, they declined to 36 per cent in 1957 but rose to about 50 per cent by 1967. Foreign 
holdings of Government of Canada bonds reached their peak in 1963 following the delivery of bonds of-
fered in the United States in 1962 to replenish foreign currency reserves, and have since declined. 
However their relative decline had started a decade earlier when foreign holdings of provincial bonds 
became more important. Similarly, by 1956 foreign holdings of municipal bonds had overtaken those of 
Government of Canada bonds. In 1945, Government of Canada, provincial and municipal bonds accounted 
for 44 per cent, 38 per cent and 18 per cent respectively of total foreign holdings of government bonds. 
The corresponding proportions for 1957 were 22 per cent, 50 per cent and 28 per cent. A decade late: 
the Government of Canada proportion had fallen further to 10 per cent whereas the provincial compon&: 
had risen to 66 per cent. The share of municipal bonds had suffered a relative decline of 4 percent 
points. Between 1945 and 1967 while the amount of foreign holdings of all government bonds more tha:: 
tripled, holdings of provincial bonds rose more than six times. Among factors responsible for the i 
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crease in provincial debt owing abroad were the financing needs of those utilities in British Columbia 
md Quebec which passed from private into provincial hands in the early sixties. In addition, increased 
oovernxnent spending in such areas as eduction, highways and housing generated financing requirements by 
provincial and municipal governments. These needs were met to a considerable extent on the New York 
mod, in more recent years, on the European capital markets. 

CHART — Il 

GEOGRAPHICAL DISTRIBUTION OF OWNERSHIP OF FOREIGN 
PORTFOLIO INVESTMENT IN CANADA 

1926 	 1939 	 1945 

43,% 
 

3,961,000,000) 	 ) 4,332000,000) 	 ( 04,095,000,000) 

1966 	 1967 

C  
4 1"4 

OTHER COUNTRIES 

	

(S 10,818,000000) 	 572,000.000) 

Most of the bonds floated abroad have payment terms denoted in a foreign currency such as the 
United States dollar which has tended to keep them in the market in which they were originally sold. 
Of the total government bonds held by non-residents in 1967, 82 per cent provided for payment in fo-
reign currencies, including 2 per cent payable optionally in Canadian or foreign currencies. 

United States portfolio investment in 1967 had a value of $9,440 million. This represented 
about one third of all investments in Canada owned in the United States and was close to four times the 
value recorded at the end of the Second World War. An analysis of these investments is given in Tables 
IV and X. By type of investment, the growth has been most rapid in funded debt, especially in the hold-
ings of government bonds which in spite of a drop in the Government of Canada components registered a 
very substantial increase owing to the increased holdings of provincial and municipal bonds. 
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The two latter types of bonds accounted for more than three fifths of the net increase in 
United States portfolio investment between 1945 and 1967. Holdings of corporation bonds also increi 
noticeably in spite of a reduction in holdings of railway bonds, accounting for about a quarter of 
net increase in portfolio investment during the same period. Holdings of stocks and other claims on 
corporations consisting mainly of loans and advances of a non-funded character, together accounted L 
a modest increase. 

Industrially, some of the sharpest rises occurred in the manufacturing, financial and petroleum 
and natural gas industries, but direct investments by the United States in these industries, especially 
manufacturing and petroleum and natural gas, were much larger. In contrast, portfolio investments in 
railway securities were larger than direct investments, though less than in either the pre-Second World 
War period or in the early post-war periods. Portfolio investments in merchandising, financial and 
other enterprises were larger than the early post Second World War period though smaller than direct 
investments in these types of industries. 

United Kingdom portfolio investment in Canada which in 1926 exceeded that owned in the United 
States and by All Other Countries, had by 1967 declined to a little over 10 per cent of total foreign 
portfolio investment. The large reductions necessitated by wartime financing were followed by further 
reductions in the early post-war period owing, in part, to the maintenance of controls over the export 
of capital from the United Kingdom. The relaxation of these controls may have been anxng the other 
factors contributing to a revived growth in these investments which reached a peak in 1959. Since then, 
some provincial takeovers of utilities and Canadian repatriation of bank and railway securities through 
market action have tended to decrease United Kingdom holdings of portfolio investments. 

Railway securities as a component of total United Kingdom portfolio investment declined from 
about one half in the mid-fifties to about one third at the end of 1967. Next to the investment in 
railways, the most significant investments were in the financial and manufacturing industries which 
gether accounted for about two fifths of total United Kingdom portfolio investment. 

An overwhelming proportion of portfolio investment in the manufacturing industry was in the 
non-ferrous metals (representing largely financing of production facilities in Canada by the United 
Kingdom government) and wood and paper products groups. Investments in government bonds, though they 
were about the same proportion as at the end of the Second World War, were much less than before the 
war. The relative and absolute decline in the holdings of government bonds which had been going on 
for a number of years seems t6 have been arrested since the end of 1965 largely as a result of in-
creased United Kingdom holdings of bonds of various provincial governments of Canada. Statistics on 
United Kingdom portfolio investment will be found in Tables IV and X. 

Portfolio investment held in All Other Countries, though smaller than those held in the United 
States and United Kingdom have grown in relative and absolute significance over the years. Such in-
vestments by the end of 1967 had grown to four times their 1945 value. In the latter year, portfolio 
investment held in All Other Countries had a value about one sixth that of total United Kingdom port-
folio investment. By the end of 1967 it had risen to the equivalent of about three fourths of United 
Kingdom portfolio investment. Investment in government bonds accounted for about a quarter of the to-
tal portfolio investment from this group of countries. Holdings of securities of Canadian corporations 
were widely distributed in enterprises in the iron and products, wood and paper products and non-ferrous 
metals groups of manufacturing industries, mining and smelting, railways and financial institutions. 
By type of asset about two fifths of the portfolio investments were in bonds, largely those of govern-
ments, and most of the rest in stocks of Canadian corporations. 

Statistics in this report for countries other than the United Kingdom and United States are 
confined to holdings which can be directly attributed to investors in this group of countries. Holdin, 
through addresses or nominees in the United States or United Kingdom are reassigned to the extent that 
they have been identified, but they are generally indistinguishable. Consequently the total of Canadi. 
securities which are beneficially owned in Continental Europe or elsewhere overseas is likely to be 
somewhat more than shown in the statistics for the group All Other Countries, and holdings beneficially 
owned in the United Kingdom or United States would be correspondingly less. 
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N OF OWNERSHIP OF NET CANADIAN WNG-TERM FUNDED DEBT, 
'R ENDS, 1957 AND 1967 

don by currency of payment 

Debtor and currency 

Owned in 
Amounts  

outstanding 
Canada 	United 	United 	All Other 

States 	Kingdom 	Countries 

1957 	1967 	1957 	1967 	1957F1967]1957 	1967 	lJ 1967 

millions of dollars 

Government of Canada, direct and guaranteed 
(excluding railways): 

Payable in Canadian dollars only(l) ....... 
Payable in foreign currencies only ........ 
Payable optionally in Canadian or foreign 

currencies 	.............................. 

Sub-totals 	.............................. 

Provincial, direct and guaranteed (excluding 
railways): 

	

12,487 18,198 12,139 17,788 	231 
342 	146 	189 	- 	ill 

	

12,829 18,344 12,328 17,788 	342 

249 25 12 92 149 
146 39 - 3 - 

395 64 12 95 149 

48 
9 

57 

11 
5 

16 

67 
23 

90 

15 
10 

25 

90 
47 

37 

3,433 10,601 3,298 10,204 74 288 42 611 19 Payable 	in Canadian dollars only 	........... 
812 3,401 - 31 812 3,333 - 28 - 

Payable optionally in Canadian or foreign 
231 69 13 17 213 51 5 1 - 

4,476 14,071 3,311 10,252 1,099 3,672 47 90 19 

Municipal: 
2,004 4,898 1,894 4,611 80 251 25 25 5 

Payable in foreign currencies only 501 1,136 1. 2 495 1,126 4 3 
le optionally in Canadian or foreign 
rencies 	............................... 70 30 20 13 45 16 5 1 - 

2,575 6,064 1,915 4,626 620 1,393 34 29 6 

887 1,429 862 1,321 7 29 9 12 9 
438 462 1 19 157 174 278 246 2 

Payable optionally in Canadian or foreign 

Payable in foreign currencies only ......... 

53 - 35 - 2 - 3 - 13 

currencies 	............................... 

Sub-totals 	............................... 

1,378 1,891 898 1,340 166 203 290 258 24 

Payable in Canadian dollars only 	........... 

Other corporations: 
4,961 11,428 4,328 10,083 367 1,080 186 150 80 
1,243 3,055 33 102 1,182 2,935 1.2 8 16 

-totals 	............................... 

Payable optionally in Canadian or foreign 

iyable in Canadian dollars only ........... 
ayable in foreign currencies only ......... 

174 31 54 16 117 15 2 - 1 

currencies 	............................... 

Sub-totals 	............................... 

6,378 14,514 4,415 10,201 1,666(2)4,030(2 200 158 97 

Payable in Canadian dollars only 	........... 

Total bonds and debentures: 

Payable in foreign currencies only 	......... 

currencies 	............................... 

23,772 46,554 22,521 44,007 759 1,897 287 260 205 3 
3,336 8,200 224 154 2,757 7,714 333 285 22 

Sub-totals 	............................... 

Payable optionally in Canadian or foreign - 

Payable in Canadian dollars only 	........... 
Payable in foreign currencies only ......... 

528 130 122 46 377 82 15 2 14 currencies 	............................... 

Totals 	................................. 27,636 54,884 22,867 44,207 3,893 9,693 635 547 241 4 

1957 	1961 
millions of dollars 

(1) gxcludes 	treasury 	bills 	and 	notes 	...............................................................1,625 	2,455 
(2) Includes corporate bonds held by United States parent companies and affiliates: 

Payable 	in 	Canadian dollars 	only 	.............................................................. 4 	3 
Payable 	in 	foreign 	currencies 	only 	............................................................ 162 	118 
Payable optionally 	in Canadian 	or 	foreign currencies 	.......................................... 39 	- 

Totals 	..........................................................................................205 	121 

Bonds payable in foreign 	currency are converted at the rate of $1.00 U.S. = $1.00 Cdn. tor issues payable in United 
States dollars and at exchange rates current at the time of issue for other foreign pay bonds. 
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Foreign miscellaneous investment in Canada 

Miscellaneous investment is shown separately in Tables II to V as details usually aval 
not permit classification by the same types of investment that are shown for portfolio and dirLL Li 

vestments. However, Table XIV provides detailed estimates of the components of the "Miscellaneous 
Investment" category of foreign investment in Canada. Included in this category are Canadian secur-
ities, non-corporate commercial and residential real estate, mortgages, and other assets held or admin-
istered for non-residents by trustees, agents, nominees, private investment companies, etc., Columbia 
River Treaty receipts and a variety of other investments such as the portion in Canada of internation-
al bridges owned in the United States. While some of these investments such as those in non-corpor-
ate real estate are similar in character to direct investment, the nature of ownership of many invest-
ments in this group is such that they are more closely akin to portfolio investment. 

This group of investments almost tripled in value in the decade from 1957 to 1967. Investment 
in Canadian securities, conservatively estimated at $1,160 million represented almost half of the 
total of $2,431 million at the end of 1967. Slightly more than 50 per cent of the investment in Canad-
ian securities was owned in countries other than the United States and the United Kingdom. Investment 
in mortgages on Canadian real estate constituted the next largest component, totalling $665 million. An 
overwhelming proportion of this amount was held by residents of the United States, especially insur-
ance companies. There was a slight increase in Columbia River Treaty receipts in 1967 compared to 
the previous year owing to a remittance to Canada, ahead of the original schedule, of flood control 
payments from the United States. Real estate and all other investments in Canada constituted the 
balance of $320 million in this category. 

CHART— 12 

GEOGRAPHICAL DISTRIBUTION OF OWNERSHIP OF FOREIGN 
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ther Canadian liabilities 

The various categories of foreign long-term investment in Canada referred to in the above sec-
tions accounted for close to 90 per cent of total Canadian liabilities in 1969. Other categories of 
iiabilities include the non-resident equity in Canadian assets abroad, non-residents' holdings of Ca-
nadian dollars and short-tern payables of various types. 

Non-residents have an important equity in Canadian direct investment abroad through their own-
ership of Canadian corporations. For this reason figures of Canadian long-term investment abroad can-
not be set directly against the total of foreign long-term investment in Canada. This non-resident 
equity arises from the degree of foreign ownership of Canadian companies having subsidiaries, affil-
iates or branches in other parts of the world. Details appear in Statenent 44. In the 1945-1969 period 
non-resident equity in Canadian assets abroad grew elevenfold from $0.2 billion to $2.2 billion. Of 
the 1969 amount, United States residents accounted for $1.6 billion, and the residents of United King-
dom and All Other Countries for $0.3 billion each. 

Non-residents' holdings of Canadian dollars include deposits, Canadian treasury bills and Gov-. 
ernment of Canada demand liabilities. They totalled about $867 million at the end of 1969. Deposits 
accounted for about $750 million of this total. Residents of the United States, United Kingdom and 
All Other Countries held some $435 million, $105 million and $210 million, respectively. 

Non-residents increased their holdings of Canadian treasury bills to $100 million at the end 
of 1969, while Government of Canada demand liabilities in the form of interest-free demand notes is-
sued to international investment agencies stood at approximately $17 million at the end of 1969. Com-
ponents of Canadian dollar holdings of non-residents are shown in Statement 24. 

Among short-term payables are included various money market instruments such as finance com-
pany paper, coninercial paper and other short-term paper in the form of notes of banks, mortgage loan 
companies and junior levels of government. Also covered are other finance company obligations to 
banks and parent companies, trade and other loans and accounts payable including short-term inter-corn-
iny balances due to non-residents. In addition, the balancing item representing the difference be- 
cn direct measurements of the current and capital accounts of the balance of international payments 

tuded. Details appear in Statement 25. 

ice 1964 short-term finance company obligations have been identified separately. In that 
.L-term liabilities of Canadian finance companies to non-residents were estimated at $877 mil-

lion. Following a reappraisal of the statistics for sales finance and consumer loan companies some 
$450 million of their inter-company and other liabilities previously recorded as "Other long-term in-
debtedness" was reclassified in the data for the end of 1964 as short-term liabilities. 

The classification of intercorporate liabilities involves considerable practical difficulties. 
The distinction between long and short-term capital used in Canadian data is based on probable behaviour 
rather than strict form. Respondents are asked to classify as long-term those claims which are intended 
or likely to remain outstanding for more than one year from the date incurred. This concept has proved 
more neaningful than adherence to the strict term of claims because demand obligations or open account 
claims are frequently applied in parent company-subsidiary accounting to capital having an essentially 
long-term function. In general therefore, the definitions adopted approximate the "normal" capital em-
ployed. In the finance field where substantial and continuing roll-over of short-term debt is typical, 
this generalization is less valid, but the sources of financing, as has frequently been demonstrated, 
may be highly variable. 

Statements 24 and 25 have been produced for the first time in this publication. They show the 
components of Canadian dollar holdings of non-residents and short-term payables for year ends 1964-1969. 

STATEMENT 24. NON-RESIDENT HOLDINGS OF CANADIAN DOLLARS, YEAR ENDS, 1964-69 

Type of holding 

(1lar deposits ..................................... 
vernment demand liabilities ....................... 

-wry bills 	...................................... 

tals............................................ 

1964 1 	1965 1 	1966 1 	1967 1 	1968 1 	1969 

million of dollars 

554 585 	595 619 690 750 
26 28 	33 30 51 17 
23 35 	20 24 72 100 

603 648 	648 673 814 868 
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STATEMENT 25. SHORT-TERM PAYABLES, YEAR ENDS, 1964-69 

1964 I 1965 1 1966 I 1967 I 1968  I 196 

millions of dollars 

478 316 315 250 118 295 
399 608 762 797 821 936 
17 2 19 8 10 51 
- 25 13 37 35 32 

2,345 2,437 2,493 2,048 1,441 970 

3,239 3,388 3,602 3,140 2,425 2,284 

Type of obligation 

Finance company obligations: 
Finance company paper ............................. 
Other finance company obligations ................. 

Commercial paper .................................... 
Other short-term paper .............................. 
Allother(1) ........................................ 

Totals .......................................... 

(1) Includes balancing item representing difference between recorded measures of current and capital 
accounts of the balance of payments, and embodies errors and omissions from both accounts. 

Number of Canadian concerns with some foreign ownership 

By the end of 1967, as shown in Table XV, the number of Canadian concerns controlled abroad had 
risen to 8,701. The term Canadiam concerns refers to Canadian incorporated companies, their Canadian 
subsidiaries as well as Canadian unincorporated branches of foreign companies. The increases during 
1965, 1966 and 1967, were 518, 149 and 226 respectively. As seen in Statement 26 there were more than 
12,000 Canadian concerns in which non-resident capital was directly or indirectly invested in signif-
icant amounts at the end of 1967. The total number of Canadian corporations of all types at the end 
of that year was over 180,000. As these numbers indicate, Canadian concerns controlled abroad and Ca-
nadian concerns in which non-resident capital was directly or indirectly invested in significant 
amounts represented 5 per cent and 7 per cent respectively of the total number of Canadian corporations 
at the end of 1967. These proportions are not, however, very useful in assessing the impact of foreign 
investment in Canadian industry. In general there is a higher capital investment in foreign controlled 
concerns, or concerns in which non-resident capital is invested, than in its average completely Cana- 
dian financed counterpart. As noted earlier foreign ownership and control, on a capital employed h;iH.., 
was dominant in a number of industries. 

In Statement 26 the expression "new enterprises with foreign capital" refers to either entui  
prises newly started up or existing enterprises in which foreign capital has been invested in signi - 
cant amounts for the first time. Such investment of foreign capital need not always give rise to foreign 
control. It is not possible at this stage to segregate newly established enterprises from existing 
ones in which foreign capital has been invested in significant amounts for the first time. In the same 
statement the expression "transfers of control" refers to control of enterprises passing from one coun-
try of control to another. Such transfers could be effected either actively through definite or con-
scious takeover operations or passively, through trade in outstanding securities. The term "enterprises 
now wholly owned by Canadians" indicates those in which foreigners have divested themselves of all 
controlling or portfolio investment. The number of Canadian enterprises can be reduced through li-
quidations or mergers following corporate reorganizations. As a result of the establishment of new 
enterprises or the expansion or liquidation of existing ones, there are always both increases and 
decreases in Canadian subsidiaries of multi-company enterprises. Such changes and any changes in the 
control status of these subsidiaries resulting from the control of the parent companies changing hands, 
will be accounted for in the category "net increase in Canadian subsidiaries of these enterprises". 
There is inevitably some lag in the process of establishing a list of the net increase in Canadian 
subsidiaries of these enterprises. However, such a lag does not affect the estimates of the value of 
foreign investment in Canada attributed to these concerns since these estimates are based on consol-
idated financial returns filed by enterprises. The year-to-year changes in the number of Canadian 
concerns in which foreign capital is invested should not be regarded as a firm estimate but rather as 
an indicator of the trend. 

It should also be noted that it is not possible to derive from Statement 26 estimates of foreign 
takeovers of Canadian concerns or reverse takeovers of foreign controlled concerns. Some of the Cana-
dian concerns that have passed into foreign control, are included in the category "new enterprises with 
foreign capital" and others in "transfers of control" and "net increase in Canadian subsidiaries of 
these enterprises". Sometimes a Canadian enterprise in which some foreign capital is invested but not 
enough to warrant foreign control may be taken over by a foreign controlled enterprise and merged 
its operation and vice versa. If an enterprise wholly owned by Canadians is taken over by another 
terprise in which foreign capital is invested and is merged with the latter, losing its own identit 
it will not be reflected in any of the categories in this statement. Reverse takeovers could simil 
be reflected in transfers of control, enterprises now wholly owned by Canadians, enterprises liqui-
dated, merged, etc., or net increase in Canadian subsidiaries of these enterprises. 
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111MENT 26. CHANCE IN RECORDED NUMBER OF CANADIAN CONCERNS IN WHICH FOREIGN CAPITAL 
IS INVESTED, 1964-67 

Controlled in 

Item 
United 
States 

United 
Kingdom 

AU
e  Othr 

Countries 

All 
Foreign 

Countries 
Canada Total 

1964 

5,404 1,413 650 7.467 2,812 10,279 

dd: 
New enterprises with 	foreign 	capital 	..................... + 378 + 	68 + 149 + 595 + 	85 + 680 

umber 	at 	beginning 	of 	year 	.................................. 

Transfers 	of 	control 	..................................... + 	25 
.. 

+ 	4 + 	9 + 	38 + 	22 + 	60 

ubtract: 

.. 

Transfers 	of 	control 	....................................... - 	25 - 	8 - 	4 - 	37 - 	23 - 	60 
Enterprises now wholly-owned by Canadians 	................ - 	17 - 	12 - 	7 - 	36 - 	49 - 	85 
Enterprises 	liquidated, 	merged, 	etc . 	..................... .- 191 

.. 
- 	56 - 	39 - 286 - 	70 - 356 

id: 
Net increase in Canadian subsidiaries of these enterprises + 	16 - 	9 + 	60 + 	67 + 151 + 218 

Number 	at 	end 	of 	year 	.................................. 5,590 1,400 818 7,808 2,928 10,736 

1965 

5,590 1,400 818 7,808 2,928 10,736 

453 + 	77 + 	89 + 619 + 238 + 857 
15 + 	5 + 	10 + 	30 + 	35 + 	65 

brract: 
- 	35 

.. 

- 	9 - 	2 - 	46 - 	19 - 	65 ,sfers 	of 	control 	...................................... 
- 	42 - 	2 - 	4 - 48 - 	28 - 	76 

umber 	at 	beginning 	of 	year 	................................. 

New enterprises 	with 	foreign capital 	......................+ 

rprises now wholly-owned 	by Canadians 	................. 
orprises 	liquidated, 	merged, 	etc. 	..................... -226 - 	32 - 	22 -280 - 	68 -348 

Transfers 	of 	control 	......................................+ 

increase in Canadian subsidiaries of these enterprises + 132 

. 

+ 	97 + 	14 + 243 + 	34 + 277 
5,887 1,536 903 8,326 3,120 11,446 Number 	at 	end 	of 	year 	................................... 

1966 

umber 	at 	beginning 	of 	year 	................................ 5,887 1,536 903 8,326 3,120 11,446 

+ 215 + 	30 + 	52 + 297 + 176 + 473 New enterprises with 	foreign capital 	...................... 
13 + 	5 + 	11 + 	29 + 	28 + 	57 

ibtract: 

.. 

Transfers 	of 	control 	......................................+ 

- 	29 - 	6 - 	2 - 	37 - 	20 - 	57 
- 	37 - 	2 - 	4 - 	43 - 	23 - 	66 

Transfers 	of 	control 	..................................... .. 

Enterprises now wholly-owned by Canadians 	................ .. 
Enterprises 	liquidated, 	merged, 	etc. 	...................... .- 229 - 	39 - 	25 - 293 - 	61 - 354 

Id: 
Net increase in Canadian subsidiaries of these enterprises + 129 + 	32 + 	35 + 196 + 139 + 335 

1,556 970 8,475 3,359 11,834 Number 	at 	end 	of 	year 	...................................5.949 

1967 

5,949 1,556 970 8,475 3.359 11,834 

Id: 
+ 556 + 	39 + 	78 + 673 + 295 + 968 
+ 	47 + 	20 + 	15 + 	82 + 	48 + 130 

tbtract: 

imber at 	beginning of year 	................................. 

Transfers 	of 	control 	...................................... - 	55 - 	9 - 	13 - 	77 - 	53 -130 
- 	50 - 	8 - 	9 - 	67 - 	57 -124 

New enterprises with foreign capital 	...................... 
Transfers 	of 	control 	...................................... 

Enterprises 	liquidated, 	merged, 	etc . 	..................... - 430 - 	69 - 	62 - 561 - 148 - 709 
Enterprises now wholly-owned by Canadians .................

Id 
Net increase in Canadian subsidiaries of these enterprises + 	63 

. 

+ 101 + 	12 + 176 + 	12 + 188 
Number 	at 	end 	of 	year 	.................................... 6,080 1,630 991 8,701 3,456 12,157 

, i .e: inese numners exclude non-resident owned investment corporations whose Canaaian assets are measured indirectly and are a 
component of miscellaneous investment. 
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OWNERSHIP AND CONTROL OF SELECTED CANADIAN INDUSTRIES 
BILLIONS OF DOLLARS 

MANUFACTURING 
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1926 

1948 
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OTHER MINING RAILWAYS AND SMELTING 
0 	2 	4 	6 	0 	2 	4 
I 	 I 

926 	 1926 

948 	 1948 

1I 957 I 	 1957 

1967 
	

1967 

OTHER UTILITIES 

2 	4 	6 	8 	10 	12 	14 	16 

TOTAL OF INDUSTRIES SHOWN AND MERCHANDISINGI2D 

1926 	1930 	1939 	1948 	1954 	1957 	1967 

t 1 D a t a  not available separately until 1954 (refining previously included with manufacturing; exploration and development with 

mining and smelting; transportation with Other utilities; marketing and diStribution with merchandising). 

Aggregate book vOlue eStimates 930 -  0.3 billiOn; 1945- O.4 billion; 1954 - 	.5 billion. 

lOt Time intervals vary Years selected on the basis of availability and growth phones. 

Corporations engoged In the COnstruCtiOn industry are included in the postwar period. 
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'nershio and control(l' of selected Canadian industr 

-1es XVI to XX and the statements in this section bring forward to the end of 1967, book value 
show the relative positions of Canadian and foreign investment in Canadian industry and corn- 
In the four years 1964-1967 there was a growth of $19.8 billion or over 38 per cent in esti-

mated total capital employed in major areas of Canadian industry for which measurements have been pos-
sible, viz, manufacturing, petroleum and natural gas, mining and smelting, railways, other utilities, 
merchandising and construction. Non-resident owned capital financed $7.0 billion of the increase, while 
an increase of $7.2 billion was attributable to externally controlled enterprises. These figures total-
led about twice the amounts compared to the previous four year period. They represented about one third 
of the growth, however, as domestically owned and controlled capital also grew substantially. It should 
be noted that the trends of the percentage series are probably more significant than small year-to-year 
changes which may result from rounding or possible statistical shortcomings in the series upon which the 
ratios are based. 

Taken as a group, the proportion of these industries owned by non-residents remained practically 
unchanged at 35 per cent from 1961 to 1967. The share of United States investors has remained unchanged 
at 29 per cent since 1965 when it rose by one percentage point. Foreign ownership of manufacturing fell 
one percentage point in 1965 and again in 1967 from the peak level of 54 per cent recorded in the years 
1961 to 1964. In mining and smelting the non-resident owned proportion which had fallen 2 percentage 
points to 59 per cent between 1963 and the end of 1966 rose again by 2 percentage points in 1967 but was 
not as high as in some earlier periods. Non-resident ownership in the petroleum and natural gas indus-
try has remained fairly steady at around 63 to 62 per cent since 1961. The role of foreign capital in 
railways continued the decline generally characteristic of the period since the beginning of World War 
II and was reflected in a further reduction of the non-resident owned proportion by three percentage 
points to 19 per cent between 1963 and the end of 1967. Non-residents increased the proportion of 
their ownership of utilities other than railways from 14 per cent in 1963 to 19 per cent at the end of 
1967. The series for public utilities include estimates for the value of government enterprises. The 
figures of foreign investment used in relation to these series are consequently larger than are general-
ly shown for investment in other utilities by reason of the inclusion of relevant foreign-owned funded 
bt of governments. The large increase in foreign ownership of utilities other than railways in recent 
ears represented substantial borrowing abroad to finance power development and includes Canadian obli-
AtOflS under the Columbia River Treaty. 

Non-resident control of the above industries, which had remained unchanged since 1962, increased 
one percentage point to 35 per cent in 1967. The share of United States control which had also re- 

mained unchanged since 1962 also increased by one percentage point to 28 per cent in 1967. Foreign con- 
trol of manufacturing declined by three percentage points to 57 per cent between 1964 and 1966 and re- 
mained steady at the new level in 1967. In part this was associated with the shift of some investments 
to other industry groups owing to changes in corporate structures. Non-resident control of the petro- 
leum and natural gas industry which stayed at 72 per cent in 1964 edged up by one percentage point in 
each of the two succeeding years to reach 74 per cent in 1966. There was no change in the proportion 
of foreign control of this industry in 1967. A sharp decline in United States control in 1965 which 
was offset by an increase in control from other foreign countries was attributable to the reorganiza-
tion of a major international enterprise. The foreign controlled proportion of mining and smelting 
rose by six percentage points to 65 per cent between 1964 and 1967. The divergent movements in the own-
ership and control ratios in this industry between 1962 and 1965 resulted from the continued repatria-
tion of foreign portfolio investment in Canadian controlled mines, and the development of several major 
new foreign controlled undertakings. Foreign control of railways has remained unchanged for nearly two 
decades at 2 per cent. Foreign control of other utilities which remained unchanged at 4 per cent be-
tween 1962 and 1966 increased by another percentage point in 1967. 

(1) The term "control" as used throughout this report relates to aggregate investments in Canada in 
companies whose principal owners are non-residents. Most of these are subsidiaries or branches of 
business enterprises located outside Canada. The essential characteristic is a relationship imply-
ing potential control. No attempt is made in classifying companies to measure the actual exercise 
of control in practice. For a detailed description of the principles followed in classifying com-
panies in the direct investment group see "About the figures - Foreign Ownership and Control" in 
"The Canadian Balance of International Payments, 1961 and 1962, and International Investment Posi-
tion", Cat. No. 67-201, pp.  95-97. 
hanges in industrial classifications in certain series used in the construction of the estimates 
ppear to have given rise to some discontinuities for which adjustments have been made wherever 
'ossible. Some of the remaining changes may reflect those in the statistical source material. 
'or a technical note on the statistics see "About the figures" in "The Canadian Balance of Inter-
ationa1 Payments, 1960 and International Investment Position", Cat. No. 67-201, pp.  62-63. 
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In longer perspective, foreign ownership of Canadian manufacturing has increased from 38 per 
cent in 1926 to 52 per cent in 1967 and control has expanded from 35 per cent to 57 per cent. Forci 
ownership of mining and smelting has reflected a growth from 37 per cent in 1926 to 62 per cent at t 
end of 1967 while foreign control of this industry rose quite steadily with some minor interruptionr 
from 38 per cent in 1926 to 65 per cent in 1967. In the petroleum and natural gas industry, both 
foreign ownership and control reached their peaks in 1956. With the expansion of natural gas enter-
prises largely owned and controlled by residents, the foreign ownership ratio of the petroleum and 
natural gas industry has declined to 62 per cent while the control ratio has moved rather erratically 
and was at 74 per cent at the end of 1967. Foreign ownership and control has declined in railways. 
In the case of utilities other than railways the decline in foreign ownership paralleled the decline in 
foreign control until the end of 1962. Since then, while foreign ownership has increased, there has 
been little change in foreign control. 

Since 1926 United States ownership has risen from 19 per cent to 29 per cent of the industries 
covered in these comparisons, while ownership by other non-residents has fallen from 18 per cent to 6 
per cent. United States control of the group has risen from 15 to 28 per cent, and control by residents 
of other countries from 2 per cent to 7 per cent. 

Estimates of the book values upon which these ratios are based are given in Table XVI and a sum-
mary of the changes in the thirteen years ending 1967, the period for which fully comparable detail is 
available, is given in Statement 27. These show that much the major part of the growth of manufactur-
ing, petroleum and natural gas, and mining and smelting is represented by increased ownership and 
control by non-residents of each of these industrial sectors. At the same time the predominant part of 
increased investment in railways, other utilities, and merchandising and construction is represented 
by domestic capital. 

STATEMENT 27. OWNERSHIP AND CONTROL OF SELECTED CANADIAN I 
NET CHANGE IN BOOK VALUE. ThIRTEEN YEARS ENDING l 

ons ot dollars 

Ownership 

United States .......... 
Other foreign .......... 

Sub-totals ........... 

Canadian ............... 

Totals ............. 

5.9 3.5 1.8 -0.2 2.3 0.6 13.8 
0.9 1.0 0.3 -0.2 - 0.3 2.3 

6.7 4.5 2.1 -0.4 2.3 0.9 16.1 

5.5 2.7 1.2 1.8 8.7 7.4 27.3 

12.2 7.3 3.3 1.4 11.0 8.3 43.5 

Control 

United States .......... 
Other foreign .......... 

Sub-totals ........... 

Canadian ............... 

Totals ............. 

5.9 4.2 2.0 - 0.3 0.6 13.0 
1.6 1.3 0.4 - - 0.5 3.9 

7.5 5.5 2.4 - 0.4 1.1 16.0 

4.7 1.7 0.9 1.4 10.6 7.2 26. 

12.2 7.3 3.3 1.4 11.0 8.3 43 
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More detailed data on the ownership and control of Canadian industry appear in Tables XX to 
xxii covering most of the consoodity-producing industries other than agriculture. The aluminum industry 
has been identified separately from 1963 for the first time in this publication. In the manufacturing 
sector the industrial groupings show marked variations in the degree of non-resident ownership and con- 
trol. At the end of 1967, among the identified sub-groups non-resident ownership ranged between roughly 
87 per cent for automobiles and parts and 17 per cent for iron and steel mills. Over the thirteen year 
period 1954 to 1967 non-resident ownership has grown faster than domestic ownership in six of the ten 
industrial groups for which comparable figures are available, namely textiles, pulp and paper, agricul-
tural machinery, automobiles and parts, transportation equipment and iron and steel mills. It has fallen 
slightly in beverages, electrical apparatus and chemicals, and quite noticeably in rubber. The decrease 
in the ratio of non-resident ownership in the rubber industry in recent years has been caused by the 
retirement of loans and advances held by non-residents and resort to Canadian markets for debt finan-
cing. In the aluminum group, non-resident ownership increased between 1963 and 1967. Non-resident 
ownership advanced 18 percentage points between the end of 1954 and 1967 in agricultural machinery, 16 
percentage points in transportation equipment, 9 percentage points in automobiles and parts, and 7 
percentage points in pulp and paper enterprises. 

Investment by non-residents is also important in the areas of manufacturing for which separate 
estimates are not available. This group at the end of 1967 accounted for about two fifths of the value 
of manufacturing enterprises. This large group of companies classified as "Other manufacturing" shown 
in Statement 28 is quite heterogeneous. The group is made up of industrial sub-groups which cannot be 
shown separately because of difficulties of arriving at the total investment, or due to the need to 
avoid disclosing investments in individual enterprises. The value of the estimated total investment 
and the Canadian investment shown for this group are therefore subject to some reservations. 

The heterogeneous nature of the group is indicated by Statement 28 showing the industrial clas-
sification of the foreign investment in companies according to broad groups presented in Table V. It 
will be observed that the group "Other manufacturing" includes primary export industries such as the 
lumber industry and a great variety of secondary industries mainly producing for the Canadian market, 
such is luod, tobacco, building and construction materials and many kinds of machinery and metal proces- 

reign ownership of the petroleum and natural gas industry rose by 2 percentage points to 62 
uL ver the thirteen year period. Non-resident ownership of smelting and refining of non-ferrous 

uative ores declined from 59 per cent to 48 per cent over the thirteen year period, but non-resident 
ownership of mining as a whole has increased because of the rise in other mining. 

Corresponding figures measuring foreign control of Canadian industry indicate that over the 
thirteen years from 1954 to 1967 non-resident control has risen in all but two sub-groups of manu-
facturing. It ranged in 1967 from 100 per cent in the case of aluminum, to 10 per cent in iron and 
steel mills. Non-resident control of the "Other manufacturing" group was 53 per cent at the end of 
1967. Control ratios for this group prior to 1963 are not comparable owing to the separate identifi-
cation of the aluminum group since that year. 

Foreign control of the petroleum and natural gas industry as a whole rose sharply in the early 
part of the period, to 80 per cent in 1956, but subsided by the end of 1961 to 72 per cent, as a result 
of the growth of the natural gas industry, which tends to be more heavily financed and controlled in 
Canada. By 1967, however, with increased investment in petroleum, it rose to 74 per cent. 

Foreign control of smelting and refining of non-ferrous native ores increased by 11 percentage 
points to 66 per cent in 1959, declined steadily to 49 per cent at the end of 1964 and then rose by 7 
percentage points to 56 per cent in 1967. On the other hand there have been substantial growths of 
foreign control of other mining, and of mining as a whole. 

Taking the three main groups of manufacturing, petroleum and natural gas, and mining, as a 
whole, non-resident ownership has risen by 5 percentage points in the thirteen year period to 56 per 
cent at the end of 1967. At the same time foreign control has risen by 8 percentage points to 63 
per cent. 

Further information on the control of these industries is given in Table XIX which also shows 
cparately those parts of each sector represented by government enterprises at the end of each of the 
ight years 1960 to 1967. Investment in these enterprises accounts for about one third of the Cana-
ian controlled capital in the broad group of industries covered. 
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STATEMENT 28. OWNERSHIP OF FOREIGN INVESTMENT IN 'OTHER MA1BJFACTtIRIN 
YEAR ENDS, 1963-67 

Industry classification 
	 1963 	1964 1 1965 1 1966 	196 

Owned in United States 

343 357 389 396 442 
147 153 180 205 215 

Other wood products, 	including saw and other wood processing mills, 	furniture, and prin- 

Other vegetable products, 	including various 	foods and 	tobacco ............................. 

281  338 334 317 327 

Animal products, 	including meat, 	dairy and 	leather products 	............................... 

743 756 830 921 1,029 
ting 	.................................................................................... 

Other non-ferrous metal products, 	including metal 	fabricating ............................. 113 107 121 132 144 
Other iron products, 	including non-agricultural machinery and metal fabricating ........... 

Non-metallic minerals, including cement, glass, and other building materials and products 172 181 183 234 262 
116  127 143 150 165 Miscellaneous 	............................................................................. 

Other 	enterprises 	......................................................................... 29 5 327 396 463 500 

Totals, other manufacturing ............................................................ .2,210 12,346 1 2,576 I 2,818 13,084 

Owned in United Kingdom 

130 130 126 132 140 
7 6 8 10 10 

Other wood products, including saw and other wood processing mills, 	furniture, and prin- 

Other vegetable products, 	including various 	foods and 	tobacco ............................. 

28  29 33 34 28 

Animal products, 	including meat, 	dairy and 	leather products 	................................. 

58 59 60 59 
ting 	..................................................................................... 

1 - - 3 
Non-metallic minerals, including cement, glass, and other building materials and products 66 49 50 38 

Other iron products, 	including non-agricultural machinery and metal 	fabricating ............ 

6 6 5 

Other non-ferrous metal products, 	including metal 	fabricating 	............................... 

Miscellaneous 	............................................................................. 6  
58 61 67 Other 	enterprises 	......................................................................... 46  

Totals, 	other 	manufacturing 	............................................................. 342 337 344 348 3 

Owned in All Other Countries 

22 22 16 18 
10 10 13 14 Animal products, 	including meat, 	dairy and 	leather 	products 	...............................7 

Other wood products, 	including saw and other wood processing mills, 	furniture, and prin- 

Other vegetable products, 	including various 	foods and 	tobacco .............................21 

ting 	................................................................................... 14 12 10 14 23 
52 58 58 55 
4 4 4 5 

Non-metallic minerals, 	including cement, glass, and other building materials and products 81 89 78 86 90 

Other iron products, 	including non-agricultural machinery and metal fabricating ...........58 

1 1 1 1 

Other non-ferrous metal products, 	including metal 	fabricating 	.............................3 

Miscellaneous 	.............................................................................1 
22 28 29 36 Other 	enterprises 	.........................................................................2 2  

Totals, 	other 	manufacturing 	............................................................. 207  212 211 221 242 

Owned by All Non-residents 

	

Other vegetable products, including various foods and tobacco ...............................494 	509 	537 	544 	600 

	

Animal products, including meat, dairy and leather products .................................161 	169 	198 	228 	239 
Other wood products, including saw and other wood processing mills, furniture, and prin- 

	

ting ..................................................................................323 	379 	377 	365 	378 

	

Other iron products, including non-agricultural machinery and metal fabricating .............859 	867 	948 1,038 1,148 

	

Other non-ferrous metal products, including metal fabricating ...............................117 	111 	125 	139 	149 
Non-metallic minerals, including cement, glass, and other building materials and products 	319 	319 	311 	358 	38° 

	

Miscellaneous ...............................................................................123 	134 	150 	156 	1 

	

Other enterprises ...........................................................................3 63 	407 	485 	559 	h 

	

Totals, other manufacturing .............................................................2, 7 59 	2,895 3,131 	3,387 3, 
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It should be noted that the series and comparisons in this section cover only selected Canadian 
industries for which estimates of the total capital invested can be built up. Included are manufactur-
ng, petroleum and natural gas, mining and smelting, railways, other utilities, merchandising and con-
truction. These represent the broad area of Canadian industry and conznerce and it is presently pos-
ible to estimate the approximate amount of the total capital invested in this field from a variety of 

sources. It should be emphasized, however, that there are large areas of investment in Canada which 
cannot currently be measured in this manner. Consequently the ratios of ownership and control shown in 
this section are not representative of the ownership and control of the national wealth of Canada which 
would also include such forms of assets as social investment in schools, hospitals, roads, etc., as well 
as agriculture, residential real estate, and other forms of personal property such as automobiles and 
other durables. These forms of investment are almost exclusively Canadian owned. There are also sub-
stantial investments abroad owned by Canadians which have to be taken into a calculation of the national 
wealth. 

Other measures of foreign control 

Users of Canadian foreign ownership and control statistics should be aware of an important range 
of various measures which are available in addition to those presented in this report. Annual reports 
published under the Corporations and Labour Unions Returns Act (CALURA) provide measures classified by 
degree of foreign ownership of voting stock and by foreign control of reporting corporations for broad 
sectors of Canadian industry in terms of such characteristics as assets, equity, profits, sales and 
taxable income. These measures provide much more industrial detail and extend into some areas that are 
not available in this report, but are not as comprehensive in terms of the universe covered as they 
relate only to corporations subject to the Act. It should also be noted that while CALURA measures 
provide data on the basis of individual corporations, the present report, in addition to providing 
data in the area of foreign control on the basis of enterprise group, also includes series on the book 
value of foreign ownership of the claims on Canadian companies. 

Although the broad pattern of foreign control displayed by the various measures does not vary 
'nificantly, certain differences in concept, coverage and classification reveal variations at the 
I level of detail. The principal differences relate to: 
the use of the proportion of equity owned by non-residents as the basis for measuring foreign con-
trol in this report, with some departures on the basis of concentrations of holdings, in contrast 
to the use of the ownership of voting rights to determine whether the company is foreign-control-
led under CALURA. 

(2) the use of enterprise groups (families of companies) as the basis for the industrial classifica-
tion of the statistics in this report, in contrast to the industrial classification of individual 
companies used in CALURA. 

(3) the use of consolidated financial statements for enterprise groups which largely eliminates inter-
company transactions between related concerns in this report, in contrast to individual companies' 
financial statements used in CALIJRA. 

(4) the use of long-term debt and equity investment, less long-term investments outside Canada of the 
enterprise group, (to derive a measure of long-term capital employed in Canada) in this report, in 
contrast to the variety of other measures used in CALURA. 

For a more detailed description of the differences, a reconciliation of data and statistical ex-
arspies of the different treatments, see notes contained in "The Canadian Balance of International Pay-
ments, 1963, 1964 and 1965, and International Investment Position", p. 81, Cat. No. 67-201, and in Part 
I (Corporations) of the Report for 1968 under the Corporations and Labour Unions Returns Act (p. 22). 
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Foreign financing of Canadian investment 

About the figures 	 - 

Measurement of the extent to which non-residents have financed total private and public 
domestic investment involves difficult problems of both a conceptual and statistical nature. Two 
approaches have been developed in the past(l). One attempts to measure the net contribution of 
non-residents to the savings used for all types of physical investment in Canada, i.e. the extent 
to which Canada has on balance drawn on or added to the resources of other countries. This 
approach, indicating the net use of foreign resources, has sometimes been made using the current 
account surplus or deficit as a measure. An objection to the use of the current account balance 
alone is that income payments and receipts are reflected on a cash basis and therefore do not mea-
sure the full earnings of foreign investment. The earnings accrued to non-residents and retained 
in business by foreign controlled enterprises, represent a use of foreign resources (or factors of 
production). Similarly, Canadians have controlling interest in enterprises abroad and earnings 
accrued to them are resident factors. The inclusion of undistributed earnings represents a refi-
nement of the current account balance and leads to a more accurate measure of the net use of for-
eign resources. 

The other approach is concerned with the extent to which foreign financial capital may 
have played a role in financing Canadian capital formation, disregarding outflows of Canadian 
capital for investment purposes abroad and of non-resident capital formerly brought to Canada. 
The "direct" measurement of foreign financing of Canadian capital formation is difficult because 
capital inflows figures and domestic investment are often not directly related. Capital inflows 
may be used to refund indebtedness, to finance non-resident takeovers of existing assets in Canada 
(including land and mineral ri&lts) or to increase financial working capital, as well as to finance 
the additions to the stock of capital. 

Both approaches have been further developed to facilitate the measurement of non-residents' 
participation in financing domestic capital formation in gross as well as net terms. Gross domes-
tic investment covers both additions to the stock of capital and replacement of that stock. Repla-
cement of capital stock is measured for this purpose by adopting the series on capital consumption 
allowances as computed currently for the National Income and Expenditures Accounts. In measuring 
foreign financing of net capital formation, capital consumption allowances are omitted but in mea-
suring gross formation a part of capital consumption allowances has been allocated to foreign 
owned direct investment. 

The various measures that have been used are shown below. 

A. Use of Foreign Resources: 

1. Gross measure: 

Current account surplus or deficit adjusted for undistributed earnings of foreign direct 
investment in Canada and undistributed earnings of Canadian direct investment abroad, plus 
capital consumption allowances and depletion allowances allocated to foreign direct invest-
ment in Canada. 

Gross fixed capital formation in Canada, plus the value of physical change in inventories. 

2. Net measure: 

The same as in Al but excluding capital consumption allowances allocated to foreign direct 
investment in Canada. 

Net fixed capital formation in Canada, plus the value of physical change in inventories. 



- 59 - 

B. "Direct" Foreign Financing as a Proportion of Capital Formation: 

1. Gross measure: 

(a) gross capital inflows for direct investment in Canada, (2) 
(b) undistributed earnings on foreign direct investment, 
(c) new issues of Canadian securities sold to non-residents,(3) 
(d) other long-term financing, 
(e) changes in accounts payable, 
(f) capital consumption allowances allocated to foreign direct investment in Canada, 
(g) depletion allowances allocated to foreign direct investment in Canada. 

Gross fixed capital formation in Canada, plus value of physical change in inventories. 

2. Net  Measure: 

The same as in Bl but excluding capital consumption allowances allocated to foreign direct 
investment in Canada. 

Net fixed capital formation in Canada, plus value of physical change in inventories. 

The statistical data and results related to these measurements are presented in State-
ments 29 to 32. The derived ratios relate to the whole field of capital formation in 
Canada including the large elements of social capital stock, such as housing (both res- 
idential and non-residential), transportation, agriculture, recreational facilities, 
etc., in the direct financing of which foreign capital plays only a minor role. The 
investment series elsewhere in this report relate foreign ownership and control to the 
specific sectors in which they have particularly significant parts. Underlying the 
differences between the ratios for use of foreign resources and for direct foreign fi-
nancing Is the direct association with the latter of particular entrepreneurial skills, 
techniques and objectives with large sources of savings. These combinations may result 
in decisions outside the domestic economy to undertake specific investments which are 
quite unrelated to the adequacy of domestic savings. On the other hand, a decision to 
invest may be made by a domestic entrepreneur and still involve foreign financing, due 
for example to the relative prices of capital in Canada and abroad, the general ability 
of the domestic capital market to meet various capital requirements, easy or establish-
ed access to foreign capital markets, etc. 

(1) For a more detailed analysis see Canada's International Investment Position 1926-
1954, Cat. No. 67-503, and "Foreign Financing of Canadian Investment in the Post-
War Period", by A.E. Safarian and E.B. Carty, Proceedings of the Business and 
Economic Statistics Section, American Statistical Association, September 1954, 
pp. 72-79. 

(2) Capital inflows from United States only are on gross basis, i.e., before the return 
of capital. Due to unavailability of data inflows from overseas countries are ex-
pressed in net terms. 

(3) Excludes Government of Canada borrowings in 1948, 1962, 1963, 1968 and 1969 which 
served specifically to replenish official holdings of exchange. 
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t use of foreign resources 

The importance of non-resident participation in gross and net capital formation in Canada in the 
.u-1969 period is shown in Statements 29 and 30, and in the charts below. 

Over most of this period, capital formation in Canada exceeded Canadian production less consump-
tion, or put another way, Canada on balance used foreign resources. In the immediate post-war years 
Canada was a net exporter of capital. There were on balance no foreign resources required for domestic 
capital formation in the years 1946-1949, for Canada's saving was greater than all public and private 
investment undertaken in the country. This excess of saving over total domestic investment was reflec-
ted in the current account surpluses which aggregated $1,040 million. In the same period the excess 
of retained earnings (including depletion allowances) of foreign direct investment in Canada over 
earnings accrued to Canadian direct investment abroad amounted to about $340 million, which would reduce 
the surplus to $700 million. This amount, equivalent to about 14 per cent of net domestic capital 
formation, represents the part of domestic resources (excluding capital consumption allowances) which 
was, on balance, invested abroad. However, capital consumption allowances attributed to foreign direct 
investment in Canada totalled somewhat over $600 million, and the excess of gross domestic savings over 
gross domestic capital formation therefore amounted to less than 1 per cent of the latter or about 
$100 million in the period. 

In the fifties, capital formation and the rate of foreign investment in Canada accelerated sharp-
ly, leading to a reversion for Canada from the role of a net international lender, to that of a net bor-
rower. The decade as a whole was characterized by heavy capital expenditures for petroleum exploration 
and the exploitation of other natural resources. In the early fifties the petroleum industry accounted 
for nearly one half of the gross capital inflows for direct investment. The whole area of natural re-
source development and related facilides absorbed more than two thirds of gross direct investment in-
flows in the period. 

The rise in capital inflows for direct investment was paralleled by a swing in the current 
unt lmlnnct ,  frnrii n surp1u in the previous period to n rrnwinp ond, with the exception of 1952, 
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.een 1950 and 1959 there was 
ccount deficit of $7,650 mu-

I'u, .uunting for about a half of non-
resident gross savings (including capital 
consumption allowances attributed to non-
resident owned direct investment). The 
earnings retained in business by foreign 
controlled companies in Canada, together 
with depletion allowances, exceeded the 
earnings retained by Canadians abroad by 
about $2,900 million, representing about 
one fifth of non-resident gross savings. 
Capital consumption allowances attributed 
to non-resident owned direct investment 
were a very important component of non-
residents' gross savings and amounted to 
about $4,700 million in the decade. 

In the early fifties 13 per cent 
of gross domestic capital formation and 
14 per cent of net domestic capital for-
mation was met from foreign sources. In 
the decade as a whole, the rate of net 
use of foreign resources in both gross 
and net terms indicated an erratic but 
decidedly upward trend, reaching a peak 
and leveling off between 1957 and 1959. 
Over the period, the net use of foreign 
resources accounted on average for 22 
per cent and 31 per cent of gross and 
net domestic capital formation respec-
tively. 
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The sixties have been marked by some decline in these rates. After reaching $1,487 million 
1957, its highest level for the whole post-war period, the current account deficit showed a steady 
decline for seven years, reflecting Canada's reduced reliance on foreign saving to finance capital f - 
nation. The second half of the nineteen sixties saw the current account deficit move erratically, mai.i-
taming a relatively high level in 1965 and 1966, dropping to a low of $107 million in 1968, and climb-
ing back to $751 million or close to the annual average for the decade, in 1969. However, this trend, 
which on the whole was downward, was largely offset by the upsurge in the earnings retained in business 
by foreign controlled companies. Nonetheless, total net foreign resources used in domestic capital for-
mation in this decade rose at a less rapid rate than capital formation itself indicating that on balance 
Canada's dependence on foreign resources declined. In the years 1968 and 1969 foreign resources used 
represented 16 per cent of both gross and net capital formation compared to ratios of 27 and 42 per cent 
respectively in the years 1959 to 1961. In the period 1960-1969, these ratios averaged 19 per cent for 
gross and 23 per cent for net capital formation representing a decrease from the averages in the decade 
of nineteen fifties of three and eight percentage points respectively. The preliminary estimates avail-
able for 1970 indicate that Canada was on balance able to generate sufficient savings to meet all but 
about six per cent of domestic real investment requirements. 

STATEMENT 29. USE OF FOREIGN AND DOMESTIC RESOURCES IN GROSS CAPITAL FORMATION IN CANADA, 1946-69 

Gross 	Net use 	Net use of 
Year 	 capital 	of domestic 	foreign 

formation 	I 	resources 	resources 

billion of dollars 

1946 1.8 2.0 
1947 2.0 1.9 
1948 3.2 3.3 -0.1 
1949 3.5 3.5 0.1 

1950 4.4 3.6 0.7 
1951 5.4 4.6 0.8 
1952 5.4 5.0 0.4 
1953 6.2 5.1 1.1 
1954 5.3 4.1 1.1 

1955 

..................................... .. 

..................................... .. 

6.6 5.0 1.6 
1956 

..................................... .. 

8.8 6.5 2.3 
1957 

..................................... .. 

8.8 6.3 2.6 
1958 

..................................... .. 

..................................... .. 

8.0 6.0 2.0 
1959 

..................................... .. 

..................................... .. 

..................................... .. 

9.0 6.5 2.6 

1960 

..................................... .. 

..................................... .. 

..................................... .. 

8.9 6.4 2.4 
1961 8.4 6.3 2.2 
1962 9.7 7.6 2.2 
1963 

..................................... .. 

..................................... .. 

10.4 8.5 2.0 
1964 

..................................... .

.....................................

..................................... 11.8 9.9 2.0 

1965 

..................................... .. 

..................................... . 

14.6 11.6 3.( 
1966 16. 7 13.7 3. 
1967 

..................................... 

16.3 13.6 2.7 
1968P 

..................................... 

..................................... 
17.2 14.8 2.3 

1969P 
.................................... 
.................................... 19.3 16.0 3.3 
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STATENENT 30. USE OF FOREIGN RESOURCES, 1946-69 

Al: Gross capital formation 	A2: Net capital formation 

Yrs 	Gross 	Gross 	Net 	Net 

	

As ,of 	As /of 
foreign 	national 	foreign national 

total 	 total 
savings 	savings 	savings savings 

	

billions of dollars 	)illions of dollars 

1966-49 ................................ .-0.1 	10.6 	- 1 	-0.7 	5.0 	- 14 

1950-52 ..................................1.9 	15.2 	13 	1.2 	8.4 	14 
1953-55 ..................................3.8 	18.1 	21 	2.6 	8.5 	30 
1956-58 ..................................6.9 	25.6 	27 	5.0 	12.9 	39 
1959-61 ...................................7.2 	26.3 	27 	4.8 	11.4 	42 
1962-64 ................................ 	.6.. .1 	32.0 	19 	3.1 	14.1 	22 
1965-67 ..................................8.6 	47.6 	18 	5.2 	25.5 	21 

1968-69P ..................................5.6 	36.5 	16 	3.0 	19.0 	16 

40 1946-69 ................................. .0 	211.8 	19 	24.2 	104.7 	23 

Foreign financing 

As described in "About the figures", ratios for 'direct" foreign financing were developed to 
sure a quite different phenomenon from that measured by ratios for net use of foreign resources. Even 

:ugh the economy may be generating savings on a sufficiently large scale to provide for all the invest- 
it undertaken, there are situations in which foreign financing will be used for domestic investment 
ds while at the same time some part of Canadian saving is made available to the rest of the world. 

Is  process occurs when domestic opportunities do not meet the preferences of some savers in respect of, 
for example, the risk involved or potential return on investment. This measure relates more to the flow 
of funds or financing rather than the identity between saving and investment in the measures of real 
production. 

The series in Statements 31 and 32 and the accompanying charts relate foreign financing to new 
domestic capital formation in the post-war period. Comparison of these series with the measures of the 
net use of foreign resources indicates the degree to which Canada's use of foreign financing was in 
excess of actual need in terms of resources. In addition to the repayment of external debt it also 
reflects both the propensity of Canadian savers to invest abroad and the extent to which Canadian finan-
cial intermediaries have not succeeded in facilitating the channeling of domestic savings into domestic 
capital formation. 

In the years 1946-1949, even though Canada's saving was greater than domestic investment, non-
residents "directly" financed one fifth and nearly one third of gross and net domestic capital forma-
tion respectively. This was the period when a considerable part of Canada's savings was invested abroad, 
much of it through government loans. Furthermore, substantial retirements were effected in these years 
of debts previously contracted abroad. 

With the beginning of the following decade the extent of foreign financing gained in importance 
reflecting both massive infusions of non-resident direct investment capital mainly into Canada's re-
source development and increased sales abroad of new issues of securities of federal and provincial gov-
ernments and corporations. In the period 1950-1952, inflows from these sources totalled $1,984 million, 
representing well over a half of foreign financing of domestic capital formation. Towards the end of the 
decade, at a time of relative slack in the Canadian economy, direct investment capital inflows levelled 
off and declined relative to other sources of non-resident capital. Portfolio capital inflows from 
iles abroad of new issues of Canadian securities remained at unusually high levels in the late fifties, 
gely as a result of substantial interest rate differentials between Canada and United States. Umdis- 
buted earnings of foreign controlled companies moved somewhat erratically; on the whole their relative 
portance declined through the decade. Resulting, however, from the rapid growth in most of the other 
'irces, foreign financing associated with domestic capital formation rose steadily in the post-war 
:iod, reaching a peak in the years 1962-1964 when it accounted for 34 per cent of gross capital fonna-

tion as compared with 20 per cent for the post-war forties. 
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The share of non-residents in the overall capital consumption allowances is relatively small 
because of their negligible ownership in non-business sectors, and as a result ratios for foreign d: 
financing to net capital formation were considerably higher. In the 1962-1964 period, it was 56 per 
cent or some 22 percentage points higher than the corresponding ratio for gross capital formation. 
the second half of the nineteen sixties, for the first time in the post-war period, the role of non-
resident financing declined, accounting for 29 per cent and 41 per cent of gross and net capital for-
mation, respectively. 

The most significant factor in the changing relative importance of the main sources of foreign 
"direct" financing was a sharply accelerated growth in the undistributed earnings of foreign controlled 
companies in this period. Their relative share in all foreign funds (including capital consumption 
allowances) rose from 14 per cent in 1955-1959 to 18 per cent in 1965-1969. Gross capital inflows for 
direct investment, the most important single source of financing during the fifties, averaged slightly 
over $1 billion annually, falling behind the annual average proceeds from new issues of Canadian secu-
rities sold abroad in this period of almost $1.6 billion. 

Over the whole of the post-war period the ratios for foreign financing have been relatively more 
stable than those for the net use of foreign resources. Differences between the ratios representing 
the excess of foreign financing over the net use of foreign resources show that from a very high level 
in the post-war forties, they declined spectacularly in the mid-fifties and rose again toward the end 
of the nineteen sixties. 

STATEMENT 31. FINANCING OF GROSS CAPITAL FORMATION, 1946-69. 

Year 
Gross 

capital 
formation 

"Direct" 
foreign 
financing 

Other 
financing 

billions of dollars 

0.6 1.2 
0.5 1.6 
0.5 2.7 
0.6 2.9 

1.2 3.2 
1.4 4.0 
1.0 4.4 
1.4 4.8 
1.7 3.6 

1.8 4.8 
2.8 6.0 
3.0 5.9 

1946 	........................................1.8 

2.4 5•7 

1947 	........................................2.0 
1948 	........................................3.2 
1949 	........................................3.5 

3.1 6.0 

1950 	........................................4.4 
1951 	........................................5.4 

. 0.4 

2.7 6.2 

1952 	........................................5.4 
1953 	........................................6.2 

3.0 5.5 

1954 	........................................5.3 

3.1 6.7 

1955 	........................................6.6 
1956 	........................................8.8 

1963 	.................................... 3.3 7.1 

1957 	........................................8.8 
1958 	........................................8.0 
1959 	........................................9.0 

11.8 4.5 7.3 

1960 	........................................8.9 
1961 	........................................8.4 

14.6 4.4 10.2 

1962 	........................................9.7 

16.7 4.8 11.9 

1964 	......................................... 
..... 

16.3 4.4 12.() 

1965 	......................................... 
1966 	......................................... 

17.2 4.6 12.6 
1967 	......................................... 
1968P 	........................................ 
1969' 	........................................ 19.3 5.8 13. 



STATEMENT 32. 'DIRECT" FOREIGN FINANCING OF CAPITAL FORMATION, 1946-69 

	

Bi: cross capital formation 	82: Net capital formation 

Years 	Direct 	Gross 	
/0 of 	Direct 	Net As 	 AsLof 

	

foreign 	capital 	foreign 	capital 

	

total 	 total 

	

financing formation 	financing formation 

	

billions 	of dollars 	billions of dollars 

	

1946-1949 ..........................2.1 	10.6 	20 	1.5 	5.0 	30 

	

1950-1952 ..........................3.6 	15.2 	24 	2.8 	8.4 	34 

	

1953-1955 ..........................4.9 	18.1 	27 	3.6 	8.5 	42 

	

1956-1958 ..........................8.1 	25.7 	32 	6.3 	12.9 	49 

	

1959-1961 ..........................8.7 	26.3 	33 	6.3 	11.4 	56 
1962-1964 ......................... 	

. 

	

.0.9 	32.0 	34 	7.9 	14.1 	56 

	

1965-1967 .......................... 13.5 	47.6 	28 	10.1 	25.5 	40 

	

10.4 	36.5 	29 	7.7 	19.0 	41 

	

1946-1969 .......................... 62.2 	211.8 	29 	46.3 	104.7 	44 
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AS suen Lrun iThie i duaua S assets aurad at Lhe end ul i9b9 were larger in relaLill Lu us-
bilities to non-residents than was the case in 1926. As a proportion of Canada's liabilities they 
rose from about one fifth in 1926 to about two fifths in 1969. This development was accompanied by a 
change in the structure of Canada's assets. The share of private long-term investment in Canada's 
assets declined from about seven tenths of the total in 1926 to about one half in 1969. Assets abroad 
of the Government of Canada which were minor in 1926, accounted for over a quarter of the total in 
1969. In fact in the period immediately after the Second World War the government's proportion of Ca-
nada's foreign assets was even higher and in some years accounted for as much as two thirds of the to-
tal. Various short-term holdings other than net official monetary assets account for the balance of 
Canada's foreign assets. Their share of total assets has varied over the years. From about a third 
of the total in 1926, the proportion became negligible by the end of the Second World War. In recent 
years they comprised about a fifth of the total. Long-term assets both private and government have 
tended to be greater than short-term assets over the years. 

As shown in Table XXIII Canadian long-term investment abroad has increased over elevenfold 
from $926 million in 1926 to $10,356 million in 1969. The bulk of Canadian long-term investment abroad 
is in private investment, especially direct investment. The remainder is mostly in government loans 
and advances and subscriptions to international investment agencies. 

Geographically, long-term investment in the United States of $5,285 million made up slightly 
over half of Canada's long-term investment abroad in 1969. About three fifths of total private invest-
ment was in that country. Outstanding Government of Canada credit provided under authority of the 
United Kingdom Financial Agreement Act, 1946, as subsequently amended in 1957, was the major element in 
the $1,770 million of Canadian assets in the United Kingdom. In the decade of the sixties the share 
f direct investment in Canada's assets in the United Kingdom increased to account for over a third of 
he total. In Other Commonwealth Countries, direct investment has always been the predominant form of 
anada's assets. Although at the end of 1969 direct investment accounted for over four fifths of Ca-
ada's assets in these countries, its share was somewhat lower than in most of the previous years due 
a the expansion of Government of Canada credits made under the new development or 	loan program. 
In the sixties direct investment emerged as the most important form of Canada's assets in All Other 
Countries and accounted for close to two fifths of the total in those countries. Export credits made 
directly or indirectly at risk of the Government of Canada also continued to be an important element 
in Canada's assets in All Other Countries. 

Canadian short-term assets consisting of net official monetary assets, other Canadian short-
term holdings of exchange and short-term receivables increased over fourfold since the end of the 
Second World War to account for over two fifths of total assets in 1969. 

Canadian direct investment abroad 

The total book value of Canadian long-term direct investment abroad in subsidiaries, controlled 
companies, affiliates and branches at the end of 1969 amounted to $5,040 million, an increase of $423 
million over the previous year. Since the end of the Second World War Canadian long-term direct in-
vestment abroad has increased sevenfold. However, as seen from Statement 33, the rate of growth was 
not uniform. There were also marked differences in the rates of growth in the various geographical 
areas. In the late forties the overall annual rate of growth was over 6 per cent. However, on a geo-
graphical basis, the annual rate of direct investment grew in the United States by 12 per cent and in 
the United Kingdom and Other Commonwealth Countries by just over 2 per cent while in All Other Countries 
it declined at an annual rate of 16 per cent. The highest relative growth for any four year period was 
experienced during 1950-1953 when it exceeded 12 per cent annually. During this period direct invest-
ment in the United Kingdom grew faster than in any other geographical area. During the balance of the 
ifties the rate of growth tapered off but momentmi picked up again in the sixties. In the period 
166-1969, the annual rate of growth was close to 10 per cent. The trend in the rate of growth of 
irect investment in the United States which declined steadily from the early fifties seems to have been 
rrested in the mid sixties. Since then there has been a noticeable drop in the rate of growth in the 
aited Kingdom whereas in other foreign countries the tempo of direct investment seems to have increased. 
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STATEMENT 33. ANNUAL RATES OF GROWfH OF CANADIAN DIRECT INVESTMENT ABROAI 
BY GEOGRAPHICAL AREA, 1927-1969 

Years 

1927-1939 .......................... 

1940-1945 .......................... 

1946-1949 .......................... 

1950-1953 .......................... 

1954-1957 .......................... 

1958-1961 .......................... 

1962-1965 .......................... 

1966-1969P  

United 	United 
States 	I Kingdom 

	

3.9 
	

17.8 

	

1.7 	- 1.5 

	

12.2 
	

2.2 

	

11.6 
	

15.2 

	

6.7 
	

13.4 

	

4.4 
	

13.8 

	

4.3 
	

13.8 

	

7.9 
	

6.4 

Other 
Common-
wealth 
Countries 

annual rates 

2.8 

4.2 

2.4 

15.0 

15.3 

4.4 

12.9 

13.2 

All 
Other 

Countries 

- 0.5 

- 16.2 

14.7 

15.5 

9.1 

12.8 

16.7 

All 
Countries 

4.1 

1.2 

6.5 

12.4 

8.8 

5.8 

7.5 

9.8 

1927-1969 .......................... 	5.7 	11.0 
	

5.9 
	

6.1 

In absolute terms as seen from Table XXIV direct investment abroad rose from $720 million at 
the end of 1945 to $5,040 million at the end of 1969. Most of this increase took place in the United 
States where the total rose from $455 million to $2,764 million. Statement 34 shows that the United 
States share of total Canadian direct investment abroad rose from 63 per cent at the end of 1945 to 
over 78 per cent at the beginning of the fifties. It has since shown an almost steady relative de-
cline to about 55 per cent at the end of 1969. 

Direct investment in the United Kingdom rose from $54 million in 1945 to $618 million at the 
end of 1969 which represents more than an elevenfold increase. The proportionate share of direct in-
vestment in the United Kingdom in total direct investment abroad increased from 8 per cent in 1945 to 
12 per cent in 1969. 

Direct investment in Other Commonwealth Countries and All Other Countries taken together rep-
resents a fairly sizeable proportion. Such investment amounted to 29 per cent of the total at the end 
of 1945, declined to 16 per cent at the end of the forties and since then it has risen steadily to 
about one third of total direct investment abroad at the end of 1969. The substantial relative decline 
of investment in these areas in the late forties was primarily due to the liquidation of investment in 
the petroleum industry in South America with the sale by Imperial Oil Limited of its interest in Inter-
national Petroleum Limited. To a large extent the rising proportion of investment in these areas since 
the early fifties is due to increasing amounts of investment being channelled to such areas as the Ca-
ribbean, the European Economic Coimnunity, Other Europe and Australasia. Growing amounts of investment 
have been recorded in Asia and Africa but their shares have remained small. 

An alternate geographical distribution of direct investment abroad based upon geo-political 
considerations is presented in Statement 35 for selected years between 1949 and 1966. Table XXV is 
extended version of Statement 35 based upon geographical considerations, and also gives a breakdown 
investment by country of control of the Canadian enterprise; Statement 35 will be discontinued aftcL 
this publication. 
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76.0 
75.8 
76.0 

74.2 
73.7 
70.0 
67.0 
65.1 

65.6 
66.4 
64.2 
62.4 
60.1 

58.8 
56.6 
54.3 
55.1 
54.8 

6.3 
6.4 
7.0 
7.4 

7.5 
7.4 
8.3 
9.3 

10.3 

10.4 
11.1 
12.4 
12.7 
13.2 

13.9 
14.6 
12.8 
12.3 
12.3 

7.5 
8.9 
9.0 
8.5 

9.1 
10.1 
11.3 
12.4 
12. 7 

12.1 
10.7 
12.1 
12.2 
13.0 

13.1 
13.6 
15.2 
15.2 
14.8 

7.9 
8.7 
8.2 
8.1 

9.1 
8.8 

10.4 
11.3 
11.9 

11.9 
11.7 
11.4 
12.7 
13.7 

14.2 
15.2 
17.7 
17.3 
18.1 

100.0 
100.0 
100.0 
100.0 
100.0 

100.0 
100.0 
100.0 
100.0 
100.0 

100.0 
100.0 
100.0 
100.0 
100.0 

100.0 
100.0 
100.0 
100.0 
100.0 
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ATF}IENT 34. RELATIVE DISTRIBUTION OF CANADIAN DIRECT INVESThENT 
ABROAD, BY GEOGRAPHICAL AREA, SELECTED YEAR ENDS, 1926-69 

	

Other 	I 
All 

Year 	 Other 
United 	United 	Coon- 	 I 	All I 	 I 	 I 	 I  States 	Kingdom I 	wealth 	

I Countries 	Countries 
Countries  

per cent 

1926 	............................... 

1930 ............................... 

1939 ............................... 

63.0 1.8 35.2 

58.7 3.2 38.1 

61.4 8.8 8.0 

- 	100.0 

- 	100.0 

21.8 	100.0 

1945 
1946 

947 

63.2 

64:6 

77.9 

7.5 

7.8 

6.4 

9.6 

10:; 

8. 

19.7 

17:; 

7.6 

100.0 
100.0 
100.0 
100.0 
100.0 

1950 ............................... 
1951 ............................... 
1952 ............................... 
1953 ............................... 
1954 ............................... 

1955 
1956 
1957 
1958 
1959 

1960 
1961 
1962 
1963 
1964 

1965 ............................... 
)66 ............................... 
967 ............................... 
968 ............................... 
)69P 
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STATEMENT 35. CANADIAN DIRECT INVESTMENT ABROAD. S1 (71fl 

Classification by ar 

Area 	1949 	1954 	1958 	1959 	1960 	1961 	1962 	1963 	1964 	1965 	1966 

million of dollars 

United States .......... 

United Kingdom ......... 

European Economic 
Community: 
Belgium and Luxembourg 
France ............... 
Italy ................ 
Netherlands .......... 

West Germany ......... 

Sub-totals ......... 

OtherEurope ........... 

Latin Mierica(2) ....... 

Other America (3) ....... 

Africa ................. 
Australasia ............ 
Asia ................... 

Totals ........... 

721 1 1,231 1 1,440 1 1,489 1 1,618 1 1,724 1 1,786 1 1,922 1 1,967 1 2,0411 2,100 
59 	119 	200 	235 	257 	288 	344 	392 	4311 482 1 	541 

	

2 
	

1 
	

10 
	

15 
	

13 
	

12 
	

16 

	

24 
	

27 
	

17 
	

22 
	

31 
	

43 
	

48 

	

8 
	

11 
	

10 
	

18 
	

24 
	

24 
	

27 

	

1 
	

2 
	

7 
	

8 
	

13 
	

8 
	

14 

	

10 
	

15 
	

20 
	

24 
	

31 
	

38 
	

38 

41 
	

45 
	

56 
	

64 
	

87 
	

112 
	

125 
	

143 
62 

36 
	

45 
	

35 
	

49 
	

62 
	

79 
	

73 
	

80 

	

137 	161 
	

158 
	

154 
	

144 
	

160 
	

167 
	

193 
	

222 

	

155 	168 
	

173 
	

177 
	

200 
	

234 
	

255 
	

277 
	

326 

	

64 	65 
	

68 
	

44 
	

45 
	

59 
	

65 
	

72 
	

79 

	

56 	65 
	

71 
	

74 
	

104 
	

114 
	

141 
	

141 
	

154 

	

35 	26 
	

32 
	

44 
	

48 
	

52 
	

55 
	

65 
	

(S (S 

2,149 2,286 2,467 I 2,596 I 2,7841 3,082 I 3,272 I 3,469 I 3,71 

iJ 
926 

34 

77 
55 
48 
40 
15 

1,619 

(1) This geographical cia ssifica tion wi 11 not be avai Lable s abseque Lit to t his pub licatio - use CS 

should refer to the e xtended classi fication as pr sented in Tab le XXV. 
(2) Includes 20 republics and Pu srto Ri Co. 

(3) Includes Sterling Are a Count Cies as well as Frenc i and D itch po ssessio ns. 

STATEMENT 36. RELATIVE DISTRIBUTION OF CANADIAN DIRECT INVESTMENT ABROAD, BY AREA, SELECTED 
YEAR ENDS, 1949-69 

Area 	1949 	1954 	1959 	1 	1964 	1965 1  1969P 
per cent 

77.9 76.0 65.1 60.1 58.8 54.8 

7 8 8.2 14.4 12.9 r 	8.1 9.3 

5 1 	5.5 4.8 
6.4 7.4 10.3 13.2 13.9 12.3 

1 	2.1 2.1 J 	1.8 3.4 3.6 5.8 

United 	States 	............................. .. 

J 1.6 2.4 2.1 3.5 

Other 	North 	America 	....................... ... 

South and 	Central America 	................ 

European 	Economic Community 	.............. 

2.2 3.0 2.8 2.0 2.1 2.3 

t'nited 	Kingdom 	............................ .. 

Other 	Europe 	............................. 

1.1 0.9 1.1 1.7 1.9 2.2 
Africa 	..................................... 
Asia 	........................................ 

2.7 2.5 2.8 4.3 4.1 5.fl Australasia 	................................ 

Totals 	................................. 100.0 100.0 100.0 100.0 100.0 100. 
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;TAT1ENT 37. RELATIVE DISTRIBUTION OF CANADIAN DIRECT INVESTMENT ABROAD, BY AREA AND BY 
CONTROL OF INVESTING ENTERPRISE, YEAR ENDS, 1965 AND 1969 

Area 

By Canadian 
enterprise 
controlled 
in Canada 

By Canadian 
enterprise 

controlled in 
all foreign 
countries 

By all 
Canadian 

enterprises 

1965 1969P 1965 1969P 1965 1969P 

per cent 

68.6 67.7 41.5 	33.8 58.8 54.8 
5.9 7.0 11.9 	13.1 8.1 9.3 
3.1 2.0 9.8 	9.3 5.5 4.8 

13.2 10.9 15.1 	14.5 13.9 12.3 
3.7 7.0 3.4 	3.8 3.6 5.8 

United 	States 	.............................. 
Other 	North 	Anierica 	......................... 

1.8 1.9 2.7 	6.0 2.1 3.5 

South and 	Central America 	.................. 
United 	Kingdom 	............................. 

1.9 1.5 2.3 	3.6 2.1 2.3 
Other 	Europe 	................................ 

0.5 0.6 4.4 	5.1 1.9 2.2 
Africa 	...................................... 
Asia 	....................................... 
Australasia 	................................. 1.4 1.5 8.9 	10.7 4.1 5.0 

European Economic Counliunity 	................ 

100.0 100.0 100.0 	100.0 100.0 100.0 Totals 	................................. 

88.9 88.8 75.4 	73.0 84.0 82.8 Developed countries - Totals 	............. 

Developing countries - Totals 	............ 11.1 11.2 24.6 	27.0 16.0 17.2 

Li. jj1 uistribut ion Ui. uircet inveScment abroad 

Manufacturing and merchandising together account for the bulk of Canadian direct investment 
abroad. At the end of the Second World War these industries accounted for almost half of total direct 
investment. Since then they have grown in both absolute and relative terms to account for close to 
two thirds at the end of 1969. Separate estimates of investment in manufacturing and merchandising 
are available from 1965 only. These figures suggest that manufacturing is by far the more important 
field for direct investment abroad. Relatively, manufacturing accounted for about 58 per cent as op-
posed to 6 per cent for merchandising at the end of 1969. 

Since 1965 investment in manufacturing has been further broken down in Table XXIV into bever-
ages, non-ferrous metals and other manufacturing. At the end of 1969, investment in the beverages and 
non-ferrous metals groups accounted for 29 per cent and 25 per cent respectively. 

Investment in utilities, including railways, was next in importance, though in absolute terms 
it trailed far behind investment in manufacturing and merchandising. Investment in this field rose 
from $239 million in 1945 to $740 million at the end of 1969. Of the latter amount, $315 million was 
invested in railways (solely in the United States). In spite of absolute growth, investment in utili-
ties has shown a relative decline from 33 per cent of the total in 1945 to about 15 per cent in 1969. 
In the United States, the proportion of investment in utilities to total Canadian direct investment 
has decreased steadily from 47 per cent in 1945 to about 21 per cent in 1969. However, on a geograph-
ical basis, the United States share of Canadian direct investment in utilities has grown in the ten 
years since 1959. To a large extent this is explained by the takeover of General Waterworks Corpora-
tion and its subsidiaries by International Utilities Corporation in 1968. Investment in utilities in 
the United Kingdom has experienced a relative decline in recent years and is now insignificant. In 
Other Connnonwealth Countries, investment in this field has risen more than fourfold in the sixties. 
This is largely due to investments in shipping companies which operate from the Bahamas and Bermuda. 
:1nere was a substantial relative decline in investment in utilities in All Other Countries in the six- 
jes. An important factor in this decline was the shift in 1962 in treatment of Canadian investment 
:i Canadian International Power Company Ltd. from direct to portfolio investment. It should be noted 
bat there is significant investment in utilities in South Anerica which has been treated as portfolio 
nvestment. 
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Mining and petroleum as a group has also experienced a relative decline from about one fifti 
of total Canadian direct investment abroad in 1945 to about one eighth in 1969. But in absolute te 
investment in these industries grew from $138 million in 1945 to $650 million at the end of 1969. 
60 per cent of total investment in the All Other Countries group in 1945, it declined to about one 
sixth in 1969. In the United States, investment in mining and petroleum increased from 5 per cent of 
total investment in 1945 to about 10 per cent at the end of 1969. The largest share of Canadian direct 
investment abroad in the petroleum industry was in the United States. In 1954, the first year for 
which separate estimates for investment in the petroleum industry are available, 95 per cent of total 
investment in this industry was in the United States. By 1969, while its relative position had declined 
to about 90 per cent, in absolute amount it had more than doubled. Next to manufacturing, mining and 
petroleum accounted for most direct investment in the Other Commonwealth group of countries at the end 
of 1969. Investment in these industries in the United Kingdom has always been minimal. 

The share of the financial and other groups of industries rose from about 1 per cent of total 
direct investment abroad in 1945 to approximately 9 per cent at the end of 1969. At the end of 1969 
the greatest part of investment in the financial category was in the United States followed by the 
Other Commonwealth group of countries. On the other hand, the latter group of countries, followed by 
the United States, accounted for most of the investment in the miscellaneous group of industries. 

STATEMENT 38. RELATIVE DISTRIBUTION OF CANADIAN DIRECT INVESTMENT ABROAD, BY INDUSTRY GROUP, 
SELECTED YEAR ENDS, 1926-69 

Manu - 
facturing Mining 

Year and and Utilities Other Total 
merchan- petroleum 
dis ing 

per cent 

1926 . 	 . .. .. .. 100. 

1930 

.......................................... . 

.. .. .. .. 100. 

1939 

.......................................... . 

......................................... 43. .1 18.3 37.1 1.5 100.0 

1945 46.8 19.2 33.2 0.8 100.0 
1946 .. .. .. .. 100.0 
1947 ......................................... 18.9 29.9 0.9 100.0 
1948 .. .. .. .. 100.0 
1949 ......................................... 9.8 29.8 0.6 100.0 

1950 

.......................................... 

59. .7 

.. .. .. 100.0 
1951 ......................................... 10.0 27.5 0.5 100.0 
1952 60.5 12.9 25.8 0.9 100.0 
1953 57.6 14.6 27.2 0.6 100.0 
1954 57.8 15.1 26.4 0.7 100.0 

1955 57.0 16.7 25.1 1.1 100.0 
1956 

............................................ 
50. .4 

58.5 18.0 22.1 1.4 100.0 
1957 

............................................ 

57.8 19.8 20.5 1.9 100.0 
1958 58.2 19.9 20.0 2.0 100.0 
1959 

.......................................... 

.......................................... 

61. .9 

58.7 17.8 20.0 3.4 100.0 

1960 

.............................................. 

.......................................... 

60.1 18.0 18.5 3.4 100.0 
1961 60.3 15.9 18.6 5.1 100.0 
1962 

......................................... 

......................................... 

63.5 15.3 16.3 4.8 100.0 
1963 

.......................................... 

......................................... 

.......................................... 

61.4 16.5 15.5 6.6 100.0 
1964 

.......................................... 

63.0 15.3 14.4 7.3 100. 

1965 

.......................................... 

.......................................... 

.......................................... 

.......................................... 

62.2 14.1 14.9 8.7 100. 
1966 63.4 12.9 14.7 9.0 100. 
1967 64.5 12.7 13.8 9.1 100. 
1968 

.......................................... 

.......................................... 

.......................................... 
62.4 12.9 15.1 9.6 100. 

1969P 
.......................................... 
......................................... 63.2 12.9 14.7 9.2 100.6 



1959 I 1969P  I 1959 I 1969P 

Manufacturing 64.2 52.6 
Merchandising 1 55.4 

89.8 
17.1 

. 00.0 
11.2 

Petroleum 	............91.4 

Railways 	............ 100.0 
Mining 	................ 

nther utilities 59.7 63.1 
. 

85.2 52.7 iancial 	............ 
78.4 30.3 

otals ............ I 	65.1 1 	54.8 

per cent 

lO: 

58.9 50.7 24.0 

4.3 19.1 30.6 
7.4 30.0 3.7 

15.7 45.5 3.9 

12.71 	14.81 	11.9 

21.3 100.0 100.0 
7.1 100.0 100.0 
3.6 100.0 100.0 

37.6 100.0 100.0 
- 100.0 100.0 

15.8 100.0 100.0 
7.3 100.0 100.0 

21.2 100.0 100.0 

18.1 I 100.0  I 100.0 

1959 I 1969 	1959 I 1969 	1959 I l969 

16.6 

5.4 
3.7 
2.0 

10.3 

17.3 
21.4 
2.9 
0.5 

2,1 
10.0 
3.0 

12.3 
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STATEMENT 39. RELATIVE INDUSTRIAL DISTRIBUTION OF CANADIAN DIRECT INVESTMENT ABROAD, 
BY INDUSTRY GROUP, SELECTED YEAR ENDS, 1949-69 

Industry group 	1949 	1954 	1959 	1964 	1965 	1969 

per cent 

59.7 57.8 58.7 63.0 57.9 57.6 
Merchandising 	............................ 

. L 	4.5 5.6 
Petroleum 6.9 6.6 6.9 6.8 5.5 

9.8  8.2 11.3 8.5 7.3 7.4 

Manufacturing 	............................. 

1 	29 	8 ç 	16.9 11.9 8.3 8.7 6.3 
f 9.5 8.1 6,6 6,2 8.4 

Mining 	..................................... 
.........................................

Railways 	................................. 

1 
0.7  

0.2 1.2 4.2 4.8 6.0 
Other 	utilities 	.......................... 
Financial 	................................ 

'1 0.6 2.2 2.5 3.9 3.3 Other 	....................................... 

Totals 	................................. 100.0 100.0 100.0 100.0 100.0 100.0 

STATEMENT 40. ANNUAL RATES OF GROWTH OF CANADIAN DIRECT INVESTMENT ABROAD, 
BY INDUSTRY GROUP, 1927-1969 

I 	Manu- 	I 

Years 
facturing 

and 
merchan- 
dising 

Mining 
and 

petroleum 
Utilities Other Total 

annual rates 

. 	 . . 	 . . 	 . . 	 . 4.1 
1940-1945 	.................................... 2 .6 1.9 -0.7 - 8.1 1.2 
1946-1949 	.................................... - 9.9 3.7 - 6.5 

11.4 24.0 9.9 10.7 12.4 
8.9 17.5 1.4 45.2 8,8 

	

1927-1939 	....................................... 

	

1956-1961 	.................................... 0.2 3.3 34.8 5.8 

13. .2 

...8.4 4.2 1.7 22.9 7.5 

	

1950-1953 	..................................... 

	

1954-1957 	....................................... 

1966-1969p 

.6...9 

10 .2 7.4 9.4 11.5 9.8 

	

1962-1965 	....................................... 

	

1940-1969 	..................................... 8.3 

. 

5.7 3.7 13.7 7.0 

STATEMENT 41. RELATIVE DISTRIBUTION OF CANADIAN DIRECT INVESTMENT ABROAD, 
BY GEOGRAPHICAL AREA AND INDUSTRY GROUP, YEAR ENDS, 1959 AND 1969 

I 	Other 
United 	I 	United 	I 	Common- 	All Other 	All 
States 	Kingdom 	I 	wealth 	Countries 	Countries 

Industry group 	 I Countries I 	I 	 I 	 I 
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STATEMENT 42. RELATIVE DISTRIBUTION OF CANADIAN DIRECT INVESTMENT ABROAD, BY INDUSTRY GR 
AND BY CONTROL OF INVESTING ENTERPRISE, YEAR ENDS, 1965 AND 1969 

Industry group 

By Canadian 
enterprise 
controlled 
in Canada 

y Canadian 
 

B 
enterprise 

controlled in 
All Foreign 
Countries 

By all 
Canadian 
enterprises 

1965 1969' 1965 J 	1969 1965 F1969P 

per cent 

59.7 58.0 54.7 57.0 57.9 57.6 
2.0 2.9 8.8 9.9 4.5 5.6 
5.5 6.1 9.0 4.3 6.8 5.5 
4.8 3.8 11.8 13.3 7.3 7.4 
13.3 9.7 0.6 0.6 8.7 6.3 

Manufacturing 	............................. 
Merchandising 	............................... 

4.2 9.1 9.7 7.3 6.2 8.4 

Petroleum 	................................... 
Mining 	..................................... 

5.4 6.9 3.6 4.5 4.8 6.0 

Railways 	................................... 
Other 	utilities 	............................ 
Financial 	.................................. 

5.1 3.4 1.8 3.1 3.9 3.3 Other 	...................................... 

Totals 	................................. 100.0 	100.0 100.0 100.0 100.0 100.0 

Direct investment in Developed and Developing Countries 

Of the total amount of Canadian direct investment abroad at the end of 1969, $869 million or 
17 per cent was invested in 61 Developing Countries, of which 25 were members of the Commonwealth. 
Direct investment in the developing Francophone countries is negligible. The balance was concentrat 
in 19 Developed Countries. Direct investment in the Centrally Planned Economies is negligible. 	- 
tween 1965 (the first year for which the series has been developed) and 1967, Canadian direct in\ 
ment in Developing Countries grew by 36 per cent, as opposed to a 12 per cent growth in Develope 
Countries, giving rise to a three percentage point relative gain from 16 per cent to 19 per cent. 
tween 1967 and 1969, however, the rate of growth of direct investment in Developed Countries was 	L 

and consequently there was a 2 percentage point relative decline in direct investment in the Developing 
Countries. Statement 43 gives geographical details of Canadian direct investment in Developing Coun-
tries classified according to the country of control of the Canadian parent company investing abroad. 
Details for individual countries are published for only three countries, namely Mexico, the Bahamas 
and Bermuda. Disclosure constraints of the Statistics Act preclude the quantification of Canadian di-
rect investment in other developing countries. 

Several factors appear to influence the direction and extent of Canadian direct investment 
abroad. A significant amount represents the direct extension of corresponding activities of the owners 
in Canada or developments ancillary to their Canadian operations. Broadly representing the extension 
of Canadian enterprises are investments abroad in beverages, agricultural implements, mining and 
smelting, pulp and paper, automobiles, business forms, merchandising and petroleum. A further part of 
Canadian direct investment abroad is related to the provision of raw materials, such as bauxite, for 
Canadian enterprises, and yet another is the direct extension of transportation facilities such as 
Canadian owned railway and pipeline facilities in the United States. Other factors besides geograph-
ical contiguity and the need for raw materials and markets that seem to influence the direction and 
extent of Canadian direct investment abroad are the degree of economic development of countries in 
which such investment is made, socio-poiitical ties between Canada and other countries, country of con-
trol of the investing enterprise, and such historical influences as Commonwealth tariff preferences. 
While it is difficult to attach precise weights to these factors, their general influences are appar-
ent. Although in a number of cases a combination of several factors is involved the most obvious 
relationships appear to be those of geographical contiguity and the degree of economic development of 
the countries in which these investments are made. At the end of 1969, for example, Developed Coun-
tries accounted for 83 per cent of Canadian direct investment abroad. About 69 per cent of the total 
direct investment abroad in 1969 was concentrated in the Americas. Europe accounted for about 22 per 
cent of the total. Australasia came next with 5 per cent and Asia and Africa accounted for 2 per 
each of the total. In 1969 the United States accounted fr iit t.n trIt 	r.t 1 

vestment in Developed Countries. Direct investment in t! 
pri Sed H? per cent of the total in all Developing Countr 



- 75 - 

Commonwealth ties are also evident in the geographical dispersal of these investments. Corn-
:ionwealth countries, both developed and developing, accounted for about 28 per cent of Canadian direct 
Lnvestment abroad at the end of 1968. In the developing group, Commonwealth countries accounted for 
8 per cent or $489 million of the total in that year. This investment in Commonwealth developing 

countries was located in 25 countries, in comparison to 36 countries in the non-Commonwealth group of 
developing countries. As opposed to the predominant position held by Commonwealth countries in Cana-
dian direct investment in the developing group of countries, those in the developed group accounted 
for only about a fifth of total direct investment in that group. However, this is not surprising in 
view of the predominant position held by the United States in total Canadian direct investment abroad. 

Geographically, a little over three fifths of direct investment in the developing countries of 
the Americas was located in Commonwealth developing countries at the end of 1968. These latter invest-
ments were spread over thirteen countries but four of them, namely the Bahamas, Bermuda, Guyana and 
Jamaica, accounted for more than nine tenths. In the non-Commonwealth developing countries of this 
region, investments were spread over twenty-three countries but seven of them, namely Argentina, 
Brazil, Dominican Republic, Mexico, Netherlands Antilles, Peru and Venezuela shared more than three 
fourths of Canadian direct investment in this group of countries. In the Commonwealth developing coun-
tries in this region, a little less than a third of total investment was in mining and smelting. Man-
ufacturing and merchandising together accounted for only about a seventh of total investment. In the 
non-Commonwealth developing countries almost half the investment was in manufacturing. Investment in 
mining represented over a quarter of the total. Investment in the financial industry was relatively 
much more significant in Commonwealth developing countries where it represented almost a fifth of to- 
tal investment compared to less than one per cent of the total in non-Commonwealth developing countries. 
In absolute terms as well as relative to the industrial composition of investments in each of these 
regions, direct investment in utilities in 1968 was more significant in the Commonwealth developing 
countries. There were, however, large Canadian investments in utilities, operating overwhelmingly in 
non-Commonwealth countries, classified to portfolio investment at that time. 

Canadian direct investment in the developed country classification for the Americas covers only 
the United States. At the end of 1968 direct investment in the United States amounted to about 78 per 
cent of the total Canadian direct investment in the Americas. Reference has been made earlier to the 

1 distribution of direct investment in the United States. 

the end of 1968, Canadian direct investment in the developed country classification for the 
titinent, which includes only the Republic of South Africa, amounted to $58 million or about 

nt of total direct investment in that region. The balance was spread over about ten develop-
ing countries of which six were members of the Commonwealth. Direct investment in the non-Commonwealth 
countries represented a little less than four fifths of the total in the African developing countries. 
In the non-Commonwealth developing countries the predominant investment was in utilities as opposed to 
mining in the Commonwealth developing group. 

Disclosure constraints preclude an examination of investment in developed and developing coun-
tries separately for each of the remaining continents. European, Asian and Australasian continents 
together accounted for a little over a quarter of the Canadian direct investment abroad. However, 
over nine tenths of this amount was in the Developed Countries, Of the relatively small amount in the 
Developing Countries about three fifths was in nine non-Commonwealth countries and the balance in six 
Commonwealth countries. In the non-Commonwealth developing countries, more than half of direct invest-
ment was in manufacturing followed by about a third in mining. In the Commonwealth developing coun-
tries more than nine tenths of the investment was in manufacturing. 

Direct investment in the developed countries of Europe, Asia and Australasia was dispersed in 
seventeen countries of which three, the United Kingdom, Australia and New Zealand, were members of the 
Commonwealth. The United Kingdom and Australia alone accounted for about two thirds of the investment 
in this group of countries. The other countries in this group were the member countries of the Euro-
pean Economic Community, Austria, Denmark, Ireland, Norway, Portugal, Sweden, Switzerland and Japan. 
Industrially, four fifths of the direct investment in the developed countries of Europe, Asia and Aus-
tralasia was in manufacturing followed by about a tenth and a twentieth in merchandising and mining 
respectively. 

Taking all the developed countries together, Canadian direct investment was overwhelmingly in 
tho field of manufacturing, which accounted for nearly two thirds of the total. The next most impor- 

t investment was in utilities with about a seventh of the total. Investment in the developing 
tries was not as much concentrated in a single industrial group. Mining was the most important 

us of investment in these countries accounting for about three tenths of the total followed by man-
icturing with about a quarter, utilities about a seventh and finance about one tenth with merchan-
ing, petroleum and other miscellaneous industries making up the balance. Among the Commonwealth 
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developing countries mining was the most important investment accounting for three tenths of the in-
vestment followed by financial, utilities and manufacturing industries. In the non-Commonw2alth de\ 
oping countries, however, there was a greater concentration in particular industries with ntanufactui 
accounting for over two fifths of the investment and mining over a quarter. 

The distribution of Canadian direct investment abroad between Developing and Developed Coun-
tries seems also to be affected by the control classification of the investing enterprise. It is clear 
from Statement 43 that Canadian enterprises controlled in foreign countries have more investment in 
Developing Countries than their counterparts controlled in Canada in absolute terms as well as relative 
to their total investments abroad. Statement 43 has been produced for the first time in this publica-
tion and has figures for the years 1965 to 1969. It shows that in 1965 about 11 per cent of direct 
investment abroad by Canadian enterprises controlled in Canada was in Developing Countries as compared 
to 25 per cent for Canadian enterprises controlled in foreign countries. The proportion of the former 
group's total direct investment held in Developing Countries reached a peak of 14 per cent in 1967 and 
then declined to about 11 per cent by the end of 1969. A similar trend is evident for Canadian enter-
prises controlled in foreign countries; their investment in Developing Countries reaching a peak of 29 
per cent in 1968 and then declining to 27 per cent in the following year. Differences in the absolute 
amounts of investments in Developing Countries by these two different groups of enterprises are not as 
great as these proportions would suggest since the Canadian enterprises controlled in Canada have far 
greater amounts of direct investment abroad. Both had more than four fifths of their total investment 
in developing countries in the Americas. However, the investment of Canadian enterprises controlled 
in foreign countries tended to be higher in this region as well as in all others except Africa, in 
both absolute and relative terms. 
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f 43. CANADIAN DIRECT INVESTMENT IN DEVELOPING COUNTRIES, 
BY AREA AND CONTROL, YEAR ENDS, 1965-69 

area 	 1 	1965 
	

1966 	1967 	1968 

millions of dollars 

By Canadian enterprise 
controlled in Canada 

14 18 23 23 24 
45 55 79 96 78 
15 24 30 39 50 
57 63 78 69 67 
68 77 87 78 62 
36 39 42 36 34 

Mexico 	............................................ 
Bahamas 	........................................... 

Asia, Australasia and European developing 

Bermuda 	........................................... 
Other 	Caribbean 	................................... 
South 	and 	Central 	America 	........................ 

12 18 27 35 36 

Africa 	(other 	than 	South Africa) 	.................. 

countries 	....................................... 

247 294 366 376 351 Totals 	- 	Developing 	............................. 

2,221 2,440 2,616 3,028 3,122 Totals - Direct Investment Abroad 	............. 

Developing 	as 	7. 	of 	total 	...................... 11 12 14 12 11 

By Canadian enterprise controlled 
in All Foreign Countries 

10 16 9 12 11 
27 28 42 48 47 
15 29 35 56 45 
97 101 107 135 148 
122 137 148 154 178 

Africa (other than South Africa) 4 4 3 12 14 

ihamas 	........................................... 

Asia, Australasia and European developing 

xico 	............................................ 

rmuda 	........................................... 

32 30 41 51 75 

ther 	Caribbean 	................................... 
outh 	and 	Central 	America 	........................ 

countries 	....................................... 

307 345 385 468 518 Totals 	- 	Developing 	............................. 

1,248 1,271 1,414 1,589 1,918 Totals - Direct Investment Abroad 	............. 

Developing 	as 	7. 	of 	total 	...................... 25 27 27 29 27 

By All Canadian 
enterprises 

24 34 32 35 35 
72 83 121 144 125 
30 53 65 95 95 
154 164 185 204 215 
190 214 235 232 240 
40 43 45 48 48 

Bahamas 	........................................... 

Asia, Australasia and European developing 

Mexico 	............................................ 

Bermuda 	.......................................... 

44 48 68 86 111 

Other 	Caribbean 	.................................. 
South 	and 	Central 	America 	........................ 
Africa 	(other 	than South Africa) 	................. 

countries 	...................................... 

554 639 751 844 869 Totals 	- 	Developing 	.............................. 

3,469 3,711 4,030 4,617 5,040 is - Direct 	Investment Abroad 	............. 

loping 	as 	7, 	of 	total 	...................... 16 17 19 18 17 
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quity and control of direct investment abroad 

During the four year period from 1965 to 1969 the book value of Canadian direct investment 
ad increased by $1,571 million. Direct investment by foreign controlled Canadian enterprises ac- 
itted for 43 per cent of this growth and the equity of foreign residents through their investment in 

Canadian companies for about 41 per cent. 

Many of the Canadian companies in which foreign ownership is significant have important sub-
sidiaries, affiliates or branches abroad. The series on foreign long-term investment in Canada is 
limited to capital actually employed in the Canadian economy. External assets are eliminated in the 
series through deduction proportionate to the foreign ownership of coninon stock. In the case of some 
companies whose external assets greatly exceed their equity capital their funded debt is also taken 
into consideration in determining the deduction. When constructing Canada's balance of international 
indebtedness, allowance is made for the existence of this equity of non-residents in Canadian assets 
abroad through a special entry on the liabilities side. Detail may be derived from Statement 44. (The 
values are somewhat larger than the original deductions because the full book value of foreign assets 
does not appear on the balance sheets of some Canadian companies which do not make a practice of pre-
senting fully consolidated balance sheets.) The total capital at the disposition of Canadian direct 
investment companies abroad is larger than is indicated by the value of Canadian direct investment 
abroad, as this latter figure reflects only investment from Canada. Some of the foreign companies con-
cerned have non-Canadian participation through ownership of their funded debt or stock. There is no 
statistical series showing the value of total capital controlled abroad by Canadian investment which 
would correspond to total foreign controlled capital in Canada. The "control of Canadian direct invest-
ment abroad" shown in Statement 44 is the apportionment of Canadian direct investment according to con-
trol of the Canadian investing enterprise. 

In series for Canada's externa]. assets, Canadian direct investment is shown without regard to 
the indirect equity in it of non-residents. The total direct investment abroad of Canadian companies 
is frequently more significant for the Canadian balance of payments than the Canadian equity. For ex-
ample, it is the total capital movements and the total income transfers arising from these investments 

relevant. The effect on the balance oL payments is an important criterion for the inclusion 
nt abroad of Canadian companies. 

iere are important instances where investments outside Canada of Canadian companies or of 
I of non-resident concerns are excluded from the statistics of Canadian investment abroad (and 

Canadian liabilities correspondingly reduced) because their international transactions are of no real 
relevance to the Canadian balance of payments or the Canadian economy generally. The group includes 
Canadian investment and holding companies wholly owned abroad whose assets are also wholly situated 
abroad, the foreign ownership in some Canadian companies operating only abroad in which beneficial Ca-
nadian ownership is minor, and some subsidiaries abroad of operating companies wholly owned abroad if 
the operations abroad are not directly related to the Canadian functions. 

STATEMENT 44. EQUITY AND CONTROL OF CANADIAN DIRECT INVESTMENT ABROAD, YEAR ENDS, 1965-69 

Item 1965 1966 1 	1967 1 	1968 

millions of dollars 
Equity 

United 	States 	..................................... 1,160 1,200 1,255 1,474 1,577 
251 250 223 218 285 
128 

.. 
186 232 261 315 Other 	Countries 	..................................... 

Sub-totals, 	non-residents 	....................... 1,636 1,710 1,953 2,177 

United 	Kingdom 	...................................... 

Canadian 	residents 	................................ 

.539 

1,930 

.. 

2,075 2,320 2,664 2,863 

Totals 	........................................ 3,469 

.. 

3,711 4,030 4,617 5,040 

Control 
United 	States 	..................................... 1,048 1,057 1,183 1,341 1,490 

155 157 155 154 216 l'nited 	Kingdom 	...................................... 
r 	Countries 	....................................45 

.. 

.. 
57 76 94 212 

ib-totals, 	non-residents 	....................... 

.. 

1,271 1,414 1,589 1,918 .248 

2,221 2,440 2,616 3,028 3,122 .dian 	residents 	................................. 

Totals 	......................................... 3,469 3,711 4,030 4,617 5,040 
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STATEMENT 45. RELATIVE DISTRIBUTION OF EQUITY AND CONTROL OF CANADIAN DIRECT INVESTMENT ABROAI 
YEAR ENDS, 1965-69 

Item 
	

1965 	1966 	1967 	1968 	1 1969 

per cent 

Equity 

32.3 31.1 31.9 31.3 
7.2 6.7 5.5 4.7 5.7 
3.7 5.0 5.8 5.7 6.3 All 	Other 	Countries 	.................................. 

Sub-totals, 	non-residents 	........................44.4 

. 00.0 

44.1 42.4 42.3 43.2 

55.9 57.6 57.7 56.8 

Totals 	........................................ 100.0 100.0 100.0 100.0 

United 	States 	......................................33.4 
United 	Kingdom 	....................................... 

Control 

. 

Canadian 	residents 	.................................55.6 

28.5 29.4 29.0 29.6 
4.5 4.2 3.8 3.3 4.3 United 	Kingdom 	...................................... 

All 	Other 	Countries 	.................................. 1.3 1.5 1.9 2.0 4.2 

United 	States 	......................................30.2 

34.2 35.1 34.4 38.1 Sub-totals, 	non-residents 	........................36.0 

65.8 64.9 65.6 61. Canadian 	residents 	.................................64.0 

Totals 	......................................... 100.0 100.0 100.0 100.0 100. 

Number and size of investing enterprises 

Canadian direct investment abroad is highly concentrated in a few large enterprises. As seen 
from Table XXVII, 713 Canadian enterprises had direct investments abroad averaging about $6 1/2 mil-
lion in 1968. However, twelve enterprises alone accounted for over two thirds of the total direct in-
vestment abroad of $4,617 million. Another sixty enterprises accounted for over a fifth of the total. 
Thus, seventy-two enterprises or about 10 per cent of the number accounted for over 90 per cent of the 
value of total direct investment. Of the twelve enterprises that accounted for over two thirds of di-
rect investment abroad, each had over $100 million and their average per enterprise amounted to $264 
million. 

The 416 Canadian enterprises controlled in Canada having direct investment abroad greatly out-
numbered the 297 controlled in foreign countries and had a greater total investment abroad in each 
size group (over $100 million, between $25-100 million, between $10-25 million and less than $10 mil-
lion) . For both Canadian and foreign controlled enterprises the relative distribution of investment 
in the different size groups was similar. Enterprises with over $100 million investment accounted for 
about two thirds of the investment in each case. 

In 1968 the average total investment abroad of enterprises controlled in Canada tended to be 
higher than that of their counterparts controlled in foreign countries, being some $7 million as against 
$5 million for the latter. However, this was not the case with respect to the large enterprises. In 
the three largest of the four size groups used, the average size was higher in enterprises controlled 
in foreign countries. In enterprises with over $100 million total investment, the average size of 
investment abroad was $260 million for those controlled in Canada as against $272 million for those 
controlled in foreign countries. Similarly, for enterprises in the $25 million - $100 million cate-
gory, the average investments were $41 million and $49 million respectively, and for those betwe 
$10 million - $25 million, $16 million and $18 million respectively. In enterprises with 1& 
$10 million investment, on the other hand, the average investment abroad of $1.1 million f 
controlled in Canada contrasted with $0.7 million for those controlled in foreign countries 
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tze of individual investment in foreign concerns 

Direct investment abroad is highly concentrated in a few large Canadian enterprises and is 
iso highly concentrated in a few large foreign concerns. As seen from Table XXVIII there were 1,705 

subsidiaries, controlled companies, affiliates and branches abroad in 1968 in which Canadian enter-
prises and other persons had direct investment. Whereas Table XXVII focusses attention from the side 
of the investing enterprise and other persons from Canada, Table XXVIII directs attention to the indi- 
vidual foreign concerns in which the direct investment is made. Some Canadian enterprises have direct 
investment in only one foreign concern; others have more than one, of different sizes and types, which 
may be in several countries. Sometimes more than one Canadian enterprise may have direct investment 
in the same foreign concern. In other cases, while a Canadian enterprise has a controlling interest, 
individual Canadians have minority participation. 

The average number of foreign concerns per enterprise having direct investment abroad was about 
2.4. The average size of Canadian direct investment per foreign concern in 1968 was $2.7 million. 
However, 10 foreign concerns, each with over $100 million investment, accounted for a little less than 
a third of the total Canadian direct investment abroad; the average size of investment in these concerns 
was about $146 million. Another 27 foreign concerns each with between $25-100 million investment ac-
counted for a little over a quarter of total direct investment. There were 100 foreign concerns each 
in the range of $5-25 million investment, which made up another quarter of total direct investment. 
Hence about 8 per cent of all foreign concerns accounted for over four fifths of the value of Canadian 
direct investment abroad. Over three fourths of the foreign concerns involved investment of less than 
$1 million investment each, accounting for about 5 per cent of the total direct investment. 

More foreign concerns were owned by Canadian enterprises controlled in Canada with a greater 
amount of investment in each size group shown in Table XXVIII excluding the $50-100 million group, than 
by Canadian enterprises controlled in foreign countries. Canadian enterprises controlled in Canada 
owned 1,173 concerns abroad, as against 532 foreign concerns owned by Canadian enterprises controlled 
in foreign countries. Among foreign concerns controlled in Canada, eight each with investment abroad 
totaling over $100 million accounted for about two fifths of the total investment by Canadian controlled 
uterprises. In the case of their two counterparts controlled in foreign countries the relative share 
is only 15 per cent. In the $50-100 million size group, four foreign concerns controlled in Canada 
counted for about a twelfth of the total investment in foreign concerns controlled in Canada, while 

Jie six foreign concerns ultimately controlled in foreign countries accounted for nearly a third of 
he share of investment in all foreign concerns controlled in foreign countries. 

The average size of foreign concerns tended to be somewhat higher for those ultimately con-
trolled in foreign countries, being about $3 million as against $2.6 million for those controlled in 
Canada. However, wide variations existed in different size groups. In the over $100 million group the 
average size of foreign concern was $152 million for those controlled in Canada, as against $119 mil-
lion for those controlled in foreign countries. In the $50-100 million group, it was $59 million for 
the former as against $77 million for the latter. 

Direct investment abroad by type of foreign concern 

Canadian direct investment abroad can be in different types of related concerns such as sub-
sidiaries, affiliates and unincorporated branches. A subsidiary abroad is defined as a company incor-
porated outside Canada or a Foreign Business Corporation(l) in which a Canadian corporate investor 
owns 50 per cent or more of the connon or voting stock. This group also includes some foreign concerns 
controlled by unincorporated Canadian residents. An affiliate abroad is a company incorporated outside 
Canada or a Foreign Business Corporation in which a Canadian corporate investor owns at least 10 per 
cent but less than 50 per cent of the conunon or voting stock. Unincorporated branches include corpo-
rate investments outside Canada not held by separate corporations and covers in addition to unincorpo-
rated branches, agencies, warehouses, mining claims, oil properties, etc. 

As seen from Statement 46 by far the most prominent form of Canadian direct investment abroad 
was the foreign subsidiary. About 72 per cent of the 1,705 foreign concerns in which Canadians had di-
rect investment abroad in 1968 were subsidiaries. The balance was about equally divided between for-
eign affiliates and unincorporated branches. In terms of the value of investment, the subsidiaries 
were again more significant, accounting for over nine tenths of total direct investment abroad. The 
relative positions of subsidiaries, affiliates and unincorporated branches in terms of numbers and val-
ss changed very little in the period 1965 to 1968 for which comparable figures are available. 

) The main characteristic of a Foreign Business Corporation is that its business operations are car -
:ed on entirely outside Canada (except certain management functions) either directly or through owner-
hip of shares in or control of subsidiary or affiliated corporations and its property, except securi-
es and bank deposits, is situated entirely outside Canada. 



- 82 - 

STATEMENT 46, CANADIAN DIRECT INVESTMENT ABROAD, BY TYPE OF FOREIGN CONCERN, YEAR ENDS, 1965- 

Item 1965 1966 1967 1968 1969 

Subsidiaries(1): 

1,104 1,135 1,144 1,222 
72.3 72.6 71.7 

Millions 	of 	dollars 	............................. 3,405 3,733 4,255 	4,660 
As 	'I. 	of 	total 	..................................72.8 

7. 91.7 91.8 92.6 92.2 	92.5 

Number 	........................................... 

Affiliates: 

As 	of 	total 	.................................. 
3.,182 

220 230 225 248 
As 	of 	total 	................................. 7. 14.6 14.3 14.5 

176 190 178 234 	252 
5.1 5.1 4.4 5.1 	5.0 

Number 	............................................. 

Unincorporated branches: 

14..5 

192 205 207 235 

Millions 	of 	dollars 	................................. 

12.7 13.1 13.1 13.8 

As 	7, 	of 	total 	..................................... 

Millions 	of 	dollars 	.............................. 111 116 119 128 	126 

Number 	.............................................. 

3.2 3.1 3.0 2.8 	2.5 

As 	% 	of 	total 	.................................... 

All foreign concerns: 

As 	7. 	of 	total 	.................................. 

1,516 1,570 1,576 1,70 
100.0 100.0 100.0 100. 

	

Number 	........................................... 
As 	7, 	of 	total 	.................................. 

3,469 3,711 4,030 4,617 	5,0. Millions 	of 	dollars 	.............................. 
As 	'I., 	of 	total 	.................................. 100.0 100.0 100.0 100.0 	100.o 

i.i) incruoe some rore.gn concerns controllee by uni.ncorporated Canadian residents. 

Structure of direct investment abroad 

Statement 47 shows the structure of Canadian direct investment abroad for year ends from 1967 
to 1969. Because both are considered direct investment little purpose is served by making a formal 
distinction between equity and loan capital. The figures in Statement 47 reflect changes due to reval-
uations, reclassifications, exchange rate variations and similar accounting adjustments in addition to 
those arising from capital movements and retained earnings. 

STATEMENT 47. CANADIAN DIRECT INVESTMENT ABROAD, BY TYPE OF CAPITAL INVESTED, YEAR ENDS, 1965-69 

Type 	 1965 	1966 	1967 	1968 

milfions of dollars 

.. .. 1,334 1,574 1,630 

.. .. 207 343 340 

.. .. 1,406 1,573 1,743 

Capital 	stock 	.......................................... 

.. .. 173 157 500 

Capital 	surplus 	or 	deficit 	............................. 
Retained 	earnings 	...................................... 
Funded 	debt 	............................................ 

.. .. 910 970 827 Other 	long-term 	debt 	................................... 

Totals 	........................................... 3,469 3,711 4,030 4,617 5, 
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'ortfolio investment abroad 

Canada has important portfolio investments abroad through holdings by residents of foreign se-
urities. These include foreign corporate stocks and bonds and foreign government bond issues. The 
'ook value of such holdings rose in the last two decades at an average annual rate of 8 per cent, 
reaching nearly $3 billion at the end of 1969, a fivefold increase over 1949. Among long-term invest-
ments abroad this rate of growth was exceeded over the period as a whole only by that of direct invest-
ment. During the nineteen sixties, the rate accelerated to 10 per cent annually, exceeding that for 
any other form of long-term investment abroad. 

About 85 per cent of the total value of portfolio holdings at the end of 1969 was accounted for 
by holdings of foreign corporate stocks. The corresponding proportions of 75 and 79 per cent respec-
tively for 1949 and 1959 were considerably lower, indicating the more rapid growth of resident holdings 
of foreign corporate stocks than of all foreign portfolio holdings. Geographically, about 80 per cent 
of the total, 86 per cent of foreign stocks, and about 40 per cent of foreign bonds were invested in 
the United States at the end of 1969. The corresponding figures for 1949 were 69, 72, and 61 per cent, 
suggesting an increased attraction of United States corporate stocks for Canadian investors during the 
1949-1969 period. At the end of 1969 Canadian residents held about $80 million worth of United Kingdom 
securities and over half a billion dollars of securities of all other foreign countries representing 
about 3 per cent and nearly 18 per cent respectively of total portfolio investment abroad. A large 
portion of portfolio investment in other foreign countries was accounted for by Canadian equity in the 
investment in South America of Brascan Limited. 

Portfolio holdings of United States corporate stocks 

Canadian holdings of United States equities have been built up over a long period and for di-
verse reasons. Before the growth of the Canadian capital market greater opportunities for investment 
in some types of securities existed in capital markets abroad, particularly in periods of booming in-
vestment or speculative activity such as occurred in the twenties. At times United States securities 
of companies having subsidiaries in Canada have been regarded as the most satisfactory vehicles avail-
hie for participation in particular Canadian industries. About 80 per cent of the book value of Cana- 
rn portfolio investment in United States stocks at the end of 1960 and about 85 per cent at the end 

in the stocks of companies having branches, subsidiaries or affiliates in Canada. 

the decade of the nineteen sixties there developed a considerable increase in Canadian in- 
;tocks of United States companies. The rapid growth of industries based on highly advanced 

tLcilnoloy such as electronics, aerospace, communications, etc., was a feature of the United States 
economy in this period. In the absence of similar investment opportunities in Canada, Canadian inves-
tors (especially institutional investors) tended to seek Out United States equities and there was some 
portfolio switching from Canadian equities. Furthermore, some large United States corporations espe-
cially those with multinational operations appeared to offer investment opportunities unmatched among 
Canadian companies. Holdings have also been acquired under mergers in exchange for interests in Cana-
dian concerns, and under stock options and employee stock purchase plans extended to staffs of subsid-
iaries in Canada. Inheritances from relatives abroad have led to ownership by Canadians of a greater 
variety of foreign securities than might otherwise have been acquired by them. Additional investments 
have come about through the immigration to Canada of owners of United States securities. More fully 
developed investors' information available in the United States has also likely been of significance 
in attracting Canadian portfolio investments. 

Relatively extensive holdings by Canadian residents were acquired during the nineteen twenties 
when interest in the New York Stock Exchange was high. The contraction in Canadian holdings of United 
States stocks with the collapse of the New York Stock market in 1929, was the beginning of a trend, 
which in the thirties continued to be generally downward. From the outbreak of World War II to the 
end of 1951, the trend was largely obscured under the influence of two opposite forces. Due to the 
restrictions on the export of capital from Canada, Canadians tended on balance to liquidate their hold-
ings in the United States. On the other hand, the high earnings of United States companies in the per-
iod and their tendency to reinvest a significant part caused a substantial rise in the book value of 
remaining Canadian holdings. In some instances, increased holdings resulted from the permitted swaps 
of securities. 

The high level of investment activity in Canada in the fifties was associated with continuing 
patriation of Canadian investment in United States stocks. An additional likely influence was the 

i , ecial tax credit available from 1948 to Canadian residents on dividends received from taxable Canadian 
rporations. Nevertheless the book value of holdings rose in the period, due to the growth in retained 
rnings. To some extent, the increase reflected also acquisitions of holdings through exchange offers 
id through shifts in the position of some Canadian investors to a minority role in United States corpor-
tions which had previously been controlled by Canadians and classified as direct investments. 
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The long period of repatriation of Canadian portfolio investment in the United States cm 
don stocks came to an end in 1959 and since then Canadians have been adding significantly to th 
holdings through net purchases. A contributing factor to this new development was the emergencc 
ne' investment media, particularly mutual funds, specifically designed to facilitate Canadian in 
ment in foreign securities, and diversification into foreign investment of some financial instituti 
previously oriented largely to Canadian issues. 

Data covering holdings by residents of United States corporate stocks are shown in Statements 
48 to 51. Annual estimates of these holdings are based on occasional benchmark surveys of major United 
States corporations, and annual projections of these data to take account of security transactions, 
estimated growth in book value due to undistributed earnings, exchange rate variations, etc. Estimated 
holdings for selected year ends between 1939 to 1969, together with details of security trading, such 
factors in the changes as exchange offers, reclassifications, growth in book value, exchange rate var-
iations, etc., are provided in Statement 48. 

The estimate for the holdings at the end of 1966 has been derived from the results of the bench-
mark survey, which was carried out in two phases during 1967 and 1968. The first phase took place in 
1967 when 645 United States corporations were requested to supply figures on the number of their shares 
held by the residents of Canada other than insurance companies. This list included the companies cov-
ered in earlier surveys, other United States corporations whose stocks were newly inter1isted on Cana-
dian and United States stock exchanges, companies in which Canadians were known to have acquired blocks 
of stocks through takeover offers, and a selection of other important public United States companies 
from Fortune's List of the 500 largest United States industrial corporations and 50 largest banks, mer-
chandising, transportation, life insurance and utility companies. This survey unfortunately coincided 
with a very rapid build-up of Canadian portfolio investment in the United States particularly by in-
vestment funds. Because of this a thorough review of the published holdings of funds was made which 
led to the selection of an additional 185 corporations in the second phase of the operation in 1968. 
Out of the total number of 830 corporations that were approached some 690 supplied the requested infor-
mation. Furthermore, the holdings by mutual funds in an additional 217 corporations were obtained from 
published sources. These corporations were not surveyed but the holdings of their stocks were incorpo-
rated in the final figures. In the absence of any firm evidence to 1 -  

holdings were assumed to have been offsetting. An allowance was ma- 
holdings of United States stocks through foreign based investment fi 

Book values used in the construction of the estimates were d 
ments of the companies concerned. They cover paid-in capital, retained earnings, appraised or s 
capital surpluses, less any accumulated deficits, on the basis of the consolidated balance sheet. iy 
bear no relationship to the cost or carrying value which might be recorded by the investor. Market 
value of the benchmark year holdings is based upon the reported average price for the last day of 
trading in 1966. For the intervening years and the years following 1966, market values of holdings 
were constructed on the basis of annual changes in book values, Standard and Poor market price indices 
and the market value/book value ratio for the benchmark year. It should also be noted that the sta-
tistics on trading in outstanding securities are recorded in the capital account of the balance of pay-
ments in terms of the actual amounts of individual security transactions. These data were not adjusted 
to a book value basis for use in the investment position for years prior to 1960 although adjustments 
based on new benchmark levels were included with other factors. 

Determination of an appropriate allowance for the growth in book value per share was a crucial 
element in estimating the value of holdings for the inter-survey years and in projecting the holdings 
for the years after 1966. Analysis of a representative group of companies in which Canadians had hold-
ings in both survey years, 1960 and 1966, indicated that retained earnings of these companies grew in 
the intervening years at the rate of over 8 per cent annually while the book value per share, due to 
dilution, recorded a considerably lower annual growth rate of about 5 per cent. Of the total increase 
of $1,338 million in the book value of Canadian holdings of United States stocks in the nine-year per-
iod ending 1969, about $582 million or 43 per cent was attributable to growth generated internally 
through retention of earnings. In the same period Canadians purchased on balance outstanding issues 
of an estimated book value of $472 million, They also acquired some $120 million of new issues while 
about $5 million of existing holdings were retired. These international transactions accordingly added 
$587 million to the book value of holdings. About $100 million of United States stocks were acquired 
by residents under offers in exchange for investments in Canada, transactions which are not recorded 
In the capital account of the balance of payments. An additional $69 million of the increase in the 
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Booming economic activity in the sixties in both Canada and the United States was accompanied 
continuous annual increases in Canadian portfolio holdings of United States corporation stocks. Ca-
dians added on balance to their holdings in every year of the decade except 1969. Particularly heavy 
rchases were made in the years 1966 to 1968 then $532 million of outstanding and new issues were ac-
ired. The year 1969 was marked by a sharp decline in stock prices on the New York Stock Exchange and 

)ther exchanges on the continent. Canadian investors responded to the new development by selling on 
balance $41 million of holdings. 

Statement 50 shows the distribution of Canadian portfolio holdings of the United States corpo-
ration stocks by the size of holdings of individual company stocks in book values at the end of two 
survey years, 1960 and 1966. At the end of 1960, about 50 per cent of all Canadian holdings was in 
the stocks of 33 companies, the investment in each of which exceeded US $5 million. Some 315 United 
States corporations accounted for US $109 million or 13 per cent of the total, In the category of US 
$1 million and under. In both years the pattern of concentration remained basically the same, the only 
change being a further accumulation of investments in the stock of large corporations. By the end of 
1966, the number of companies in which Canadians had total Investments valued at US $5 million and over 
increased to 62, accounting for US $796 million in terms of book value, or 55 per cent of the total. 
The relative share represented by holdings in the US $1 million and under category declined to 11 per 
cent, aggregating US $167 million. The number of companies covered in this group was twice as high as 
at the end of 1960. 

Average market value/book value ratios and the specific size groups of stock holdings, as shown 
in Statement 50 for the end of 1960, reveal no significant correlation. The 33 blue chip stocks with 
Canadian holdings in the size group of US $5 million and over had roughly the same market value/book 
value ratio as the relatively smaller companies with Canadian investments of the size of US $1 million 
and under. This picture was changed substantially by 1966. The market value/book value ratio of the 
group of 62 largest companies underwent a considerable change, falling to a ratio of 1.60 at the end 
of 1966, from 1.91 at the end of 1960. The corresponding ratio for the group of small companies with 
Canadian holdings of the size US $1 million and under, rose from 1.88 at the end of 1960 to 2.47 at the 
end of 1966. This development may reflect the general shift of investor interest, in this period, from 

stable large companies to the more speculative securities of companies regarded as having 
.'th potential. 

industrial distribution of Canadian portfolio investment in United States corporation stocks 
of 1960 and 1966 is presented in Statement 51. The manufacturing group (including pulp 

J paper, automobiles and industrials n.i.e.) which accounted for about 54 per cent of the total book 
iiue holdings in 1960, retained its predominant position at the end of 1966- Canadian stock holdings 

in pulp and paper companies were to a large extent repatriated in the six-year period perhaps due to 
the poor earnings performance of these companies and the sharp decline in the market prices of their 
stocks in 1965 and 1966. Canadian residents bought heavily into other industrial and automobile stocks, 
increasing their holdings to US $763 million at the end of 1966, more than twice the figure for the end 
of 1960. The boom in air transportation that occurred in the mid-sixties in the United States resulted 
in a growth in the relative share of this group in the whole of investment from 9 per cent at the end 
of 1960 to 12 per cent at the end of 1966. 

Investments in the utility group, mainly communications' facilities, electric power, water and 
natural gas producing and distribution companies, recorded a relatively slow growth in this period. 
Most of the US $25 million increase was accounted for by one company, in which, at the end of 1966 Ca-
nadian residents held stock with a book value of about US $60 million or nearly 50 per cent of the 
holdings in this group. Relatively little investment went into the merchandising and financial groups 
although the increases were relatively high, approximating the overall growth rate in the period. 

Due to the methods by which the above data are derived, it is not possible to determine the 
holdings of foreign corporate stocks by particular sectors in Canada. However, other information pub-
lished by this bureau(1) indicates that holdings by mutual funds and closed-end funds at the end of 
1968 totalled about $1.6 billion (at market values), accounting for nearly a third of the total. The 
corresponding proportion for thE end of 1965 was one eighth, indicating a spectacular rise of this par-
ticular Investment media in the second half of the sixties. 

Concomitant with the sharp downturn in market prices during 1969, these institutional investors 
repatriated some investments, reducing appreciably their relative share of the routl holdings. 
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STATEMENT 48. CANADIAN PORTFOLIO HOLDINGS OF UNITED STATES CORPOR 

Book Values at Selected Year Ends, 1939-69 and Related Da 

Transactions(l) 

Book value 	 Exchange 	
Reclassifi- 

Other 
Year 	Net purchases of 	

offers 	
cat ions 	

factors (3) at year end  
Outstanding 	New 	

Retirements 	etc.(2) 

issues 	issues  
millions of dollars 

1939 	380 	.H 	.. 	..I 

1945 	3171 	.J 	. 	.. 
1951 289 . 	 . .. .. 

1952 450 .. . 	 . . 	 . . 

1953 469 . 	 . .. .. 

1954 490 .. .. 

1955 539 - 26 4 - 2 7 2 

1956 569 —5 4 - 5 

1957 593 —47 8 - 4 2 

1958 659 - 10 4 - 2 38 

1959 734 24 7 —1 6 - 

1960 827 2 7 —2 3 - 

1961 916 3 6 - —8 6 

1962 1,060 31 3 - 32 - 

1963 1,116 - 10 2 - 9 - 

1964 1,200 15 11 - 11 - 

1965 1,309 27 19 - 3 - 

1966 1,559 156 15 - 2 - 

1967 1,779 128 20 - 1 - 

1968 2,103 189 24 - 5 44 - 

2,165 - 67 20 - 6 - 

(1) Positive figures indicate capital outflows. 
(2) Include minority ownership in companies previously controlled by residents of Canada. 
(3) Include exchange rate variations and growth in book value. 

57 

32 

39 

83 

82 

78 

55 

47 

60 

77 

71 

l( 
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FATFNT 49. CANADIAN PORTFOLIO HOLDINGS OF UNITED STATES CORPORATION STOCKS 

;uok and Market Values at Year Ends, 1955-69 and Dividend Receipts 

Year 	
Book 	Market 	Net dividends 
value 	value 	received 

millions of dollars 

1955 	.............................................. . 539 1,123 25 

569 1,116 27 1956 	.............................................. 

1957 	.............................................. 593 927 28 

659 1,318 29 1958 	.............................................. 

1959 	.............................................. 734 1,468 32 

1,498 34 HO 	.............................................. 827 

916 

. 

,060 

1,949 39 

	

1 	.............................................. . 

	

1962 	.............................................. 1,893 45 

1,116 2,278 50 1963 	.............................................. 

1964 	.............................................. 1,200 2,609 56 

1,309 2,975 64 

1,559 2,942 70 

1965 	.............................................. 

1,779 3,867 78 

1966 	.............................................. 

1967 	.............................................. 

2,103 4,673 84 1968 	.............................................. 

1969P 	............................................. 2,165 4,085 91 

';ote: Estimates of dividend receipts on holdings of United States corporation stocks for the years 
1955 to 1960 supersede those contained in "The Canadian Balance of International Payments - A 
Compendium of Statistics from 1946 to 1965", Tables 5.06 and 5.09. 
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STATEMENT 50. CANADIAN PORTFOLIO HOLDINGS OF UNITED STATES CORPORATION STOCKS, SIZE DISTRIBUTI 
YEAR ENDS, 1960 AND 1966 

Size of total 
Canadian holding 

1960 1966 

No. 	of No. 	of 
by book value U.S. Book Market U.S. Book Market 

corpo- value value corpo- value value 
rations rations 

U.S. 	$ million U.S. 	$ million 

Over 	$10 	million 	......................... 12 267 498 23 536 786 
Between 	$5-1 	million 	.................... 21 150 298 39 260 484 
Between 	$3-5 	million 	.................... 28 100 158 36 145 281 

. 15 

80 132 47 111 193 
99 167 91 125 293 Between 	$1-2 	million 	.................... 71 

$1 	million 	and 	under 	................... . 109 205 671 165 407 
Holdings 	n.i.e ............................ .. 25 45 .. 96 271 

Between 	$2-3 	million 	.................... 34 

481 830 1,503 907 1,438 2,715 Totals 	................................. 

Canadian dollar equivalent 827 1,498 1,559 2,943 

STATEMENT 31. GANADIAN PORTFOLIO HOLDINGS OF LNITED STATES CORPORATION STOCKS, BY INDUSTRY GRO. 
YEAR ENDS, 1960 AND 1966 

1960 	 1966 

Industry group 	No. of 	 No. of 
U.S. 	Book 	Market 	U.S. 	Book 	Market 

corpo- 	value 	value 	corpo- 	value 	value 
rations 	rations 

U.S. $ million 	U.S. $ million 

Pulp and Paper .............................10 	77 	229 	6 	30 	34 

Industrials n.i.e. ...................... ..271 	316. 	676 	618 	654 	1,480 
Merchandising ..............................30 	16 	24 	50 	32 	44 

Automobiles 	................................ 5 	55 	90 	7 	109 	160 

Petroleum 	................................. 39 	147 	191 	43 	182 	311 
Transportation 	............................ 48 	72 	26 	63 	172 	147 
Utilities 	..................................53 	95 	169 	71 	120 	196 
Financial 	..................................25 	27 	53 	49 	43 	72 
Holdines 	n.i.e ............................... 	25 	45 	.. 	96 	271 

481 830 1,503 907 1,438 Totals 	................................. 

Canadian dollar equivalent 827 1,498 1,55 

2,715 
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er 	-term assets abroad 

ite1nent 52 shows the composition of other Canadian long-term assets abroad for selected 
een 1926 and 1969. These investments as a component of total long-term investment abroad 

rosc iiuu a negligible proportion in 1926 to a little less than a quarter in 1969. In the early post 
Second World War years these investments accounted for more than half of the total investment abroad. 

This prominence stemmed from the large scale program of credit extension embarked upon by the 
Government to facilitate foreign purchases of goods and services and to assist in making it possible 
for overseas countries to meet transitional post war deficits in their balance of payments, to maintain 
adequate reserves and to assume the obligations of multilateral trade. Largely as a result of this 
program loans and advances outstanding to foreign governments reached a peak of $2 billion in 1949. 
The biggest component was the credit extended to the United Kingdom under authority of the United King-
dom Financial Agreement Act, 1946. The amount of the credit drawn under the Financial Agreement Act, 
1946, and the unamortized amount on an interest-free loan of $700 million made to the United Kingdom 
in 1942 accounted for close to three quarters of total Government of Canada credits in 1949. A total 
of $1,185 million had been drawn by the end of 1951 under the 1946 loan to the United Kingdom. Provi-
sion was made for repayment in 50 annual instalments beginning on that date and bearing interest at 2 
per cent per annum. A waiver agreement was amended by agreement between the Government of Canada and 
the Government of the United Kingdom whereby the latter was permitted, under certain conditions, to 
defer after December 31, 1956, seven instalments of principal and interest. The first of any such de-
ferred instalments is payable on December 31, 2001 and the others annually thereafter. Under the waiv-
er provisions the United Kingdom deferred payments of interest due in 1956 and of principal and inter -
est due in 1957, 1964, 1965 and 1968. The principal outstanding on this loan at the end of 1969 
amounted to $937 million and deferred interest totalled $101 million. 

Among other Government of Canada credits outstanding at the end of 1969 were advances of $115 
million under Part II of the Export Credit Insurance Act to Belgium, France and the Netherlands to 
assist them in the purchasing of goods in Canada. Other Government of Canada credits at the end of 
1969 included $58 million of medium-term non-marketable United States government securities acquired 
inder the Columbia River Treaty arrangements, holdings of United Nations bonds of $5 million, inactive 
loans of $80 million made to certain countries following both world wars and certain development or 
'soft" loans made to assist developing countries. These development loans, which are mostly interest-
free, are administered by the Canadian International Development Agency (formerly the External Aid Of-
Iice). They can extend for a period of as long as 50 years and normally the first repayment becomes 
Jue only after 10 years. These loans have to be spent on Canadian goods and services and are designed 
to help finance projects for which commercial financing is unavailable. This program was initiated in 
November 1964 but the first disbursement was in the fourth quarter of 1965. Since its inception, the 
total amount of disbursements had reached $140 million by the end of 1969. Of this amount close to 
four fifths was allocated to Commonwealth Asia, another seventh to other Commonwealth countries and the 
balance to other developing countries. In 1970 these disbursements increased by another $112 million 
with over 80 per cent going to Commonwealth Asia. Disbursements are expected to continue to grow in 
succeeding years. 

Government of Canada subscriptions to the capital of international investment agencies amounted 
to about $239 million at the end of 1969, all of which occurred since the inception of these agencies 
following the Second World War. The total includes subscriptions of about $140 million to the Inter -
national Deve.lopment Association, some $85 million to the International Bank for Reconstruction and 
Development, about $11 million to the Asian Development Bank and the balance was subscribed to the In-
ternational Finance Corporation. These amounts do not include official contributions and regular as-
sessments by the international organizations of which Canada is a member. Both contributions and as-
sessments form a part of Canada's payments on current account, while subscriptions to the capital of 
investment agencies give rise to claims on non-residents and are therefore reflected in Canada's assets 
abroad. 

The miscellaneous component of other long-term investment abroad consists largely of export 
credits extended directly or indirectly at risk of the Government of Canada. These credits are extended 
under the export programs currently authorized by Sections 24, 27 and 29 of the Export Development Cor-
poration Act of 1969(1). The two latter sections provide respectively for insurance of large amounts 
at risk of the Consolidated Revenue Fund and for long-term financing of export sales and related engi-
neering and technical services. The series for export credits also includes exports on credit terms 
l'y other crown agencies and departments. At the end of 1969 the total amount outstanding on account 
of export credits was placed at $509 million. Of this amount $186 million was related to wheat and 

(1) Similar financing under Part I of the earlier Export Credits Insurance Act (as amended) is also 
included in the series. 
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assorted flour contracts. The remainder mainly reflected the export of capital equipment. Or tt 

export credits outstanding, over three fifths were accounted for by developing countries 
over a third by centrally planned economies. The developed countries' share was negligibh. 

A notable feature in the field of export credits was the establishment on October 1. 	ol 

the Export Development Corporation to replace the former Export Credits Insurance Corporation. Since 
its inception, net export credits extended have increased by about a third up to the end of the first 
quarter, 1971. The Export Development Corporation is empowered by statute to insure Canadian firms 
against non-payment when Canadian goods and services are sold abroad and, under certain circumstances, 
to make loans to foreign entities with which to purchase Canadian goods and services. Except when act-
ing as an agent of the Government of Canada, EDC acts on its own account when providing financing or 
otherwise supporting exporters. Funds required for transactions considered to be inappropriate for the 
resources of EDC but judged to be in the national interest, are made available directly from the Con-
solidated Revenue Fund on individual approval of such transactions by the Government of Canada. EDC 
could insure at its own risk up to a maximum liability of $500 million under contracts outstanding at 
any one time; in addition, the Governor in Council may authorize EDC to insure, at the risk of the 
Consolidated Revenue Fund, up to a maximum liability of $500 million. The services provided by EDC 
are not available from commercial sources. The volume of business insured by EDC for its own account 
in 1970 exceeded any single annual volume underwritten by its predecessor, the Export Credit Insurance 
Corporation. 

Other long-term claims on non-residents shown as components of miscellaneous investment abroad 
include uninsured export credits, real estate, estates and trusts, bank loans and such items as the 
estimated equity of Canadian members in the assets of international trade unions. There has also been 
included in this group of items, as a negative component, an amount representing the reserve against 
inactive credits of the Government of Canada. 

STATEMENT 52. OTHER LONG-TERM ASSETS ABROAD, SELECTED YEAR ENDS, 1926-69 

Item 1926 1 	1945 1 	1949 1 	1954 1 	1959 1 	1964 1 	1969 1  

millions of dollars 

Miscellaneous 	investment 	...................... .. 	- 8 31 	- 53 - 20 	382 68:; 

36 	707 2,009 	1,705 1,495 	1,517 1,436 Government 	of Canada 	credits 	.................. 

Government of Canada subscriptions to inter- 
- 	 - 71 	63 65 	125 239 national 	investment 	agencies 	............... 

Totals 	..................................... 36 	699 2,111 	1,715 1,540 	2,024 2,360 

Short-term assets abroad 

As seen in Table I, various short-term assets abroad including Canada's net official monetary 
assets, other Canadian short-term holdings of exchange (consisting of private and banking holdings of 
foreign funds) and short-term receivables, totalled $8.3 billion at the end of 1969, representing more 
than two fifths of Canada's gross assets. Other Canadian short-term holdings of exchange at an unprec-
edented level of $4.6 billion represented the largest of these components in 1969. This item increased 
over two and one half times in the period 1965-1969 rising in the latter year alone by $1,604 million. 
Canadian residents increased their holdings of bank balances and other short-term funds abroad by these 
substantial amounts, apparently attracted by unusually high interest rates abroad (with a Euro-dollar 
rate of over 11 per cent in September of 1969) and to some extent by the possibility of exchange rate 
changes. 

The traditional forms of official monetary assets, gold and foreign exchange, have been supple-
mented in the post-war period by the creation of a variety of other facilities. Among these are clairs 
on the International Monetary Fund (an international organization established at the end of World W: 
II to promote international monetary cooperation). Its resources have been augmented by increases 
quotas, the adoption of the General Arrangements to Borrow and the introduction of Special Drawing 
Rights. Increased liquidity to meet special situations has also developed in recent years through t 
creation of a considerable network of reciprocal credit arrangements between the world's major centr. 
banks. 
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Throughout the fifties, net offi-
cial monetary assets fluctuated around 
$2 billion. In the early sixties they 
rose to a peak of $3.3 billion at the end 
of 1965, declined, and then rose again 
to surpass the 1965 level in 1969. Seve-
ral developments have affected the level 
of net official monetary assets in recent 
years. In January 1966, reporting to the 
House of Commons on the balance of pay-
ments arrangements between Canada and the 
United States, the Minister of Finance 
noted that while Canadian reserves must 
be expected to fluctuate from month to 
month, the Canadian Government would con-
sider it appropriate that such fluctua-
tions take place at a figure somewhat 
lower than the mid-1963 figure, say, 
approximately $2,600 million in United 
States funds(1). Consistent with these 
arrangements, there were, in 1966 and 
1967, significant transactions involving 
the repatriation of outstanding Govern- 

of outstanding obligations of the Inter- 
national Bank for Reconstruction and 
Development. 

The period of uncertainty heral-
ded by the sterling devaluation of Novem-
ber 1967 and accentuated, particularly 
for Canada, by the announcement on Janu-
ary 1, 1968 of further United States mea-
sures designed to improve its balance of 
payments position, led to a decline in 
Canada's foreign exchange reserves. How-
ever, following official action and the 
Canadian exemption from the January 1968 
United States balance of payments measu- 
res, confidence was restored in the Can- 
adian dollar by the end of the first 

quarter of 1968. Based on strong current account balances throughout most of the year and buttressed by 
continued long-term capital inflows, Canada's overall foreign exchange reserves rose dramatically in the 
last three quarters of 1968. The strong increase in reserves in November 1968 pushed them above the 
normal level agreed to previously with the United States authorities. In recognition of measures which 
had been taken by Canada to ensure that it did not serve as a "pass through" channel to circumvent the 
United States balance of payments program, and of the investment policy for foreign exchange holdings 
as well as of changing institutional factors reflected by the Canadian borrowing in Europe, the United 
States and Canada agreed in an exchange of letters made public on December 17, 1968, that Canada's re- 
serves should not be limited to any particular figure. However, permanent increases in Canada's reser- 
ves should not be achieved through unnecessary borrowing in the United States. 

As seen from Table XXIX, Canada's net official monetary assets totalled US $3,105 million at the 
end of 1969. Official international reserves amounted to US $3,106 million while official monetary 
liabilities were negligible at US $1 million. 

To total private and banking holdings of foreign funds and net official monetary assets must be 
added short-term receivables, bringing Canada's short-term assets abroad to $8.3 billion at the end of 
1969. 

(1) Suheqticnt1 v reduced to l. S. $2, 550 mi lii on. 
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IV - INVESTMENT INCOME 

of international investment related to both foreign investment 
Data shown in Statements 53 and 54 and Tables XXXI to XXXIX 

resent actual payments and receipts of dividends, interest and miscellaneous income as well as the 
accrual of earnings to foreign direct investment in Canada. Earnings accruing to Canadian direct in-
vestment abroad are not available as a separate series, but data for 1967 and subsequent years are shown 
in Statement 47. 

The series for dividend receipts represents the amounts made available to Canadian investors 
from their direct investments and portfolio holdings of foreign stocks. Substantial earnings of these 
investments, undistributed but accrued to Canadian investors, are not included. 

Receipts of interest arise from inter-governmental loans and advances, including those under 
Part II of the Export Credits Insurance Act and the United Kingdom Financial Agreement Act. Covered 
also are earnings of the Exchange Fund Account and interest receipts on private and public holdings of 
foreign bonds. Interest receipts on direct investment, which are not large, are not identifiable se-
parately from receipts of dividends on direct investment. 

Miscellaneous income includes all those transfers of earnings on investment which are not in-
cluded in the interest and dividend items. These earnings pertain to foreign operations of banks and 
insurance companies; interest paid on inter-company loans, mortgages, savings balances and treasury 
bills; interest received for export credits on sales abroad; and rentals and fiduciary income from the 
administration of estates, trusts and aencies. Miscellaneous income also includes transfers of earn-
ings on private holdings of foreign exchange. The transactions relating to insurance companies repre-
sent transfers of net underwriting gain from branch operations, including returns on the employment of 
shareholders' capital and accumulated reserves, if any. They also cover services provided by home of-
fices of these companies. Revenue from premium collections, reinsurance and claims are included with 
business service payments or receipts rather than earnings from operations and are therefore not in-
cluded in miscellaneous investment income. In relating miscellaneous income to Canada's international 

ostment position, it should be borne in mind that some elements of this income are derived from 
rces which are not included in statistics on long-term investment. 

ts: Interest on funded debt 

Payments of interest on funded debt are determined by its size, the interest rates it bears, and 
Lu some extent by exchange rates. They are largely inflexible to short-term business fluctuations. For 
example, in the thirties payments of interest by Canada to the United States on large borrowings made 
before the depression became a rigid element in the balance of payments, creating a relatively heavy 
burden on Canada's reduced ability to earn foreign exchange. Total interest payments, however, declined 
appreciably in the thirties and during the war period resulting from net retirements of Canadian debts. 
The decline in these payments in the war was the result of wartime repatriation of government and rail-
way bonds from the United Kingdom, offset in part by sales to investors in United States. By 1946 in-
terest payments abroad fell to about $125 million from annual amounts of $180 and $139 million paid to 
all non-residents in 1931 and 1938 respectively. This was a decline of nearly a third over a fifteen-
year period, and compared with a decline of less than a quarter in the value of Canadian bonds and de-
bentures owned by non-residents, reflecting reductions in interest rates during the period. 

In the early post-war years, interest payments continued to fall because of large retirements, 
the refinancing of existing debt at lower interest rates, and the higher value of the Canadian dollar 
from July 1946 to September 1949, which reduced the interest cost of outstanding issues payable in 
United States dollars. About 85 per cent of total interest payments abroad were payable in foreign 
currency in this period. The direction was reversed in 1950. The devaluation of the Canadian dollar 
in 1949, rising interest rates and substantial purchases by non-residents of Canadian issues all con-
tributed to increased interest costs. These factors were moderated to some extent in 1952 with the 
rapid appreciation of the Canadian dollar and net repurchases of Canadian securities from non-residents. 
As a result, interest payments rose slowly exceeding the 1948 level for the first time in 1954. In the 
following two years, interest payments fell slightly as sales to non-residents of new government issues 
declined and there were also unusually large retirements and substantial net repurchases of outstanding 
government securities from non-residents. Non-resident holdings of Canadian corporate bonds and deben-
tures, however, continued to grow. 

In the years following 1956, Canada experienced a rapid and sustained rise in interest payments 
'ad. Reflecting substantial borrowing abroad both by governments and corporations, these payments 
o than quadrupled between 1957 and 1968, growing at a rate of almost 12 per cent annually. New 
tes of Canadian securities sold to non-residents averaged nearly a billion dollars annually in this 
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period. Although retirements of all classes of bonds continued to rise, their impact declined relative 
to sales of new issues to non-residents. 

Rising interest rates in this period coupled with the decline in value of the Canadian dollni 
in 1961 and 1962 were also factors causing some increase in total interest payments to non-residents. 
It is estimated that the average cost of servicing one dollar of foreign portfolio capital invested in 
Canadian funded debt in 1968 was nearly one fifth higher than in 1962 and over one half higher than in 
1956. 

Throughout the post-war period a predominant share of non-resident portfolio investments in Ca-
nadian securities has been held in the United States. Over four fifths of total interest payments in 
every year since the Second World War has been paid to United States residents. In 1946, these payments 
accounted for about 81 per cent of the total. This proportion has risen continuously, reaching about 
92 per cent in 1968. Comparing, however, the relative geographical distributions of interest payments 
and residency of portfolio holdings, it is evident that since the end of the Second World War the United 
States relative share in total interest payments has been constantly larger than their share of the 
debt. This suggests a higher average interest cost of debt contracted in United States in comparison 
to debt owned in the United Kingdom and other countries. The most likely factor causing this situation 
has been an interplay of two forces; a shift of Canadian borrowings from the capital markets of the 
United Kingdom and other countries to the United States which occurred in pre-war years, and a persis-
tent rise in interest rates. Furthermore devaluations of the pound sterling in 1939, 1946 and 1949 re-
duced the interest cost of debt payable in sterling contracted before the Second World War. 

From about one third during the thirties, the United Kingdom share in the total interest pay-
ments abroad fell to below 20 per cent inunediately after the war and continued declining throughout the 
post-war period, to three per cent in 1968. 

In the period 1946-1968 total interest payments amounted to $5,085 million of which about 88 
per cent went to the United States, while eight and four per cent respectively were paid to residents 
of the United Kinadorn and All Other Countries. 

,  

Years 	

)-- 

United 	I 	I 
United 	All Other I 	All 

States 	Kingdom 	Countries 	Countries 

millions of dollars 

1926-1929 ............................... 	368 
	

248 
	

4 
	

620 
1930-1933 ............................... 	458 

	
230 
	

4 
	

692 
1934-1937 ............................... 	394 

	
223 
	

4 
	

621 
1938-1941 ............................... 	349 

	
189 
	

4 
	

542 
1942-1945 ............................... 	397 

	
94 
	

9 
	

500 
1946-1949 ............................... 	362 

	
73 
	

11 
	

446 
1950-1953 ............................... 	382 

	
61 
	

16 
	

459 
1954-1957 ............................... 	451 

	
66 
	

22 
	

539 
1958-1961 ............................... 	762 

	
73 
	

54 
	

889 
1962-1965 ............................... 	1,170 

	
68 
	

68 
	

1,306 

1966-1968 ............................... 	1,329 
	

52 
	

65 	1,446 

1926-1968 ............................... I 	6,422 1 	1,377 
	

261 	8,Obu 
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ivments: Dividends 

A more variable element of the income account is made up of the dividends (and profits) re- 
ted to investors abroad. Being related to investment in equities, these forms of income are van - 
e and the amounts remitted often depend upon decisions of non-resident owners of direct investment 

in Canada. In general, earnings rise as the economy expands and vice versa. However, as decisions of 
individual companies to pay dividends are affected by diverse factors, there is no necessary relation 
between earnings of any one year and payments of dividends for that year. }evertheless, one would ex-
pect that in Canada, where much of industry is foreign owned and much of the foreign owned industry is 
export oriented, the returns on investments and dividend payments abroad would tend to vary positively 
both with industrial output and with external trade receipts over long periods of time. However, this 
correlation may become distorted or even disappear altogether in periods of prolonged economic stagna-
tion or in periods of expansionary growth, as in the thirties or first half of the fifties. 

With respect to dividend payments, it is useful to distinguish between dividend payments to 
non-residents by companies controlled in Canada, and those by companies controlled by a specific non-
resident corporation or related group. In the former case the extent of foreign ownership of shares, 
the earnings of the company, and the extent to which such earnings are distributed as dividends will 
determine dividend payments abroad. For non-resident controlled companies the same consideration, and 
some additional ones, will apply. Almost by definition the distribution of earnings of foreign con-
trolled companies in Canada is a decision subject to direction by their foreign parents. Transfers of 
profits from subsidiaries to parent companies are accordingly subject to a greater range of consider-
ations than is the case with public companies in which dividend policy tends to be relatively stable. 
For example, varying requirements for cash between divisions of a multinational enterprise may influ-
ence payments of dividends. These will include investment opportunities, both direct and money market, 
in Canada and abroad. Actual or expected changes in taxation or exchange rates are also at times im-
portant factors in dividend payments policy. Income payments of dividends by a wholly owned subsidiary 
or branch, unlike those by a public company, are not a final distribution of resources but rather a re-
allocation of them between related parts of the same enterprise. 

Tables XXXI to XXXVII and Statement 54 show data on total payments of income to foreign inves-
Lors in the form of dividends from 1926 to 1968. Dividends remitted by foreign controlled companies 
is well as those paid to foreign portfolio investors are included. In the 1926-1968 period total divi-
derids paid abroad amounted to $12,864 million. One way of measuring the relative importance of these 
transfers is to express them as percentages of gross national product and of total earnings from sales 
broad of goods and services. In the whole 1926-1968 period these proportions underwent a considerable 

change. As a percentage of gross national product dividend payments fell sharply from 2.7 per cent in 
the late twenties and the thirties to 1.3 per cent and 1.2 per cent in the fifties and the sixties re-
spectively. As a percentage of earnings from sales abroad of goods and services, dividend payments 
registered a similar change, declining from 10.2 per cent in the late twenties and the thirties to 6.1 
per cent in the fifties and 5.1 per cent in the sixties. Hi,h proportions in the thirties were the 
consequences mainly of the economic depression of that time. Dividend payments declined in the early 
thirties but at a much lower rate than corporate earnings. However, they started rising again as early 
as in 1934 mostly as a result of increased distribution rates of profits. To a relatively lesser ex-
tent, this rising trend also reflected some dividends which were earned abroad and channelled through 
Canadian subsidiaries to their foreign parents. On the whole, average dividend payments rose from $119 
million annually in the late twenties to $163 million annually in the late thirties. This increase 
substantially exceeded the growth in foreign owned dividend yielding capital, which at the end of 1939 
was about one quarter higher than at the end of 1929. 

The Second World War with special circumstances such as exchange control, adversely affected 
payments of dividends abroad. Dividends paid by some groups of companies, notably gold mines, tended 
to decline as the war progressed. Other groups of companies, especially Canadian subsidiaries of United 
States parent companies, reduced their dividend remittances in spite of rapid growth in profit rates. 
These companies reinvested large amounts of their earnings in Canada. Another factor contributing to 
the decline in dividend disbursements was the increase from 5 per cent to 15 per cent in the non-resi-
dent withholding tax on dividends paid by public companies in 1941. 

Following sharp increases in the post-war forties payments of dividends on the whole declined 
in the first half of the nineteen fifties. This was a period of high investment activity when foreign 
controlled firms in Canada tended to retain and reinvest larger proportions of their earnings than in 
nrevious periods. As seen from Table XXXVI and Statement 55 during the years 1946-1951, about 57 per 
e.nt of total earnings accruing to foreign direct investments was distributed. One of the contributors 
o this high rate of distribution was a relaxation of foreign exchange control regulations. This pro-
ortion fell sharply to 42 per cent in the 1952-1957 period. In the late fifties and early sixties two 
:actors were principal contributors to the recurrence of higher rates of income remittances. A decline 



1966-1968 
	

1,788 
	

225 

1926-1968 ............................... I 	10,286 I 	1,965 

151 1 	2,] 

615 	12,8 
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in profit rates coupled with a general slow down in investment activity caused a growth in the shri 
remitted income in total earnings. On the other hand, some Canadian subsidiaries of foreign comp 
which were established in the beginning of the economic boom of the fifties began to pay dividen 
abroad in the early sixties. However, part of the growth in the amounts of income remitted abr, 
was offset by changes in withholding tax rates in December 1960, which contributed to nearly dou - 
the amount of tax withheld in 1961. 

With the new upturn in capital spending in the sixties, low rates of distribution of earnings 
recurred. In absolute terms, income paid out on direct investment rose slightly, while its share in 
total earnings fell to an annual average of 42 per cent in the years 1965 to 1967. A further substan-
tial drop in the rate of earnings distribution is indicated since then. 

Throughout the post-war period, dividend payments abroad on foreign portfolio investment in Can-
ada registered a smoothly growing trend, increasing nearly threefold in the 1946-1967 period. Unlike 
payments of dividends abroad from direct investment, payments of portfolio dividends grew at a substan-
tially higher rate than did the book value of foreign portfolio investments in capital stock of Canadian 
compani es. 

Historically, the relative geographical distribution of total dividend payments abroad has 
changed substantially since 1926. In the late twenties, about 62 per cent and 34 per cent of the total 
went to the residents of the United States and United Kingdom respectively. By the end of the thirties 
the United States accounted for about 80 per cent, while the United Kingdom share declined to less than 
one sixth of the total. The United States share has since fluctuated around the four fifths mark or 
roughly the same as its share in total foreign owned investment in the capital stock of Canadian corpo-
rations. Throughout the 1926-1968 period, other foreign countries accounted for a relatively insignifi-
cant portion of total dividend payments, although the share of these countries, as a result of their 
rapidly growing investments in Canadian equities has risen from about two per cent in the early fifties 
to nearly seven per cent in the years 1966-1968. 

Derived from Table XXXVII, Statement 58 shows a distribution of total dividend payments abroid 
by industrial groups and by destination of payments in the 1938-1966 period. The industrial distril' 
tion of dividend payments to non-residents tends to parallel the industrial distribution of foreign 
vestment in Canada, depending, of course, on the mix of foreign investment between equity and debt 
nancing. For example, much foreign investment in utilities takes the form of funded debt. Except 
the case of railways, therefore, dividend payments to non-residents by this group have been small. 
differing profitability of various industries and the extent to which earnings are retained are also 
among the factors which explain differences between dividends paid and foreign investment by industry. 

Nearly one half of dividends paid to non-residents in 1966 came from manufacturing, which com-
pares with about 37 per cent in 1938. This increase reflected, apart from 1950, a fairly steady growth 
trend. Dividend payments in 1950 rose to an exceptionally high level as a result both of higher earn-
ings in the late forties and some relaxation of exchange controls over the withdrawal of profits. As 
manufacturing was the largest source of profits, its share in total transfers of dividends abroad in-
creased in that year to well over three fifths. 

STATEMENT 54. DIVIDEND PAYMENTS, BY AREA, 1926-68 

United 	United 	All Other 	All 
Years 	

States 	Kingdom 	I 	Countries 	Countries 
millions of dollars 

1926-1929 ............................... 	292 
	

163 
	

19 
	

474 
1930-1933 ............................... 	381 

	
150 
	

21 
	

552 
1934-1937 ............................... 	418 

	
97 
	

15 
	

530 
1938-1941 ............................... 	536 

	
110 
	

24 
	

670 
1942-1945 ............................... 	418 

	
115 
	

13 
	

546 
1946-1949 ............................... 	754 

	
139 
	

25 
	

918 
1950-1953 ............................... 	1,088 

	
168 
	

31 
	

1,287 
1954-1957 ............................... 	1,190 

	
218 
	

68 
	

1,476 
1958-1961 ............................... 	1,452 

	
263 
	

101 
	

1,816 
1962-1965 ............................... 	1,969 

	
317 
	

147 
	

2,431 
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STATFMFNT 55. ANNUAl. FARNINC.S ACCRUING TO FOREIGN COUNTRIES OF CONTROL, SELECTED YEARS, 1946-67 

Foreign 	I Allowances 	Undistri- 
Remitted I 	I 	 Total 
income(1) Year 	 direct 	I for with- I 	buted 	I I 

earnings I investment 	I holding tax 	earnings 

indicesT2) - - 

1946 100 100 100 100 100 
1948 116 118 117 133 125 
150 141 210 208 125 173 
1952 185 163 183 246 199 
1954 

................................ 

................................ 

................................ 

239 156 183 233 191 
1956 

................................ 

314 211 217 333 264 
1958 

................................ 

................................ 

385 231 192 196 214 
1960 

................................ 

455 216 233 233 224 
1962 ............................... 519 271 433 271 278 
1964 ............................... 565 382 483 400 394 
1966 

................................ 

............................... 673 400 633 533 467 
1967 ............................... 732 427 600 704 553 

(1) Includes payments of interest on funded debt held by parent companies. 
(2) Based on Tables II and XXXVI. 

STATEMENT 56. DIRECT INVESTMENT IN CANAIIk AND PAYMENTS OF DIRECT INVESTMENT INCOME(1), 
BY GEOGRAPHICAL AREA, 1946-67 

United States United Kingdom dl Other Countries All Countries 

Direct Income 
Direct 

Income 
Direct 

Income 
Direct 

Income 
invest- payments i nvest- payments 

invest- payments 
invest- payments 

ment ment ment ment 

indices(2) 

1946 100 100 100 100 100 100 100 100 
1947 105 127 111 100 105 100 106 124 
1948 116 121 119 91 100 100 116 118 
1949 

............... 

127 161 128 127 100 150 127 159 

1950 

............... . 

............... 

141 218 140 136 129 100 141 210 
1951 

............... . 

............... 

160 193 148 109 202 100 160 185 
1952 187 160 162 182 229 250 185 163 
1953 

............... . 

214 147 183 155 294 150 212 148 
1954 

............... . 

238 153 227 200 346 150 239 156 

1955 

............... 

268 181 266 255 516 150 273 186 

1956 304 209 313 255 679 100 314 211 
1957 349 229 347 236 784 350 358 231 

1958 226 387 236 856 500 385 231 

1959 

............... 

............... 

408 239 413 345 968 350 421 248 

1960 

............... 

............... 

434 209 458 291 1,251 300 455 216 
1961 

............... 

465 261 481 318 1,333 550 486 269 
1962 494 263 509 345 1,505 400 519 271 
1963 

...............373 

527 278 526 327 1,517 800 549 288 
1964 

............... 

............... 

534 362 577 527 1,697 950 565 382 

965 

...............

...............

............... . 

579 369 607 600 2,006 1,300 614 399 
66 

............... 

641 390 611 400 2,210 1,050 673 400 

967 
............... 

............... 700 420 642 391 2,456 1,050 732 427 

1) Includes dividerds paid, profits of unincorporated branches of foreign corporations and interest 
paid on funded debt owned by parent company. 

(2) Based on Tables II and XXXI to XXXIV. 



(I) Includes dividends paid, profits of ur 
paid on long-term debt owned by parent 
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84.3 

83.4 

83.6 

83.1 

83.3 

94.5 

94.9 
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90.8 

89.1 

88.7 

90.3 

90.3 

89.4 

87.7 

11.8 

11.0 

10.4 

10.2 

11.2 

11.5 

11.8 

11.5 

11.9 

11.6 

4.9 

4.4 

8.4 

7.8 

9.6 

10.2 

9.0 

7.6 

7.7 

10.4 

2.0 

2.8 

2.8 

3.1 

3.2 

4.2 

4.8 

4.9 

5.0 

5.1 

0.6 

0.7 

2.1 

1.4 

1.3 

1.1 

0.7 

2.1 

2.9 

1.9 

100 

100 

100 

100 

100 

100. 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

82.0 

82.2 

81.9 

82.5 

81.2 

81.0 

81.9 

82.1 

88.0 

88.4 

88.5 

87.7 

86.3 

81'.3 

88.9 

89.8 

11.9 

11.7 

11.6 

11.3 

12.1 

11.7 

10.8 

10.4 

10.1 

8.8 

9.5 

8.5 

10.3 

11.3 

7.5 

6.9 

6.1 

6.1 

6.5 

6.2 

6.7 

7.3 

7.3 

7.5 

1.9 

2.8 

2.0 

3.8 

3.4 

4.4 

3.6 

3.3 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.n 
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STATEMENT 57. DIRECT INVESTMENT IN CANA.DA AND PAYMENTS OF DIRECT INVESTMENT INCOME (1) 
RELATIVE DISTRIBUTION BY GEOGRAPHICAL AREA, 1946-67 

United States United Kingdom All Other Countries All Countries 

Direct Income 
Direct 

Income Direct Income Direct Income Year 
invest- 

payments 
invest- 

payments 
invest- p ayments invest- payments 

ment ment ment ment 

per cent 

1946 ................. 85.9 91.1 11.9 I 	7.5 2.2 1.41 100.0 100.0 

1947 85.3 92.9 12.5 	6.0 2.2 I 	1.1 I 	100.0 100.0 

1948 

................. 

85.9 I 	93.1 I 	12.2 	5.7 1.9 1.2 100.0 100.0 

1949 

................. 

................. 86.3 92.7 I 	11.9 	6.0 1.8 1.3 100.0 100.0 

1950 ................ 

1951 ................ 

1952 ................ 

1953 ................ 

1954 ................ 

1955 ................ 

1956 ................ 

1957 ................ 

1958 ................ 

1959 ................ 

1960 

1961 

1962 

1963 

1964 

1965 ................ 

1966 ................ 

1967 ................ 
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XTEMENT 58. RELATIVE DISTRIBUTION OF DIVIDEND PAYMENTS BY INDUSTRY GROUP AND GEOGRAPHICAL AREA, 
SELECTED YEARS, 1938-66 

I 	United States 	United Kingdom 

Industry group 

1938 1  1946 1  1950 1  1960 1  1966 1  1938 1  1946 1  1950 j 1960 1  1966 

per cent 

Manufacturing ........................... 

Petroleum and natural gas ............... 

Mining and smelting ..................... 

Utilities............................... 

Merchandising ........................... 

Financial............................... 

Other................................... 

Unclassified............................ 

37 52 65 49 52 43 30 49 39 36 

21 7 4 16 15 5 - - 2 1 

29 19 16 15 23 24 12 11 7 8 

3 9 4 5 3 19 36 23 18 7 

3 4 5 3 2 2 2 2 11 22 

1 1 2 9 4 5 10 11 21 25 

- 1 2 3 2 - - - 2 1 

6 5 2 - - 2 9 3 - - 

100 I 100 I 100 I 100 I 1001 100 I 100  I 100  I 100 1 100 

All Other Countries 	I 	All Countries 

1938 1  1946 1  1950 1  1960 1  1966 1  1938 1  1946 1  1950 1  1960 1  1966 

per cent 

Manufacturing 	............................9 . 8 12 22 23 37 47 63 46 48 

Petroleum and natural gas 	............... 4 4 8 16 17 6 3 14 13 

57 26 30 30 28 29 18 16 15 21 

6 24 18 18 7 6 14 6 8 3 

Mining 	and 	smelting 	...................... 

6 

. 

4 4 3 2 3 4 4 4 5 

Utilities 	................................. 

Merchandising 	............................. 

7 6 16 19 20 2 3 3 11 8 Financial 	................................. 

I - - 1 5 - 1 2 3 2 Other 	...................................... 

Unclassified 	............................. 14 28 18 - - 6 7 2 - - 

tals .................................100 1  100 1  100 1  100 1 	100 1  100 1  100 1  100 1  100 1  100 
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Payments: Miscellaneous incorn( 

The most rapid rise of 
the miscellaneous income group. 

As seen from Table XXXIV and Statement 59, in the period 1946-1968 these payments increased 
over elevenfold, which was more than twice the rate of rise of payments of dividends and interest. Dur-
ing most of the period, the largest element in miscellaneous income payments has been payments of inter-
est on long-term debt other than bonds and debentures and on short-term debt of Canadian corporations. 
Also prominent in this group have been transfers abroad of earnings and services pertaining to branch 
operations of insurance companies in Canada and payments of interest on mortgages held abroad. As a 
result of a sharply increased volume of international operations of Canadian banks in the sixties, in-
come payments abroad have correspondingly gained in importance, (as have income receipts), accounting 
for over one sixth of the total by 1968. 

As was the case for dividend and interest payments the main geographical destination of payments 
of miscellaneous income has been the United States. Its share has varied between 66 and 72 per cent 
throughout the period. In spite of an absolute increase in the sixties, the United Kingdom share 
dropped from over one fifth in the years 1946-1949 to about four per cent in the 1966-1968 period. 

From third position in the late forties and early fifties, other countries overtook the United 
Kingdom in the second half of the fifties and received more than one fourth of total payments in the 
period 1966-1968. 

STATEMENT 59. PAYMENTS OF MISCELLANEOUS INCOME, BY AREA, 1946-1968 

Years 
United 
States 

United 
KLngdom 

millions of 

All Other 
CountFI 

dolla 

All 

24 
26 ij 

1946-1949 	................................ 77 

29 39 
37 101 493 

1962-1965 	................................ 526 60 181 767 

	

1950-1953 	................................ 86 

	

1954-1957 	................................ 174 

	

1958-1961 	................................ 355 

.. 873 

39 273 967 

	

1966-1968 	................................ 655 

	

1946-1968 	................................ 215 623 2,711 

Rates of return 

Dividend payments are classified into those on direct investment and those on portfolio invest-
ment. The former type includes net profits earned by unincorporated branches in Canada of foreign com-
panies, apart from insurance companies, together with dividends remitted abroad by subsidiaries. Divi-
dends on direct investment paid by public companies controlled abroad include dividends remitted to all 
shareholders in the country of control, while the dividends paid by the same companies to minority 
shareholders resident in countries other than the country of control are included with payments of port-
folio investment income. 

Payments of interest on funded debt held by parent companies, modest in total, are embodied in 
the interest item and classified as payments of direct investment income. Payments of interest and div-
idends on direct investment together with undistributed earnings accruing to foreign countries of con 
trol represent the predominant proportion of direct investment income. However, it should be noted t 
a comparison of them with series for values of foreign direct investment will not yield reliable mea-
sures of rates of return on direct investment. The basic series were designed independently to fit t 
structures employed in balance of payments statements and in Canada's investment position. Technical 
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nd conceptual problems which arise in inter-relating them create limitations in analysis. For example, 
emitted income as shown in Table XXXVI includes net profits earned by unincorporated branches in Canada 
F foreign companies, dividends paid by Canadian subsidiaries to shareholders resident in countries of 
nntrol as well as payments of interest on funded debt owned by parent companies. In practice, many 

';holly owned subsidiaries in Canada of foreign corporations obtain substantial amounts of long-term 
capital from their parents in the form of term or demand notes or even on open account, debt which does 
not fall under the classification funded. In some instances the major part of direct investment takes 
these forms. Some of these obligations bear interest at market rates, while others bear lower rates or 
are interest-free. To the extent that interest is paid on long-term inter-company borrowings it is in-
cluded in miscellaneous income and is not identifiable as earnings of foreign direct investment. Simi-
larly, while other forms of long-term borrowing, such as bank loans from countries of control are re-
garded as direct investment, interest payments on such loans are included in miscellaneous income. 

Another difficulty experienced in estimating earnings' yields is that dividends paid abroad by 
Canadian subsidiaries may reflect the transfer of substantial earnings generated from operations of 
these subsidiaries outside Canada which are not included with the values of foreign direct investment 
in Canada used in this report. 

In addition to the above factors, important questions exist concerning the accounting practices, 
corporate structure and behaviour of enterprises. To the extent that they might have a bearing on earn-
ings of enterprises, the analysis of yields is affected; for example, provision by the parent company of 
short-term capital (not included in the value of direct investment) at non-arm's length rates of re- 
turns. A potential problem could also arise from variations in valuation practices between subsidiaries 
and public companies. It seems possible that wholly owned subsidiaries may tend to carry assets at more 
conservative values than do public companies. Such variations in valuation practices would have to be 
taken into consideration in comparisons of rates of return. 

The rapidly growing international enterprises play a very significant role in the external trade 
of Canada. According to a study by the Department of Industry, Trade and Commerce, (1) based upon volun- 
'iry returns covering 326 corporations only, about 27 per cent of Canada's total exports and about 26 
r cent of imports in 1967 was carried on between Canadian subsidiaries and their foreign parents and 
filiates. To the extent that these transactions (and also the provision of services) may be carried 
it at non-market prices, questions may arise about che significance of measures purporting to cover 
tes of return. 

For the foregoing reasons, data on the subject presented in this section should be taken as rep-
resenting specific forms of foreign investment income, rather than the earnings of foreign investment 
as a whole. 

Receipts: Interest 

Receipts of interest as shown in Table XXXVIII and Statement 60 are generated from various in-
vestments abroad of the Canadian Government and other residents of Canada. Interest received by Cana-
dian corporations from abroad is not available as a separate component but is included with dividends 
received. Earnings on official holdings of foreign exchange constituted an important and increasing 
element in total receipts of interest. Additions to these assets particularly in the early sixties to-
gether with a rise in interest rates resulted in continuing growth in these earnings which in the years 
1966 to 1968 inclusive accounted for well over half of total interest receipts. 

Another important source of interest receipts from abroad has been loans and advances extended 
to foreign governments by the Government of Canada. A predominant proportion of total loans in the 
post-war period has been represented by the loan made to the United Kingdom in 1946 under the United 
Kingdom Financial Agreement Act. The United Kingdom has certain waiver rights to defer payment of in-
terest, which as noted earlier, it exercised in 1956 and 1957, 1964 and 1965 and again in 1968. This 
was the main cause of erratic movements in total interest receipts between 1951 and 1968. A substantial 
amount of interest in the 1965-1968 period was earned on official holdings of medium-term non-market-
able United States government securities, which were acquired in 1964 under the Columbia River Treaty 
arrangement. 

As seen in Statement 60, toLal interest receipts in the 1938-1968 period aggregated $1,526 
•hi1e more than one half of this amount was received in the years 1960-1968, the fastest 
red in the fifties. 

ny three fifths of the total receipts of interest in the 1938-1968 period originated in the 
ns. As a result of sharp increases in earnings from the investments of the Exchange Fund 

uuiit and earnings associated with the Columbia River Treaty investments in the sixties, the share of 

(1)"Foreign-Owned Subsidiaries in Canada, 1964-1967", Department of Industry, Trade and Commerce, 
Ottawa, 1970. 
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total interest receipts originating in the United States rose from about 39 per cent in the post-wi 
forties to about 72 per cent in the 1966-1968 period. The United Kingdom accounted for about 22 Pc 
cent of total interest received over the whole 1938-1968 period, but its share fluctuated markedly ii 
a low of six per cent in the post-war forties to a high of over one third in the years 1950-1953. 

Representing mostly income received on inter-governmental loans and on private holdings of f or-
eign bonds, and from official transactions involving international agencies such as the International 
Bank for Reconstruction and Development, International Monetary Fund, and the Bank for International 
Settlements, slightly over one fifth of the total receipts in the 1938-1968 period was accounted for 
by All Other Countries (including international organizations). In the post-war forties, this group 
was the source of about 55 per cent of total receipts but this has fallen dramatically to as low as 
one eighth in the years 1966-1968. 

STATEMENT 60. INTEREST RECEIPTS, BY AREA, 1938-1968 

Linited 	United 	All Other 	All 
ears 	

States 	I 	Kingdom 	I Countries 	I  Countries 
millions of dollars 

31 5 11 	47 
48 4 9 	61 
25 4 35 	64 

1941-1945 	................................ . 

75 72 59 	206 

	

1946-1949 	................................ . 

	

1950- 1953 	................................ . 
78 53 58 	189 

1958-1961 	............................... 97 58 	288 

1938-1941 	................................ .. 

263 50 44 	357 

	

1954-1957 	................................ .. 

	

1962-1965 	................................ 
13. 3 

226 48 40 

	

1966-1968 	................................ 

	

1938-1968 	................................ 879 333 314 	1,526 

Receipts: Dividends 

Receipts of dividends from abroad are presented in Tables XXXVIII and XXXIX and Statements 61, 
62 and 63. As seen from Statement 61, in the period 1938-1968, total dividends received aggregated 
$3,184 million. About 58 per cent of this total originated from the United States, substantially less 
than the proportion of total Canadian direct and portfolio capital invested, on average, in United 
States equities in the same period. Conversely the proportion of dividends received from overseas coun-
tries other than the United Kingdom in the period, considerably exceeded the share of Canadian direct 
and portfolio equity investment there. 

Statement 62 shows the growths of Canadian direct investment and of related income receipts on 
such investment by main geographic areas in the 1946-1968 period. Dividend receipts (including small 
amount of interest received by Canadian companies) rose on the whole at a somewhat slower pace than did 
direct investment, but there were some striking differences in the case of individual areas. Canadian 
direct investment in the United States registered a fivefold increase while dividend receipts from such 
investment rose by only half as much in the same period. Direct investment in the United Kingdom in-
creased nearly tenfold as compared with a threefold increase in dividend receipts. On the other hand 
the growth in dividends received from the All Other Countries group was nearly twice as fast as growth 
in Canadian direct investment in these countries. These differences were the product of different meth-
ods of financing followed by Canadian firms rather than varying profitability. The retention of earn-
ings seems to have been favoured to finance expansions by subsidiaries in the United States and tht 
United Kingdom. The industrial mix of investment between different regions may have been a factor 
their decisions. At the end of 1968, earnings accrued to Canadian controlling interests but retai' 
by their subsidiaries in the United States and the United Kingdom accounted for 37 and 39 per cent 
spectively of total direct investment in these countries. For All Other Countries, this proportion 
substantially less at about 27 per cent, with the financing of new investment largely in the form of 
capital flows originating from Canada. 
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Table XXXIX presents dividend receipts classified by type of investment and by main geographi-
cal areas in the period 1946-1968. Dividend receipts from both direct and portfolio investments grew 
it approximately the same rate, but portfolio dividends were somewhat less erratic from year to year. 
Reflecting a sharp build-up in residents' holdings of United States corporation stocks in the sixties, 
dividend receipts on such holdings rose to $84 million by 1968 or more than three times their average 
level in the fifties. 

STATEMENT 61. DIVIDEND RECEIPTS, BY AREA, 1938-1968 

United 	United All Other 	All I 	

I Years 	I 	 ' States 	I 	Kingdom 	Countries 	Countries 
millions of dollars 

1938-1941 
1942- 1945 
1946- 1949 
1950- 1953 
1954-1957 
1958-1961 
1962- 1965 

1966-1968 ............................... 

1938-1968 ............................... 

89 5 94 188 
119 17 80 216 
135 29 59 223 
224 19 76 319 
247 44 123 414 
273 39 131 443 
406 133 190 729 

	

375 	36 	241 	652 

	

1,868 	322 	994 	3,184 

STATEMENT 62. CANADIAN DIRECT INVESTMENT ABROAD AND RECEIPTS OF DIRECT INVESTMENT INCOME(1), 
BY GEOGRAPHICAL AREA, 1946-68 

ir 

United States United Kingdom All Other Countries All Countries 

Direct 
Income 

Direct 
. Income 

Direct Income 
Direct 

Income 
invest- 

receipts 
invest- 

receipts 
invest- receipts 

invest- receipts 
ment  ment  ment ment  

indices (2) 
46(3) 	..... 100 100 100 100 100 100 100 100 

47 106 60 107 125 107 167 106 86 

48(3) 118 64 100 150 66 150 102 89 

49 144 60 98 75 69 133 120 74 

50(3) 155 76 108 75 71 183 128 94 
51 182 72 123 100 85 117 151 83 
52 192 152 135 125 105 217 164 160 
53 224 204 173 50 120 267 191 197 
354 246 116 198 250 127 400 210 180 

55 259 164 218 350 150 417 226 229 
)56 279 128 232 275 169 433 245 197 
57 290 156 287 175 212 467 269 211 

58 288 184 333 150 240 333 278 206 

59 298 136 392 250 265 550 296 220 

)60 324 104 428 200 279 433 320 171 
61 345 132 480 300 275 783 336 263 
62 357 112 573 125 308 667 361 209 
63 384 152 653 175 362 517 399 217 
)64 393 252 718 1,925 412 800 424 537 

65 408 248 803 950 446 967 449 451 
Th6 420 192 902 200 505 1,183 481 363 

)67 438 124 858 250 625 1,083 522 303 

68 509 256 950 300 708 1,350 598 449 

1) Includes dividend receipts and interest received on Long-term ueot owneo Dy uanaciian parent. 
2) Based on Tables XXIII and XXXI to XXXIV. 
3) Figures for geographical distribution of direct investment are not available; above indices have 

been estimated to facilitate this presentation. 

I 
I 
1 
1 

1 
1 
1 
1 
1 

1 
1 
1 
I 
1 

1 
1 
1 
1 
1 

1 
I 
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STATEMENT 63. DIRECT INVESTMENT ABROAD AND RECE IPTS OF DIRECT INVESTMENT INCOME (1 
RELATIVE DISTRIBUTION BY GEOGRAPHICAL AREA, 1946-68 

United States United Kingdom All Other Countries All Countries 

Year Direct 
Income 

Direct Income 
Direct Income Direct 

. Income 
invest- receipts 

invest- receipts 
invest- receipts 

invest- receipts 
ment ment ment ment 

per cent 

1946(2) 64.8 71.4 7.8 11.4 27.5 17.2 100.0 100.0 

1947 64.6 50.0 7.8 16.7 27.6 33.3 100.0 100.0 

1948(2) 74.6 51.6 7.6 19.4 17.8 29.0 100.0 100.0 

1949 77.9 57.7 6.4 11.5 15.8 30.8 100.0 100.0 

1950(2) 78.3 57.6 6.6 9.1 15.2 33.3 100.0 100.0 

1951 78.2 62.1 6.3 13.8 15.4 24.1 100.0 100.0 

1952 76.0 67.9 6.4 8.9 17.6 23.2 100.0 100.0 

1953 75.8 73.9 7.0 2.9 17.2 23.2 100.0 100.0 

1954 76.0 46.0 7.4 15.9 16.6 38.1 100.0 

1955 74.2 50.0 7.5 18.7 18.2 31.3 100.0 

1956 73.7 46.4 7.4 15.9 18.9 37.7 100.0 100. 

1957 70.0 52.7 8.3 9.5 21.7 37.8 100.0 100.0 

1958 67.0 63.9 9.3 8.3 23.7 27.8 100.0 100.0 

1959 65.1 44.2 10.3 13.0 24.6 42.8 100.0 100.0 

1960 65.6 43.3 10.4 13.3 24.0 43.3 100.0 100.0 

1961 66.4 35.9 11.1 13.0 22.4 51.1 100.0 100.0 

1962 64.2 38.4 12.4 6.8 23.5 54.8 100.0 100.0 

1963 62.4 50.0 12.7 9.2 24.9 40.8 100.0 100.0 

1964 60.1 33.5 13.2 41.0 26.7 25.5 100.0 100.0 

1965 58.8 39.2 13.9 24.1 27.3 36.7 100.0 100.0 

1966 56.6 37.8 14.6 6.3 28.8 55.9 100.0 100.0 

1967 54.3 29.2 12.8 9.4 32.9 61.3 100.0 100.0 

1968 55.1 40.8 12.3 7.6 32.5 51.6 100.0 100.0 

(1) Includes dividend receipts and some interest received by Canadian parent. 
(2) Figures for geographical distribution of direct investment are not available; above percentage 

have been estimated to facilitate this presentation. 
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Receipts: Miscellaneous income 

In the period 1946-1968 for which separate data are available, receipts of miscellaneous income 
rose nearly elevenfold aggregating $1,705 million. The most important contributor to the fast growth in 
this category was earnings from the international operations and services rendered by the Canadian banks 
and insurance companies which by the 1966-1968 period accounted for as much as three fourths of the to-
tal. Another prominent item of miscellaneous income accounting for over one sixth of total receipts in 
the years 1966-1968, was receipts of interest from Canadian export credits extended abroad directly or 
indirectly at risk of Government of Canada. 

Geographically, about 64 per cent of total receipts in the post-war period originated in the 
United States. This proportion rose from 57 per cent in the post-war forties to about 87 per cent in 
the 1958-1961 period and since then, reflecting mainly the increasing involvement of Canadian banks in 
the money markets of Western Europe and the Caribbean, fell back to about 55 per cent in the years 
1966-1968. There are indications that this trend has continued and that the share in miscellaneous re-
ceipts originating in the United States registered a further substantial drop in 1969 and 1970. 

About 20 per cent and 16 per cent of miscellaneous income receipts in the period from 1946-1968 
were from the United Kingdom and All Other Countries respectively. Since the beginning of the sixties, 
receipts from both United Kingdom and All Other Countries have grown at a faster rate than total re-
ceipts, which to a large extent resulted from the increased volume of transactions conducted by Canadian 
banks in the rapidly developing Euro-dollar market. 

STATEMENT 64. RECEIPTS OF MISCELLANEOUS INCOME, BY AREA, 1946-1968 

United 	United 	All Other 	All Lars 	
States 	Kingdom 	Countries 	Countries 

millions of dollars 

15 18 77 

1950-1953 	................................ 84 

. 29 

20 22 126 

	

1946-1949 	................................ 44 

	

1954-1957 	............................... 26 28 183 

270 

. . 

20 22 312 

	

1958-1961 	................................ . 

	

1962-1965 	................................ 250 105 78 433 

150 108 574 

	

1966-1968 	................................ 316 

	

1946-1968 	................................ . ,093 336 276 1,705 
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TABLE I. CANADA'S BALANCE OF INTERNATIONAL INDEBTEDNESS, SELECTED YEAR ENDS, 1926-69 

Item 1926 1930 1933 1939 1945 1946 1947 1948 1949 1950 1' 

- billIons of dollars 

Canada's 	liabilities 

1 Direct 	inveuta,est 	II, 	III, 	IV, 	V, 	Vt 	.... 1.6 2.4 2.4 2.3 2.7 2.8 3.0 3.3 3.6 4.0 

2 1.4 1.7 1.7 1.7 1.7 1.6 1.3 1.6 1.8 2.0 

3 2.5 3.2 3.0 2.6 2.4 2.5 2.4 2.3 2.3 2.4 

4 Miscellaneous investment II, III, IV, V 
0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 

Foreign long-term investment in Canada 6.0 7.6 7.4 6.9 7.1 7.2 7.2 7.5 8.0 8.7 

6 Non-resident equity in Canadian assets 
.. .. .. 0.2 0.2 0.3 0.3 0.3 0.3 0.3 

7 

Coversament bonds 	IV, 	V, 	It 	.................. 

Other portfolio Investment 	IV. S ........... 

Total 	long-term liabilities 	......... 6 .0 7.6 7.4 7.1 7.3 7.5 7.5 7.8 8.3 9,0 

B 

XIV 	...................................... 

Non-resident holdings of Canadian dollars .. .. . 	 . 0.3 0.3 0.4 0.4 0.4 0,4 0.6 

9 

abroad 	.................................... 

6.4 8.0 7.7 7.4 7.6 7.8 1.9 8.2 8.7 9.6 

10 3.5 4.9 4,7 4.5 5.6 5.7 5.7 6.0 6.4 7.1 
11 2.7 2.9 2.8 2.6 1.8 1.7 1.7 1.7 1.8 20 
12 

Gross 	liabilitiei(l) 	................. 

0.2 0.2 0.2 0.3 0.4 0.4 0.5 0.5 0.5 0.5 

Short-term payeblee n.i.e.(3.4) 
13 1 
14 . 

... 

.. .. .. 0.6 06 0.6 0.6 0.6 0.8 

15 6.4(1) 8.0(1) 7.7(1) 7.4(1) 8.2 8.4 8.5 8.8 9.3 

United 	Statea(l) 	................... 
United 	Kingdom 	(I) 	................. 
Other eountrle.(1,2) 	............... 

Finance company obligations 	............ 

Canada's assets 

16 Direct investment )O(IV, )O(V. ICIVI, tCtVII 0.4 0.4 0.4 0.7 0.7 0.8 0.8 0.6 0.9 

17 0.5 0.8 0.9 0.7 0.6 0.6 0.6 0.6 0.6 0.6 

18 Miscellaneous investment(S) XXIII - - - - - - - - 	 - 

19 Govermneot of Canada credita(6) XXIII - - - - 0.7 1.4 1,8 1.9 2,0 2.0 

20 

Other 	.................................... 

GROSS 	LIABILITIES 	................... 

Covernnmnt of Canada subscriptions to 
international investment agencies 1Oct11 - - - - - - 0.2 0.1 0.1 0.1 

21 Canadian long-term Investment abroad .. 0.9 1.3 1.3 1.4 2.0 2.7 33 3.4 3,7 3.7 

22 

Fortfolio 	investment 	1Oct11 	............... 

Net official monetary assets XXIX - - - 0.5 13 1.3 0.6 1.1 1.3 2.0 

23 Other Canadian short-term holdings of 
(7) (7) (7) - 0.1 0.1 0.1 0.1 0 1 1 0.1 

24 

foreign exchange 	....................... 

1.3 1.5 1.4 1.9 3.9 4.1 4.0 4.6 5.1 5.7 

25 Net official monetary assets - - - 0.5 1.7 1.3 0.6 1.1 1,3 2.0 
16 0.7 0.9 0.8 0.9 1.0 0.9 1.0 1.0 1.3 1.2 
27 0.1 0.1 - 0.1 0.7 1.2 1.5 115 1,6 1.6 
28 

United Statea(l.8) 	............... 
United Kingdon(1.8) 	.............. 
Other couerriea(1,8) 	............. 0.5 0.5 0.6 0.4 0.5 0.7 1.0 1.0 0.9 0.9 

29 Short-term receivables n.i.e.(3) .. .. ,. .. 0.1 0.1 0.2 0.1 0.2 0.2 

30 

Cross aaaet.(S) 	.................... 

1.3(1) 1.5(1) 1.4(1) 1,9(1) 4.0 4.2 4.1 4.7 5,3 5.9 

Canada's net international indebtedness 

31 

GROSS ASSETS 	....................... 

5.1(1) 6.5(l) 6.3(1) 5.5(1) 4.2 4.2 4.3 4.1 4.0 4,5 

32 me Net official 	netary assets 	. . - - - -0.5 - 1.7 - 1.3 -0.6 - 1.1 - 1.3 - 2.0 	- 

33 

NET INDEBTEDNESS 	................... 

2.8 4.0 3.9 3.6 4.4 4.8 4.7 5.0 5.1 5.9 
34 om 2.6 2.8 2.8 2.5 1.1 0.5 0.2 0.2 0.2 0.4 
35 

UnIted 	States 	.................... 
United Kingd 	................... 

-0.3 - 0.3 - 0.4 -0.1 -0.1 -0.3 -0.5 -0.5 -0.4 - 0.4 	- 

36 
Other cosntriea 	.................. 
Short-rei',s n.i.e ................. .. .. . .. 0,4 0.4 0.4 0.5 0.4 0.6 

(2) Includes international investment agencies. 
(3) Country distribution not available. 
(4) At the end of 1966 about $450 million previously classified as long-term investment was aho.m as part of short-term finance company obligatlosa. 
(5) Includes oedium-Lerm non-marketable United States government securities acquired under the Colombia River Treaty arrangements since 1964. 
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EASLE 1. CANAOc S BAlANCE OF U(rIRNAT SOMI. INDEBTEDNESS • SELECTED YEAR ENDS • 1926-69 

1953 5954 1955 1956 1957 1958 5959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1959P 

billions of dollars 

.2 	5.0 5.8 7.7 8.9 10.1 10.9 11.9 12.9 53.7 14.7 15.5 16.0* 17.4 19.0 20.7 22.5 24.2 1 

.0 	2.1 2.1 1.9 2.1 2.3 2.6 3.1 3.3 3.4 3.7 4.2 4.7 5.0 5.2 5.8 6.7 7.8 2 

.7 	2.9 3.2 3.3 3.8 4.1 4.4 4.6 4.6 4.7 4.7 4.7 4.8 3.1 5.7 5.8 6.2 6.9 3 

.4 	0.5 0.6 0.6 0.8 0.9 1.1 1.3 1.4 1.7 1.8 1.8 2.1 2.2 2.3 2.4 2.5 2.7 4 

.4 	11.5 52,6 13,3 15.6 17,5 19 1 0 20.9 22.2 23.6 24.9 26.2 27.5 29.6 32.1 34.7 37,9 41.6 

.4 	0.6 0.6 0.7 0.8 0.8 0.9 1.0 1.1 1.2 1.3 1.4 1.5 1.5 1.6 1.7 2.0 2.2 6 

.8 	12.0 13.2 14.2 16.4 18.3 19.9 21.8 23.3 24.8 26.2 27.6 29.0 31.1 33.7 36.4 39.9 43.8 7 

.4 	0.4 0.4 0.4 0.4 0.4 0.5 0.5 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.7 0.8 0.9 8 

.2 	12.6 13.6 14.6 16.8 18.7 20.4 22.4 24.0 25.4 26.8 28.2 29.6 31.8 34.4 37.1 40.7 44.6 9 

.5 	9.5 10.3 11.1 12.6 14.5 15.5 17.0 18.0 19.3 20.6 22.1 23.1* 24.9 27.3 29.7 32.2 34.8 10 

.0 	2.2 2.3 2.5 2.9 3.1 3.2 3.4 3.5 3.5 3.6 3.5 3.6 3.8 3.8 3.9 6.1 4.5 11 

.7 	0.7 0.9 1.0 1.3 1.5 1.7 2.1 2.4 2.5 2.6 2.6 2.8 3.0 3.2 3.5 4.4 5.4 52 

.5 	0.4 0.4 0.5 0.7 1.0 1.1 1.4 1.6 1.9 2.0 2.3 
{ 

• 	 12.7 14.0 15.2 17.5 19.6 21.5 23.8 25.6 27.3 28.8 30.5 32.8 35.2 38.0 40.2 43.1 46.9 15 

1.5 1.6 1.7 1.9 2.1 2.1 2.3 2.5 2.6 2.8 3.1 3.3 3.5 3.7 4.0 4.6 5.0 16 

.8 	0.9 0.9 1.0 1.0 1.1 1.1 5.2 1.3 1.4 1.6 1.7 1.8 1.9 2.2 2.6 2.9 3.0 17 

.5 	-0.1 -0.1 -0.1 - -0.1 -0,1 - - 0.1 0.2 0.3 0.4 0.6 0.7 0.7 0.6 0.7 18 

.9 	1.8 1.7 1.6 1.6 1.6 1.5 1.5 1.5 1.4 1.3 1.3 1.5 1.5 1.5 1.4 1.4 1.4 19 

.1 	0.1 0.1 0.1 0,1 0.1 0.1 0.1 0.1 0.1 0.5 0.1 0.1 0.1 0.2 0.2 0.2 0.2 20 

.0 	4.1 4.3 4.4 4.5 4.7 4.8 5.0 5,3 5.7 6,1 6.4 71 7.6 8.3 8.9 9.8 10.4 21 

.9 	1.9 2.0 2.0 2.0 1.9 2.0 1,9 2.0 2.4 2.6 2.8 3.1 3.3 2.9 2.9 3.3 3.3 22 

.3 	0.4 0.5 0.4 0.6 0.9 1.0 1.0 1.2 1.1' 1.0 1.3 1.8 1.7 2.4 2.6 3.0 4.6 23 

.2 	6.4 6.7 6.8 7.1 7.5 7.7 8.0 8.5 9.1 9.7 10.5 12.0 12.5 13.6 14.5 16.1 18.3 24 

.9 	1.9 2.0 2.0 2.0 1.9 2.0 1.9 2.0 2.4 2.6 2.8 31 3.3 2.9 2.9 3.2 3.3 25 

.8 	2.0 2.2 2.3 2.6 3.0 3.1 3.3 3.7 3.8 4.0 4.5A 47 5.7 6.6 1.2 8.2 9.3 26 

.5 	1.5 1.5 1.4 1.4 1.4 1.4 1.4 1.5 1,5 1.6 1.90  2.6 2.2 2.2 2.4 2.8 6.1 27 

.1 	1.1 1.0 1.1 1.1 1.2 1.3 1.3 1.3 1.4 1.5 1. 2A 1.6 1.5 1.9 2.0 1.8 1.6 28 

.3 	0.2 0.3 0.3 0.4 0.4 0.5 0.5 0.3 0.5 0.5 0.5 0.4 0.3 0.3 0.5 0.7 0.4 29 

.4 	6.6 6.9 7.1 7.5 7.9 8.2 8.5 8.9 9.6 50.1 10.9 12.4 12.9 13.9 14.9 16.8 18.8 30 

.3 	6.1 7.0 8.0 10.1 11.8 13.3 15.3 16.6 11.7 18.7 19,6 20.4 22.3 24.1 25.3 26.3 28.2 31 

-1.9 -2.0 -2.0 -2.0 -5.9 -2.0 -1.9 -2.0 -2.4 -2.6 -2.8 -3.1 -3.3 -2.9 -2.9 -3,3 -3.3 32 
7.5 8.2 8.7 10.1 11.1 12.4 13.6 54.3 15.5 16.7 17.50  18.4* 19.3 20.7 22.5 26.0 25.5 33 
0.7 0.8 1.1 1.4 1.6 1.8 1.9 2.0 2.0 2.0 1.6 1.0 1.7 5.7 1.5 1.3 0.3 34 

-0.3 -0.2 -0.1 0.2 0.3 0.4 0.8 1.1 1.1 1.1 1.4 1.2 1.6 5.4 1.6 2.6 3.8 35 
0.1 0.1 0.2 0.3 0.6 0.6 1.0 1.1 1.4 1.6 1.8 2. 3.0 3.3 2.7 1.8 1.9 36 

los export credits by government and private sectors less reserve against governt inactive assets. 
,sxternal assets of the chartered basics of Canada annunted to $370 million in 1926, $180 million in 1930. and $91 million in 1933. 

scludes net official monetary assets. 
conan maserals refer to tables with further detail. 



78, 

82, 

82. 

81, 

84, 

85, 

85 

85, 

86. 

86, 

86, 

86, 

86, 

85, 

84, 

83, 

83. 

83. 

83. 

82, 

82, 

81, 

82. 

81. 

81, 

81, 

336 

392 

376 

366 

348 

335 

372 

400 

428 

468 

497 

544 

612 

759 

890 

1,048 

1,163 

1,296 

1,384 

1,535 

1,613 

1,706  

1,761 

1,933 

2,033 

2,046 

18.9 

16.2 

16.0 

16.0 

12.d 

11.9 

12.5 

12.2 

11.9 

11.8 

11.0 

10.4 

10.2 

11.2 

11.5 

11.8 

11.5 

11.9 

11.6 

11.9 

11.7 

11.6 

11.3 

12.1 

11.7 

10.8 

43 

42 

43 

49 

61 

63 

66 

63 

63 

81 

127 

144 

185 

218 

325 

428 

494 

539 

610 

788 

840 

948 

956 

1,069 

1,264 

1,392 

2.4 

1.7 

1.8 

2.1 

2.3 

2.2 

2.2 

1.9 

1.8 

2.0 

2.8 

2.8 

3.1 

3.2 

4.2 

4.8 

4.9 

5.0 

5.1 

6.1 

6.1 

6.5 

6.2 

6.7 

7.3 

7.3 
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TABLE II. FOREIGN LONG-TER1I INVESTMENT IN CANADA, SELECTED YEAR ENDC,. lc 

Classification by Type of Investment and Geographical Are 

I)irect investment 

Owned in 
United States 

$'OOO,OOO 	as 
of total 

Owned in 
United Kingdom 

$'OOO,OOO 	as ' 
of total 

Owned in All 
Other Countries 

000,000 	as 
of total 

Owned by All 
Non -residents 

00,000 1 	as 7,. 
of total 

Year 

1900 (1) 

1914(2) 

1918 (2) 

1926 

1930 

1933 

1939 

1945 

1946 

1947 

1948 

1949 

1950 

1951 

1952 

1953 

1954 

1955 

1956 

1957 

1958 

1959 

1960 

1961 

1962 

1963 

1964 

1965 

1966 

1967 

1,403 

1,993 

1,933 

1,881 

2,304 

2,428 

2,548 

2,807 

3,095 

3,426 

3,896 

4,530 

5,206 

5,787 

6,513 

7,392 

8,472 

9,045 

9,912 

10,549 

11,284 

12,006 

12,785 

12,959* 

14,059 

15,570 

17,000 

1,782 

2,427 

2,352 

2,296 

2,713 

2,826 

2,986 

3,270 

3,586 

3,975 

4,520 

5,218 

6,003 

6,764 

7,728 

8,868 

10,129 

10,880 

11,906 

12,872 

13,737 

14,660 

15,502 

15,961 

17,356 

19,008 

100.0 

100.0 

100.0 

100.0 

100. 

100. 

100. 

100. 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

1OO. 



1,708  

2,573 

2,469 

2,165 

7.556 

.590 

.498 

.597 

.641 

2,933 

3,168 

3,218 

3,407 

3,595 

3,415 

3,944 

4,303 

4,860 

5,327 

5,516 

5,877 

6,277 

6,827 

7,349 

7,975 

.716 

43.1 

52.6 

52.0 

50.0 

62.4 

63.6 

63.8 

65.9 

64.8 

67.1 

68.4 

68.2 

68.3 

68.2 

66.2 

66.4 

66.7 

68.8 

69.5 

69.7 

71.9 

74.1 

76.4 

77.7 

79.1 

80.6 

2,156 

2,203 

2,157 

1,990 

1,317 

1,260 

1,205 

1,141 

1,222 

1,217 

1,216 

1,228 

1,280 

1,309 

1,337 

1,482 

1,577 

1,594 

1,615 

1,613 

1,545 

1,465 

1,371 

1,324 

1,285 

1,272 

54.4 

45.0 

45.5 

45.9 

32.2 

30.9 

30.8 

28.9 

30.0 

27.9 

26.3 

26.0 

25.6 

24.8 

25.9 

24.9 

24.4 

22.5 

21.1 

20.4 

18.9 

17.3 

15.4 

14.0 

12.8 

11.7 

97 

116 

117 

177 

222 

223 

212 

203 

212 

219 

245 

274 

304 

368 

406 

515 

576 

613 

724 

785 

754 

735 

734 

783 

816 

830 

2.5 

2.4 

2.5 

4.1 

5.4 

5.5 

5.4 

5.2 

5.2 

5.0 

5.3 

5.8 

6.1 

7.0 

7.9 

8.7 

8.9 

8.7 

9.4 

9.9 

9.2 

8.6 

8.2 

8.3 

8.1 

7.7 
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ELECTED YEAR ENDS, 1900-67 

Owned in 
United States 

$'OOO,OOO 	as '/. 
of total 

eorapnLcaL area 

Portfolio investment 

Owned in 	Owned in All 	Owned by All 

	

United Kingdom 	Other Countries 	Non-residents 

'000,000 	as /. 	$'OOO,OOO 	as 	$'OOO,OOO 	as 
of total 	I of total 	I of total 

Year 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

3,961 

4,892 

4,743 

4,332 

4,095 

4,073 

3,915 

3,941 

4,075 

4,369 

4,629 

4,720 

4,991 

5,272 

5,158 

5,941 

6,456 

7,067 

7,666 

7,914 

8,176 

8,477 

8,932 

9,456 

10,076 

10,818 

1900(1) 

1914(2) 

1918 (2) 

1926 

1930 

1933 

1939 

1945 

1946 

1947 

1948 

1949 

1950 

1951 

1952 

1953 

1954 

1955 

1956 

1957 

1958 

1959 

1960 

1961 

1962 

1963 

1964 

1965 

1966 

1 	7 
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TABLE II. FOREIGN LONG-TERM INVESTMENT IN CANADA, SELECTED YEAR ENDS, 1ft-

Classification by Type of Investment and Geographical Ar 

Miscellaneous investment 

year 

Owned in 
United States 

Owned in 
United Kingdom 

Owned in All 
Other Countries 

Owned by All 
Non-residents 

$'OOO,OOO as % $'OOO,OOO as 7 $'OOO,OOO as 	7, $'OOO,OOO as 7. 
of total of total of total of total 

1900(1) . 	 . . 	 . . 	 . . 	 . . 	 . . 	 . 

1914 (2) . 	 . . 	 . . 	 . .. .. . 	 . . 

1918 (2) . 	 . . 	 . . 	 . . . . 	 . . 	 . . 

1926 85 32.7 145 55.8 30 11.5 260 100.0 

1930 94 31.8 171 58.0 30 10.2 295 100.0 

1933 90 33.3 150 55.6 30 11.1 270 100.0 

1939 105 36.8 120 42.1 60 21.1 285 100.0 

1945 130 45.8 85 29.9 69 24.3 284 100.0 

1946 140 49.6 75 26.6 67 23.8 282 100.0 

1947 155 53.5 70 24.1 65 22.4 290 100. 

1948 163 54.7 69 23.2 66 22.1 298 100. 

1949 170 56.3 67 22.2 65 21.5 302 100. 

1950 190 59.4 65 20.3 65 20.3 320 100. 

1951 195 59.5 65 19.8 68 20.7 328 100.0 

1952 249 55.7 114 25.5 84 18.8 447* 100.0 

1953 257 55.0 116 24.9 94 20.1 467 100.0 

1954 302 53.8 137 24.4 122 21.8 561 100.0 

1955 367 57.3 157 24.5 117 18.2 641 100.0 

1956 474 58.0 168 20.5 176 21.5 818 100.0 

1957 489 55.6 177 20.2 213 24.2 879 100.0 

1958 536 50.4 198 18.6 329 31.0 1,063q 100.0 

1959 587 45.7 200 15.6 498 38.7 1,285 100.0 

1960 653 45.7 211 14.8 564 39.5 1,428 100.0 

1961 840 49.5 223 13.2 633 37.3 1,696 100.0 

1962 872 49.7 228 13.0 653 37.3 1,753 100.0 

1963 925 52.2 216 12.2 630 35.6 1,771 100.0 

1964 1,250 60.8 203 9.9 604 29.3 2,057 100.0 

1965 1,355 62.4 194 8.9 622 28.7 2,171 100.0 

1966 1,437 63.5 200 8.8 627 27.7 2,264 100.0 

1967 1,590 65.4 191 7.9 650 26.7 2,431 100.0 

(1) Estimated by Dr. Jacob Viner, Uanaaas iiaiance or internationai inoeoteaness, IUV-Lii, '.L.am -
bridge 1924). 

(2) Estimated by Prof. F.A. Knox, Excursus apearing in "Canadian-American Industry", Marshall, Sour - 
ard and Taylor, (New Haven, Toronto 1936). 
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N LONG-TERM INVESTMENT IN CANADA, SELECTED YEAR ENDS, 1900-67 - Concluded 

:lassification by Type of Investment and Geographical Area 

Total foreign long-term investment 

Year 

Owned in Owned in Owned in All Owned by All 
United States United Kingdom Other Countries Non-residents 

$'OOO,OOO as 7. 	- $'OOO,OOO as 7. $'OOO,OOO as 'A $000,000 as 'A 
of total of total of total of total 

168 13.6 1,050 85.2 14 1.2 1,232 100.0 1900(1) 

881 23.0 2,778 72.4 178 4.6 3,837 100.0 1914(2) 

1,630 35.9 2,729 60.2 177 3.9 4,536 100.0 1918(2) 

3,196 53.3 2,637 43.9 170 2.8 6,003 100.0 1926 

4,660 61.2 2,766 36.3 188 2.5 7,614 100.0 1930 

4,492 61.0 2,683 36.4 190 2.6 7,365 100.0 1933 

4,151 60.0 2,476 35.8 286 4.2 6,913 100.0 1939 

4,990 70.3 1,750 24.7 352 5.0 7,092 100.0 1945 

5,158 71.8 1,670 23.3 353 4.9 7,181 100.0 1946 

5,201 72.3 1,647 22.9 343 4.8 7,191 100.0 1947 

,567 74.1 1,610 21.5 332 4.4 7,509 100.0 1948 

,9O6 74.2 1,717 21.5 340 4.3 7,963 100.0 1949 

,549 75.6 1,750 20.2 365 4.2 8,664 100.0 1950 

,259 76.6 1,778 18.8 440 4.6 9,477 100.0 1951 

7,997 77.0 1,886 18.2 502 4.8 10,385 100.0 1952 

8,870 77.4 2,008 17.5 583 5.1 11,461 100.0 1953 

9,684 76.9 2,205 17.5 708 5.6 12,597 100.0 1954 

10,295 76.1 2,384 17.6 848 6.3 13,527 100.0 1955 

11,810 75.6 2,698 17.3 1,119 7.1 15,627 100.0 1956 

13,264 76.0 2,917 16.7 1,283 7.3 17,464 100.0 1957 

14,441 76.0 3,088 16.2 1,481 7.8 19,010 100.0 1958 

15,826 75.9 3,199 15.3 1,832 8.8 20,857 100.0 1959 

16,718 75.3 3,359 15.1 2,137 9.6 22,214 100.0 1960 

18,001 76.3 3,381 14.3 2,227 9.4 23,609 100.0 1961 

19,155 77.0 3,399 13.6 2,336 9.4 24,890 100.0 1962 

20,537 78.4 3,348 12.8 2,320 8.8 26,205 100.0 1963 

21,558 78.5 3,460 12.6 2,456 8.9 27,474 100.0 1964 

23,389 79.0 3,512 11.9 2,702 9.1 29,603 100.0 1965 

25,723 80.1 3,518 11.0 2,849 8.9 32,090 100.0 1966 

28,030 80.8 3,576 10.3 3,096 8.9 34,702 100.0 1967 
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TABLE lit. FOREIGN LONC-TER1' 	INVESTMENT IN CANADA, SELECTED YEAR ENDS, 	190 

Classification by Geographical Area and Type of Investme: 

Owned in United States 

Year 

Direct Portfolio Miscellaneous 
Total 

investment investment investment 

$ '000,000 as 	7. $'OOO,OOO as % $ '000,000 as 7 $'OOO,OOO as 
of total of total of total of total 

1900(1) . 	. . 	. . 	. . . . 	. . 	. 168 100.0 

1914(2) . 	. . 	. . 	. . 	. . 	. . 	. 881 100.0 

1918(2) . 	. . 	. . 	. .. .. . 	. 1,630 100.0 

1926 1,403 43.9 1,708 53.4 85 2.7 3,196 100.0 

1930 1,993 42.8 2,573 55.2 94 2.0 4,660 100.0 

1933 1,933 43.0 2,469 55.0 90 2.0 4,492 100.0 

1939 1,881 45.3 2,165 52.2 105 2.5 4,151 100.0 

1945 2,304 46.2 2,556 51.2 130 2.6 4,990 100.( 

1946 2,428 47.1 2,590 50.2 140 2.7 5,158 100. 

1947 2,548 49.0 2,498 48.0 155 3.0 5,201 100. 

1948 2,807 50.4 2,597 46.6 163 3.0 5,567 100. 

1949 3,095 52.4 2,641 44.7 170 2.9 5,906 100.0 

1950 3,426 52.3 2,933 44.8 190 2.9 6,549 100.0 

1951 3,896 53.7 3,168 43.6 195 2,7 7,259 100.0 

1952 4,530 56.6 3,218 40.3 249 3.1 7,997 100.0 

1953 5,206 58.7 3,407 38.4 257 2.9 8,870 100.0 

1954 5,787 59.8 3,595 37.1 302 3.1 9,684 100.0 

1955 6,513 63.3 3,415 33.2 367 3.5 10,295 100.0 

1956 7,392 62.6 3,944 33.4 474 4.0 11,810 100.0 

1957 8,472 63.9 4,303 32.4 489 3.7 13,264 100.0 

1958 9,045 62.6 4,860 33.7 536 3.7 14,441 100.0 

1959 9,912 62.6 5,327 33.7 587 3.7 15,826 100.0 

1960 10,549 63.1 5,516 33.0 653 3.9 16,718 100.0 

1961 11,284 62.7 5,877 32.6 840 4.7 18,001 100.0 

1962 12,006 62.7 6,277 32.8 872 4.5 19,155 100.0 

1963 12,785 62.3 6,827 33.2 925 4.5 20,537 100.0 

1964 12,959* 60.1 7,349 34.1 1,250 5.8 21,558 100.0 

1965 14,059 60.1 7,975 34.1 1,355 5.8 23,389 100.0 

1966 15,570 60.5 8,716 33.9 1,437 5.6 25,723 100. 

1967 17,000 
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FOREIGN LONG-TERN INVESTMENT IN CANADA, SELECTED YEAR ENDS, 1900-67 

Liassification by Geographical Area and Type of Investment 

Direct 
investment 

000,000 1 	as 7. 
of total 

Owned in United Kingdom 

Portfolio 	Miscellaneous 
investment 	investment 

$'OOO,OOO 	as '7 	$'OOO,OOO 1 	as 7. 
of total 	of total 

Total 

$'OOO,OOO 	as 7. 
of total 

Year 

1,050 
	

100.0 
	

1900(1) 

2,778 
	

100.0 
	

19 14(2) 

2,729 
	

100.0 
	

1918(2) 

	

336 
	

12.7 
	

2, 	81.8 
	

145 
	

5.5 
	

2,637 
	

100.0 
	

1926 

	

392 
	

14.2 
	

2, 	79.6 
	

171 
	

6.2 
	

2,766 
	

100.0 
	

1930 

	

376 
	

14.0 
	

2, 	80.4 
	

150 
	

5.6 
	

2,683 
	

100.0 
	

1933 

	

366 
	

14.8 
	

1, 	80.4 
	

120 
	

4.8 
	

2,476 
	

100.0 
	

1939 

	

348 
	

19.9 
	

1, 	75.2 
	

85 
	

4.9 
	

1,750 
	

100.0 
	

1945 

	

335 
	

20.1 
	

1, 	75.4 
	

75 
	

4.5 
	

1,670 
	

100.0 
	

1946 

	

72 
	

22.6 
	

1, 	73.2 
	

70 
	

4.2 
	

1,647 
	

100.0 
	

1947 

	

00 
	

24.8 
	

1, 	70.9 
	

69 
	

4.3 
	

1 610 
	

100.0 
	

1948 

	

. 28 
	

24.9 
	

1, 	71.2 
	

67 
	

3.9 
	

1,717 
	

100.0 
	

1949 

	

468 
	

26.7 
	

1, 	69.6 
	

65 
	

3.7 
	

1,750 
	

100.0 
	

1950 

	

497 
	

27.9 
	

1, 	68.4 
	

65 
	

3.7 
	

1,778 
	

100.0 
	

1951 

	

544 
	

28.8 
	

1, 	65.1 
	

I i4 
	

b. I 
	

1,886 
	

100.0 
	

1952 

	

612 
	

30.5 
	

1, 	63.7 
	

116 
	

5.8 
	

2,008 
	

100.0 
	

1953 

	

759 
	

34.4 
	

1, 	59.4 
	

137 
	

(1.2 
	

2,205 
	

100.0 
	

1954 

	

890 
	

37.3 
	

1, 	56.1 
	

157 
	

6.6 
	

2,384 
	

100.0 
	

1955 

	

1,048 
	

38.9 
	

1 , 	54.9 
	

168 
	

6.2 
	

2,698 
	

100.0 
	

1956 

	

1,163 
	

39.9 
	

1, 	54.0 
	

177 
	

6.1 
	

2,917 
	

100.0 
	

1957 

	

1,296 
	

42.0 
	

1, 	51.6 
	

198 
	

6.4 
	

3,088 
	

100.0 
	

1958 

	

1,384 
	

43.3 
	

1, 	50.5 
	

200 
	

6.2 
	

3,199 
	

100.0 
	

1959 

	

1,535 
	

45.7 
	

1, 	48.0 
	

211 
	

6.3 
	

3,359 
	

100.0 
	

1960 

	

1,613 
	

47.7 
	

1, 	45.7 
	

223 
	

6.6 
	

3,381 
	

100.0 
	

1961 

	

1,706 
	

50.2 
	

1, 	43.1 
	

228 
	

6.7 
	

3,399 
	

100.0 
	

1962 

	

1,761 
	

52.6 
	

1, 	40.9 
	

216 
	

6.5 
	

3,348 
	

100.0 
	

1963 

	

1,933 
	

55.9 
	

1 
	

38.2 
	

203 
	

5.9 
	

3,460 
	

100.0 
	

1964 

	

2,033 
	

57.9 
	

1, 	36.6 
	

194 
	

5.5 
	

3,512 
	

100.0 
	

1965 

	

7,046 
	

58.2 
	

1, 	36.1 
	

200 
	

5.7 
	

3,518 
	

100.0 
	

1966 

	

7 
	n .  2 

	
I 9) 9 
	

11 - 
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TABLE III. FOREIGN LONG-TERN INVESTMENT IN CANADA, SELIO 

Classification by Geographical Area an. 

Owned in All Other Countries 

I 	dL 

Direct 
investment 

Portfolio 
investment 

Miscellaneous 
investment Total  

$'OOO,OOO as 7, $'OOO,OOO as % $'OOO,OOO as 7. $'OOO,OOO as 
of total of total of total of total 

1900(1) . . 	. . 	. .. . 	. . 	* 14 100.0 

1914(2) . 	. . 	- . 	. . 	. . 	. . 	. 178 100.0 

1918(2) . 	. . 	. . 	. . 	. . 	. . 	. 177 100.0 

1926 43 25.3 97 57.1 30 17.6 170 100.0 

1930 42 22.3 116 61.7 30 16.0 188 100.0 

1933 43 22.6 117 61.6 30 15.8 190 100.0 

1939 49 17.1 177 61.9 60 21.0 286 100.0 

1945 61 17.3 222 63.1 69 19.6 352 100.0 

1946 63 17.8 223 63.2 67 19.0 353 100.0 

1947 66 19.2 212 61.8 65 19.0 343 100.0 

1948 63 19.0 203 61.1 66 19.9 332 10L 

1949 63 18.5 212 62.4 65 19.1 340 10L 

1950 81 22.2 219 60.0 65 17.8 365 10 

1951 127 28.9 245 55.7 68 15.4 440 10(j. 

1952 144 28.7 274 54.6 84 16.7 502 100.0 

1953 185 31.7 304 52.2 94 16.1 583 100.0 

1954 218 30.8 368 52.0 122 17.2 708 100.0 

1955 325 38.3 406 47.9 117 13.8 848 100.0 

1956 428 38.3 515 46.0 176 15.7 1,119 100.0 

1957 494 38.5 576 44.9 213 16.6 1,283 100.0 

1958 539 36.4 613 41.4 329 22.2 1,481 100.0 

1959 610 33.3 724 39.5 498 27.2 1,832 100.0 

1960 788 36.9 785 36.7 564 26.4 2,137 100.0 

1961 840 37.7 754 33.9 633 28.4 2,227 100.0 

1962 948 40.6 735 31.5 653 27.9 2,336 100.0 

1963 956 41.2 734 31.6 630 27.2 2,320 100.0 

1964 1,069 43.5 783 31.9 604 24.6 2,456 100.0 

1965 1,264 46.8 816 30.2 622 23.0 2,702 100.0 

1966 1,392 48.9 830 29.1 627 22.0 2,849 100.0 

1967 1,547 50.0 899 29.0 650 21.0 3,096 100.0 

L) r.scimateci oy yr, jacoo viner, 'anaUas balance ot International. indebtedness, 1900-1913", (,am-
bridge 1924) 

(2) Estimated by Prof. F.A. Knox, Excursus appearing in "Canadian American Industry", Marshall, S' 
ard and Taylor, (New Haven, Toronto 1936). 
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:. LONG-TERN INVESTMENT IN CANADA, SELECTED YEAR ENDS, 1900-67 - Concluded 

ssification by Geographical Area and Type of Investment 

0ned by All Non-residents 

Year 

29.7 

31.9 

31.9 

33.2 

38.3 

39.4 

41.5 

43.5 

45.0 

45.9 

47.7 

50.2 

52.4 

53.7 

57.1 

56.8 

58.0 

57.2 

57.1 

58.0 

58.2 

58.9 

59.2 

58.1 

58.6 

59.2 

59.7 

66.0 

64.2 

64.4 

62.7 

57.7 

56.7 

54.5 

52.5 

51.2 

50.4 

48.8 

45.5 

43.5 

41.8 

38.1 

38.0 

37.0 

37.2 

36.8 

35.6 

34.6 

34.1 

34.1 

34.4 

34.1 

33.7 

33.3 

1,782 

2,427 

2,352 

2,296 

2,713 

2,826 

2,986 

,270 

,586 

' 975 

.520 

5,218 

6,003 

6,764 

7,728 

8,868 

10,129 

10,880 

11,906 

12,872 

13,737 

14,660 

15,502 

15,961 

17,356 

19,008 

20,699  

3,961 

4,892 

4,743 

4,332 

4,095 

4,073 

3,915 

3,941 

4,075 

4,369 

4,629 

4,720 

4,991 

5,272 

5,158 

5,941 

6,456 

7,067 

7,666 

7,914 

8,176 

8,477 

8,932 

9,456 

10,076 

10,818 

11,572 

Miscellaneous 
investment 

$'OOO,OOO 1 	as 
of total 

	

26 
	

4.3 

	

29 
	

3.9 

	

27 
	

3.7 

	

28 
	

4.1 

	

28 
	

4.0 

	

28 
	

3.9 

	

29 
	

4.0 

	

29 
	

4.0 

	

30 
	

3.8 

	

32 
	

3.7 

	

32 
	

3.5 

	

44 
	

4.3 

	

46 
	

4.1 

	

56 
	

4.5 

	

64 
	

4.8 

	

81 
	

5.2 

	

87 
	

5.0 

	

1,06 
	

5.6 

	

1,28 
	

6.1 

	

1,42 
	

6.4 

	

1,69 
	

7.2 

	

1,75 
	

7.0 

	

1,77 
	

6.7 

	

2,05 
	

7.5 

	

2,17 
	

7.3 

	

2,26 
	

7.1 

	

2,43 
	

7.0  

To 

$ , 000,000 

1,232 

3,837 

4,536 

6,003 

7,614 

7,365 

6,913 

7,092 

7,181 

7,191 

7,509 

7,963 

8,664 

9,477 

10,385 

11,461 

12,597 

13,527 

15,627 

17,464 

19,010 

20,857 

22,214 

23,609 

24,890 

26,205 

27,474 

29,603 

32,090 

34,702 

tal 

as 7. 
of total 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100,0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

1900(1) 

1914(2) 

19 18(2) 

1926 

1930 

1933 

1939 

1945 

1946 

1947 

1948 

1949 

1950 

1951 

1952 

1953 

1954 

1955 

1956 

1957 

1958 

1959 

1960 

1961 

1962 

1963 

1964 

1965 

1966 

1967 

Direct 
	

Portfolio 
investment 
	

investment 

$'OOO,OOO 	as 7. 
	$'OOO,OOO 	as '1. 

of total 
	

of total 
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Cionsifleation by Type of Asnet and NOte reel OauersI:ip 

Type of asset and 
nature of ownership 

Owned in United Stairs 

1926 1930 1933 1939 1941 1946 1947 1948 1949 1950 1911 1952 
No. 

millions of dollara 

Type of asset 

Bonds and debentures: 
1 909 1,205 1,192 1,221 1.450 1,438 1,387 1,461 1,534 1,746 1,898 1,835 
2 362 598 624 434 495 458 453 445 380 366 335 305 
3 338 600 577 440 414 485 417 422 412 505 562 749 

4 

Raiiwuya 	......................................... 
Other 	corporations 	................................ 

Sub-totals 	....... . .......................... 2,403 2,393 2,095 2,359 2.381 2,257 2,334 2.366 2,617 2,775 2,889 	7 

5 

Covnrr,nent(1) 	.................................... 

..1,609 

1,283 1,832 1,681 1,656 2,088 2,207 2.336 2,607 2,797 3,045 3,477 3,830 	A 
6 219 331 328 295 413 430 453 463 573 697 812 1,029 
7 - - - - - - - - - - - 
8 

Capital 	51 orb of Canadian co,ipnnies 	............... 

85 94 90 105 130 140 155 163 170 190 195 269 

9 

Income accumulating 	Investment 	funds 	................ 
Miscellaneous 	investment 	............................ 

Total 	investment 	............ . ............. .3,196 4,660 4.492 4.111 4,990 5,158 5.201 5,567 5,906 6,549 7,259 7,997 	8 

Nature of ownership 

Other 	corporation snnets(2) 	......................... 

1. 	Direct 	investment (controlled in country of 
ownership): 
Bonds and debentures: 

10 36 42 62 41 38 30 29 29 29 29 29 29 
Ii 152 294 296 265 256 290 277 280 310 321 319 475 

12 188 336 338 306 292 320 306 309 339 350 348 5114 

13 

Sub-totals 	............................... 

Capital stock of Canadian companies 1,000 1.330 1,271 1,289 1.613 1,691 1,804 2,052 2.200 2,394 2,750 3,022 
14 215 327 326 286 399 417 438 446 556 682 798 1,004 

15 

Railways 	................................... 
Other 	corporations 	......................... 

Total 	direct 	investment 	............ .. 603 1,993 1,933 1,881 2,304 2,428 2.548 2.807 3,095 3,426 3,896 4,530 

16 11. 	Cover,sssnt 	bomds(I) 	......................... 909 t.205 1.192 1,221 1,450 1,438 1.387 1,467 1.534 1,746 1,898 1.835 

Other corporation aasets(2) 	............... . 

111. Other portfolio investment (not controlled 

. 

in country of ownership): 
Bonds and debentures: 

Railways: 
II 326 556 582 393 457 628 424 116 351 337 306 276 
18 Controlled in ether countries - - - - - -. - - - - - - 

Other corporations: 
19 185 301 277 173 158 195 140 141 133 175 214 266 
20 Controlled in other countries I 5 4 2 2 - - I 9 ° 9 8 

21 512 862 863 568 617 623 564 558 693 521 529 550 

Controlled 	in Canada 	.................. 

Capital ntock of tansdian companies: 
22 272 484 396 354 662 501 519 541 581 636 709 785 
23 Companies controlled in other countries 11 18 14 13 13 15 13 16 16 15 18 23 

Other corporation ansets(3): 
24 Companies controlled in Canada 4 4 4 8 13 12 13 13 16 13 10 20 
25 Co.npmnies controlled in other countries - - - 1 1 1 2 4 3 2 4 5 
16 income accumulating investment funds - - - - - - - - - - - - 
27 Total other portfolio investment 799 1,368 1.277 944 1,106 1,152 1.111 1,130 1,107 1,187 1,270 1,383 

Controlled 	in Canada 	..................... 

IV. Miscellaneous investment: 
28 Real estate, mortgages, assets adminis- 

Sub-totals 	............................. 

tered for non-residents, private inpest- 

Companies controlled 	in Canada 	............. 

85 94 90 105 ISO 140 155 163 170 190 195 249: 

SU?QRAIIY 

29 

ment 	companies. 	et 	........................ 

1,403 1,993 1,933 1,881 2,304 2,428 2.548 2,807 3,095 3.426 3,896 4,130 
10 909 1.205 1,192 1.221 1,450 1.638 1,387 1,467 1,534 1.746 1,898 1,835 
11 799 1,368 1.277 944 1,106 1.152 1.111 1.130 1.107 1,187 1,270 1.383 
12 

	

1. 	Direct 	investment 	........................... 

	

II. 	Coverinuent 	bonds 	.............................. 

	

lIt. 	Other 	portfolio 	investment 	.................... 
85 94 90 105 130 140 155 163 170 190 195 249' 

33 

tV. 	Miscellaneous 	investment 	....................... 

Total 	investment 	.............. . .......... 	. 3,196 4,660 4,492 4,151 4,990 5.158 5,201 1,567 5,906 6.549 7,259 7,997 

See footnote(s) at end of table, 

953 

.870 
287 
903 

.060 

.237 

.316 

257 

.870 

29 
550 

.7: 1: 

544 
9 

611 

851. 
27 

38 
7 

' 537 

257 



IV. FOREIGN WNG-IEKM INVESTMENT 18 CANADA, SELECTED YEAR ENDS, 1926-67 

Claas1ftcation by Typ. of Asset and Natur, of Ownership 

Owned to UnIted States 

1954 1959 1956 	1957 1958 1959 1960 1961 J 	1962 1963 1964 1965 1946 1967 Do. 

millions of dollars 

1,822 1,640 1,872 2,061 2.344 2,764 2,903 3,049 3,387 3.869 4.336 4,614 6.832 5,460 1 
274 213 182 166 165 159 192 174 143 133 159 156 196 203 2 
981 1.022 1,252 1,666 1,863 1,926 1 1 980 2,124 2,402 2,393 2.792 3,369 3,857 4,030 3 

3,077 2,875 3,306 3,893 6,372 4,847 5.035 5,347 5,932 6,615 7,287 8,119 8.885 9,693 4 

4,640 5,043 5,7321 6,328 6,679 7,117 7,472 7,894 8,460 8,960 9,502 10,149 11.020 11,955 5 
1 1 563 1,840 2,069 2,299 2,512 2,954 3,294 3,654 3.727 3,915 5,677 3,766 4,381 4.792 6 

102 170 249 255 362 321 264 266 164 122 62 - - - 7 
502 367 474 489 536 581 653 840 872 925 1,250 1.355 1,437 1.590 8 

9,684 10,295 11,810 13,264 14,441 15,826 16,718 18,001 19,155 20,537 21,558 23.389 25,723 28,030 

29 29 29 28 28 26 10 10 1 1 1 1 I 1 10 
589 675 730 1,004 1,058 1,106 1,116 1,255 1,486 1,530 1,469 1,636 1,752 1,830 11 

'18 204 759 1,032 1,086 1,130 1,126 1,265 1.487 1.531 1.470 1,637 1.753 1,851 12 

.9 4,020 4,629 5,196 5,515 5,922 6,263* 6,579 7,093 7,663 8,234 8,867 9,672 10,632 13 
0 1.789 2.004 2.244 2,4" 2,860 3,160* 3,440 3,426 3,591 3,215' 3,555 4,145 6,537 14 

47 6,513 7,392 8,472 9,045 9,912 10,549 11,284 12,006 12,785 12,959* 14,059 15,570 17,000 15 

1,822 1,640 1,872 2,061 2,344 2.764 2,903 3,069 3,387 3.869 6,336 6,614 4.832 5.460 16 

245 184 153 138 137 134 141 163 141 151 157 154 195 202 17 
- - - - - I 1 I 1 1 1 1 - - IN 

383 331 436 555 682 696 749 771 815 955 1,124 1.516 1,790 1.890 19 
9 16 86 107 123 122 115 '18 101 108 199 197 315 310 20 

637 531 675 800 942 953 1,006 1,033 1,058 1,215 1.481 1,868 2,300 2,402 21 

950 981 1,062 1,058 1,081 1,100 1,104 1,215 1,259 1,198 1,163 1,165 1,211 1.178 22 
31 42 61 74 83 95 105 100 108 99 lOS 117 137 165 23 

41 38 32 43 53 79 II? 187 263 283 135 119 110 143 26 
12 13 13 12 15 15 17 27 38 41 87 92 126 112 25 

102 170 249 255 342 321 264 266 164 122 42 - - - 26 

1,773 1,775 2,072 2.242 2,516 2.563 2.613 2.828 2,890 2,958 3,013 3,361 3,884 5,980 27 

302 367 676 489 536 587 653 840 872 925 1,250 1,355 1,437 1,590 28 

6,513 7,392 8,472 9,045 9,912 10,549 11,284 12,006 12,785 12.959k 14.059 15,570 17.000 29 
2 1,640 1,872 2,061 2,344 2,764 2,903 3,049 3.387 3,869 4.336 4,616 6.832 5,660 30 
7 1,775 2,072 2,242 2,516 2,563 2.613 2,828 2,890 2,958 3,013 3.361 3.884 3,980 31 

367 474 489 $36 587 653 840 872 925 1,250 1,355 1.637 1,590 32 

'-6 10,295 11.810 13,264 14,641 13,826 16,718 18,001 19.155 20,337 21,558 23,389 25.723 28,030 33 
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TAJLE IV. FOREIGN LONG-TERM INVESTMENT IN CMiAtm, SELECTED YEAR ENDS. 1926-67 - Cant, 

Classification by Type of Asset and Nature of Ownership 

Type of asset and 
nature of ownership 

Owned In United Kingdom 

1926 1930 1933 1939 1945 1946 1947 	1948 1949 1950 1951 1952 195 

-- - millions of dollars 

type of asset 

Bonds and debentures: 
I 510 486 509 453 157 115 90 81 171 163 146 136 1 
2 

Governmeni(i) 	.................................. 

Railways 	....................................... 898 862 864 746 316 315 316 316 315 310 309 307 3 
3 Other 	corporations 	............................. 166 171 150 126 116 107 83 84 92 94 104 123 F 

4 Sub-totals 	.................................. 
. 	

1,574 1,519 1,523 1.325 589 537 489 481 578 567 559 566 5 

5 942 876 909 973 961 973 933 974 1,013 1.044 1,102 1,1 
6 134 134 122 103 97 115 127 98 105 110 104 1, 
7 

. 

171 150 120 85 75 70 69 67 65 65 114* 1 

N 

Other corporation 	assets (2) 	......................130 
Miscellaneous 	investment 	.........................145 

Total 	investment 	.......................... 2,637 2.766 2,683 2.476 1.750 1.670 1,647 1,610 1,717 1,750 1,778 1,886 2,0 

Nature of owner*hip 

. 

I. Direct investment (controlled in country of 
ownership) 

Capital 	stock of Canadian companies 	..............788 

Bonds and debentures: 
9 11 10 10 8 8 8 8 8 8 5 7 7 

10 41 49 46 44 13 5 6 5 13 13 13 11 

11 52 59 56 52 21 13 14 13 21 18 20 18 

12 Capital stock of Canadian companies 154 200 187 194 226 228 247 263 309 346 369 424 

13 130 133 133 120 101 94 111 124 98 104 108 102 

14 336 392 376 366 348 335 372 400 428 468 497 544 

15 510 486 509 453 157 115 90 81 171 163 146 136 1 

III. Other portfolio Investment 	(not controlled 
in country of ownership): 
Bonds and debentures: 
Railway,: 

lb 885 850 852 736 306 305 306 306 305 303 299 297 2 

17 Controlled in other countries 2 2 2 2 2 2 2 2 2 2 3 3 
Other corporations: 

18 119 116 98 80 46 45 22 23 22 25 11 11 

19 

Railways 	................................... 
Other corporations 	......................... 

Controlled in other countries 6 6 6 2 57 57 55 56 57 56 80 lOt I 

20 

Sob-totals 	............................... 

Other corporation assets(2) 	................. 

1,012 974 958 820 411 409 385 387 386 386 393 412 4 

Total direct 	investment 	............... 

Capitol stock of Canadian companies: 
21 

Ii. 	Government 	bonds(l) 	........................... 

685 623 660 691 677 666 606 601 596 602 599 

22 Companies controlled in other countries 26 57 66 55 56 56 hO 64 64 71 73 79 

Controlled 	In 	Canada 	..................... 

Other corporation assets(3): 
23 

.. 646 

1 1 1 2 1 1 - 1 1 1 
24 

Controlled 	In Canada 	.................... 

Companies controlled in other countries - - - 1 - 2 3 3 - - 1 1 

25 

Sub-totals 	.......................... 

Companies controlled in Canada 	.......... - 

Total other portfolio investment 1,717 1,648 1.537 1,160 1,145 1.115 1,060 1,051 1,054 1,070 1,092 1.1 

IV. Miscellaneous investment: 
26 Real estate, mortgages, assets adminis- 

tered for non-residents, private invest. 

Companies controlled in Canada..........608 

ment 	companies, 	etc .....................145 Ill 150 120 85 75 70 69 67 65 65 114* 1 

SU)*46RY 

.. 646 

27 392 376 366 348 335 372 400 428 468 497 544 

28 486 509 453 157 115 90 81 171 163 146 136 

29 Ill. 	Other 	portfolio 	investment 	................. 1,717 1,648 1,537 1,160 1,145 1.115 1,060 1,051 1,054 1.070 1.092 

30 

1. 	Direct 	investment 	...........................336 
II. 	Government 	bonds 	............................510 

. 

171 150 120 85 75 70 69 67 65 65 114* 

31 

IV, 	Miscellaneous 	investment 	....................145 

Total 	Investment 	.......................... 2.  637 2,766 2.683 2.476 1,750 1,670 1,647 1,610 1.717 1.750 1.778 1,886 

See footnote(s) at end of table. 
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V. FOREICI4 mW-TERM INvtsTs00l'r TN CANA11k. SELECTED YEAR ENDS, 1926-67 - Continoed 

Classification by Type of Asset and Natore of Ownership 

Owned in United Kingdom 

1954 1955 1956 1957 1958 1959 1960 1961 
j 	1962 1963 	1964 1965 1966 

millions of dollars 

164 	141 152 145 145 141 127 147 137 121 111 100 108 131 1 
298 	296 296 290 292 291 290 288 264 259 260 263 259 258 2 
153 	157 172 200 207 206 214 185 178 177 172 159 158 158 1 

595 	594 620 635 646 638 631 520 579 557 543 522 525 547 4 

1.319 	1.454 1,676 1,835 1,934 1,983 2 1 078 2,023 2.083 2,036 2,094 2,157 2,184 2,211 5 
154 	179 234 270 312 378 439 515 509 539 620 639 609 62? 6 
137 	157 168 177 198 200 211 223 228 216 203 194 200 191 7 

2,205 	2,384 2,698 2,917 3,088 3,199 3,359 3,381 3,399 3,348 1,460 3,512 3,518 3,576 8 

8 	7 7 4 4 4 4 3 3 3 3 3 2 29 
13 	11 19 42 45 39 46 18 24 24 33 31 30 22 10 

18 26 46 49 43 Ii) 41 27 27 38 34 32 24 11 

694 789 850 938 972 1,057* 1,072 1,209 1.239 1.325 1,401 1,440 1528 12 
178 233 267 309 369 428* 500 470 495 570 598 574 600 13 

890 1,048 1.163 1.296 1,384 1,535 1,613 1,706 1,761 1.933 2,033 2,046 2,152 14 

141 152 145 145 141 127 147 137 121 151 100 108 131 13 

287 	286 288 285 287 286 285 284 261 256 257 260 237 256 56 
3 	3 1 1 1 1 1 1 - - - - - - 17 

18 	24 22 20 23 28 19 3 4 5 5 6 5 9 18 
122 	122 131 138 139 139 149 144 150 148 132 122 123 127 19 

430 	435 442 444 450 454 454 432 415 409 394 388 385 392 20 

676 	701 813 910 923 935 924 860 787 708 676 663 643 561 21 
56 	59 74 75 73 76 97 91 87 89 93 93 101 122 22 

1 	1 1 2 1 4 5 6 30 36 48 38 31 19 23 
2 	- - 1 2 5 6 9 9 8 2 3 4 824 

1,165 	1,196 1.330 1,432 1,449 1,474 1,486 1,398 1.328 1,250 1.213 1.185 1,166 1,102 25 

137 	157 168 I?? 198 200 211 223 228 216 203 194 200 191 26 

9 	890 1,048 1,163 1,296 1,384 1,535 1,613 1,706 1.761 1,933 2,033 2,046 2.152 27 
.4 	141 152 145 145 161 127 147 137 121 111 100 108 131 28 
5 	1.196 1,330 1,432 1,449 1,474 1,486 1,398 1.328 1,250 1,213 1,185 1.164 1.102 29 

17 	157 168 177 196 200 211 223 228 216 203 194 200 191 30 

05 	2.384 2.698 2.917 3,088 3,199 3,359 3,381 3,399 3,348 3,460 3,512 3,518 3,576 31 



53 

4: 

32 

13 

45 

153 
37 

237 

94 
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TABLE IV. FOREIGN LONG-TR011 INVESThENT IS CANADA, SELECTED YEAR ENDS, 1926-67 - Cont:: 

Classification by Type of Asset and Nature of Ownership 

type of asset and 
nature of ownership 

Owned In All Other Countries 

1926 	1930 	1933 	1939 	1945 	1946 	1947 	1948 	1949 	1950 	1951 	1952 	19 
No.   

millions of dollars 

Type of asset 

Bonds and debentures: 
I 	Gnvermaent(l) 	...................................15 	15 	17 	29 	55 	SB 	51 	51 	50 	53 	59 	57 

4 	Sub-totals 	....................................55 	61 	67 	84 	118 	118 	113 	109 	110 	113 	119 	116 

B 	Total 	investment 	.......................... 	

. 

5 	Capital 	stock of Canadian companies 	...............71 	82 	78 	125 	133 	134 	132 	134 	146 	163 	224 	264 
6 	Other corporation ansets(2) 	.......................14 	15 	15 	17 	32 	34 	33 	23 	19 	24 	29 	38 

Nature of ownership 

2 	Railways 	........................................16 	21 	25 	29 	32 	32 	33 	32 	32 	32 	32 	32 

7 	Miscellaneous 	investment 	..........................30 	30 	30 	60 	69 	67 	65 	66 	65 	65 	68 	84* 

1. Direct investment (controlled in country of 
ownership): 
Bonds and debentures: 

12 	CapItal stock of Canadian companies 	12 	13 	16 	19 	21 	24 	25 	29 	32 	44 	86 	95 

3 	Other 	corporations 	..............................24 	25 	25 	26 	31 	28 	29 	26 	28 	28 	28 	27 

.70 	188 	190 	286 	352 	353 	343 	332 	340 	365 	440 	502 

Ill. Other portfolio investment (sot controlled 
in country of ownership): 
Bonds and debentuteø: 

9 	Railways 	................................- 	- 	- 	- 	- 	- 	- 	- 	- 	- 	- 	- 

Na £ iwass: 

10 	Other corporations 	.......................18 	14 	12 	13 	16 	II 	14 	11 	13 	14 	14 	13 

17 	Controlled in other countries 	- 	- 	- 	- 	- 	- 	- 	- 	- 	- 	- 	- 
Other corporations: 

15 	Controlled in other countries 	5 	7 	7 	1 	1 	1 	1 	1 	2 	- 	- 

Capital stock of Canadian companies: 

11 	Sub-totals 	..............................18 	14 	12 	13 	14 	ii 	14 	11 	13 	14 	14 	13 

22 	Companies controlled in other countries 	3 	5 	7 	15 	16 	16 	15 	15 	18 	22 	26 	32 
Other corporation asnets(3): 

13 	Other corporation aaaetn(2) 	.................13 	15 	15 	17 	26 	28 	27 	23 	18 	23 	27 	36 

13 	Companies controlled In Canada 	I 	- 	- 	- 	1 	1 	I 	- 	- 	- 	- 	- 

14 	Total direct 	investment 	..............43 	42 	43 	49 	61 	63 	66 	63 	63 	81 	127 	146 

15 	Il. 	Government bonds(i) 	...........................15 	15 	17 	29 	55 	58 	51 	51 	50 	53 	59 	57 

14 	Companies controlled in other countries 	- 	- 	- 	- 	5 	5 	5 	- 	1 	1 	2 	2 
15 	Total other portfolio investesent 	82 	101 	100 	148 	167 	165 	161 	152 	162 	166 	186 	217 

IV. Miscellaneous investment: 

16 	Controlled 	in Csnsda 	....................16 	21 	25 	29 	32 	32 	33 	32 	32 	32 	32 	32 

26 	Real estate, mortgages, assets adminis- 

18 	Csmtrolled 	in Canada 	....................1 	4 	6 	12 	16 	16 	14 	14 	13 	14 	14 	14 

tered for non-residents, private invest- 

20 	Sob-totals 	............................22 	32 	38 	42 	49 	49 	48 	47 	47 	46 	46 	46 

21 	Companies controlled in Canada ...........56 	64 	55 	91 	96 	94 	92 	90 	96 	97 	112 	137 

S1J38IARV 

ment companies, 	etc .......................30 	30 	30 	60 	69 	67 	65 	66 	65 	65 	68 	84* 

ii 	I. 	Direct 	inneatment 	............................43 	42 	43 	49 	61 	63 	66 	63 	63 	81 	121 	144 
18 	II. 	Government 	bonds 	.............................15 	15 	17 	29 	55 	58 	51 	51 	50 	53 	59 	57 
19 	Ill. 	Other portfolio 	investment 	...................82 	101 	iOU 	148 	167 	165 	161 	1.52 	162 	166 	186 	217 
30 	IV. 	Miscellaneous 	investment 	.....................30 	30 	30 	60 	69 	67 	65 	66 	65 	65 	68 	34* 

31 	Total 	investment 	..........................170 	188 	190 	286 	352 	353 	343 	332 	340 	365 	440 	502 

See footnote(s) at end of table. 

67 
32 
28 

127 

319 
43 
94 

583 

15 
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BLE IV. FOREIGN LONG-TERN INVESTMENT IN CANADA, SELECTED YEAR ENDS, 1926-67 - Continued 

Claoelficacion by Type of Asset and Return of Ownership 

Osned in 411 Other Countries 

1954 9955 
j 	

1956 1 	1957 1958 1 	1959 1960 1961 1 	1962 1963 1964 1965 9966 1967 

millions of dollars 

90 	88 111 120 132 207 239 242 213 217 235 247 213 222 I 
32 	29 26 24 27 42 57 50 68 73 91 103 99 90 2 
28 	47 72 97 511 111 115 91 92 98 100 96 117 125 3 

150 	164 209 241 270 360 411 383 373 388 426 446 429 437 4 

379 	496 641 712 739 816 930 951 1 1089 1,078 1,141 1.315 1.395 1.552 5 
57 	71 93 117 143 158 232 260 221 224 285 319 398 457 6 

922 	117 176 213 329* 498 564 633 653 630 604 622 627 650 7 

708 	848 1,119 1,283 1,481 1.832 2,137 2.227 2,336 2,320 2.456 2.702 2,849 3,096 8 

- 9 
13 	32 32 29 32 31 69 53 55 60 63 58 65 79 10 

32 32 29 32 37 49 53 55 60 63 58 65 79 11 

227 307 352 373 430 519* 539 681 684 741 908 960 1,041 12 
56 89 113 134 143 220* 246 212 212 265 298 367 427 13 

325 428 494 539 610 788 840 948 956 1,069 1,264 1.392 1.547 94 

90 	88 111 120 132 207 239 242 213 217 235 247 213 222 13 

32 	29 26 24 27 42 57 50 68 73 91 103 99 90 16 
- 	 - - - - - - - - - - - - 17 

14 	14 20 63 51 49 41 17 17 21 20 32 36 21 18 

I 	1 20 25 28 25 25 21 20 17 17 6 16 2519 

47 	44 66 92 106 116 123 88 105 111 128 141 151 156 20 

180 	211 246 260 270 287 312 320 305 285 292 297 309 325 29 

46 	58 88 100 96 99 99 92 103 109 108 110 126 186 22 

3 	3 1 1 5 10 7 4 4 7 12 12 13 9423 

2 	2 3 3 4 5 5 8 5 5 8 9 98 1624 

278 	318 404 456 481 517 546 512 522 517 548 569 617 677 25 

122 	117 176 213 329* 498 564 633 653 630 604 622 627 650 26 

325 428 494 539 610 788 840 948 956 1.069 1,264 1,392 1,547 27 

88 111 120 132 207 239 242 213 217 235 247 213 222 28 

398 404 456 481 517 546 512 322 517 548 569 617 617 29 

117 176 213 329* 498 564 633 653 630 604 622 627 650 30 

648 1,119 1.283 1.481 1,832 2,137 2.227 2.336 2,320 2,456 2,?92 2.849 3,096 31 
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TABLE IV. FOREIGN t.CN9G-TERI4 INVESTMENT IN CAN&I., SELECTED YEAR ENDS, 1926-67 .- Comet: 

Classification by T'pe of Asset and Nature of Ownership 

Type of asset and 
nature of ownership 

Owned by All Non-residents 

1926 1930 1933 1939 1945 1946 1947 1948 1949 1950 1951 1952 19 
No. 

millions of dollars 

Type of asset 

Bonds and debentures: 
1 1,434 1,706 1,718 1.703 1,662 1,611 1,528 1,599 1,755 1,962 2,103 2.028 2, 
2 1,276 1.481 1,513 1,209 863 805 802 793 727 708 676 644 
3 

Govcrnxuent(l) 	.................................. 
R.silwayu 	....................................... 

796 752 592 561 620 529 532 572 627 674 899 1, 

4 

Other 	corporations 	.............................528 

Sub-totals 	.................................. .. 238 3,983 3,983 3,504 3,066 3,036 2,859 2,924 3,056 3,297 3,453 3,571 3, 

5 2,142 2,856 2,635 2,690 3,193 3.302 3,441 3,674 3,917 4,221 4,745 5,196 5, 
6 363 480 477 434 548 561 601 613 690 826 951 1,171 i, 
7 

Capital 	stock of Canadian companies 	.............. 

- - - - - - - - - - - 

8 

6. 003 

295 270 285 284 282 290 298 302 320 328 447* 

9 Total 	investment 	.......................... 

. 

7,614 7,365 6,913 7,092 7,181 7,191 7.509 7,963 8,664 9,477 10,385 11, 

Other corporation 	assets(2) 	...................... . 

Nature of ownership 

Income accumulating investment 	funds 	............. - 

Miscellaneous 	investment 	.........................260 

I. Direct investment (controlled in country of 

. 

ownership): 
Bonds and debentures: 

10 47 52 52 69 46 38 37 37 37 34 36 36 
11 

. 

211 357 354 322 281 306 297 296 336 348 346 499 

12 409 406 371 327 344 334 333 373 382 382 535 

13 Capital stock of Canadian companies ...... 1 166 1,543 1,476 1,502 1,860 1,943 2,076 2,344 2,541 2,784 3,205 3,541 3, 
14 

Railways 	.................................. 
Ocher corporations 	........................ 

.. 782 

475 472 423 526 539 576 593 672 809 933 1,142 1, 

15 Total direct 	investn,ent 	............ 2,427 2,352 2,296 2,713 2,826 2,986 3,270 3,586 3,975 4,520 5,218 6, 

L6 

Sub-totals 	.............................258 

Other corporation assets(2) 	...............358 

1,434 

.. 

.. 

1,706 1,718 1,703 1,662 1,611 1,528 1.599 1,755 1,962 2,103 2,028 2, 

III. Other portfolio investment (not controlled 
in country of ownership): 

II. 	Government 	bonds(l) 	......................... 

Bonds and debentures: 
Railways: 

7 1,227 1,427 1,459 1,158 795 765 763 754 688 672 637 605 
.8 Controlled 	In otl,er countries 2 2 2 2 2 2 2 2 2 2 3 3 

Other corporations: 
.9 305 421 381 265 220 236 176 178 168 21.4 239 291 
9 Conitolled in other countries 12 18 17 5 60 38 56 58 68 65. 89 109 

1. 1,546 1,868 1,859 1,430 1,077 1,081 997 992 926 953 968 1,008 1,1 

Co,,trolled 	in Canada 	................... 

Capital stock of Canadian companies: 
2 936 1,233 1,074 1,105 1,249 1,272 1,277 1,237 1,278 1,329 1.423 1,521 1,1 
3 Companies controlled in other countries 40 80 87 83 85 87 88 93 98 108 117 134 

Other corporation usneta(3): 
4 5 5 5 9 16 14 15 13 14 14 Il 21 
5 

Sub-totals 	........................... 

CompanIes controlled in other countries - - - 2 6 8 10 7 4 3 7 8 
6 

Companies controlled 	in Canada 	............ 

Income acctnulatiag investment funds - - - - - - - - - - - - 

7 

Controlled 	in Canada 	..................... 

Total other portfolio investment 2,527 3,186 3,025 2,629 2,433 2,462 2,387 2,342 2,320 2.407 2,526 2,692 2,9 

IV, Miscellaneous investment: 
8 Real estate, morigages, assets adminia- 

Companies controlled 	in Canada 	............. 

tered for non-resident., private invest- 
260 295 270 285 284 282 290 298 302 320 328 447 I sent companies, etc ..................... 

SURSIARY 

9 1. 	Direct 	inveatment 	.......................... 1,782 2,427 2,352 2,296 2,713 2,826 2,986 3,270 3,586 3,975 4,520 5.218 6,1 
0 Il. 	Government 	honda 	. .......................... 1,434 1,706 1,718 1,703 1,662 1,611 1,528 1,599 1,755 1.962 2,103 2,028 2,1 
.1 ill. 	Other 	portfolio 	investment 	................. 2,527 3,186 3,025 2,629 2,433 2,462 2,387 2,342 2,320 2,407 2,526 2,692 2. 
2 

.. 

.. 

260 295 270 285 284 282 290 298 302 320 328 447 ,  

3 

IV, Miscellaneous investment 	..................... 

Total 	investment 	........................... 

.. 

6,003 7,614 7,365 6,913 7,092 7.181 7,191 7,509 7,963 8,664 9,477 10,385 11,. 

51) For aivieton Into ciovernment 01 t.asaoa, provincial and municipal securities, see Tsole V. 
(2) Includes net assets of unincorporated branches or foreign corporations and other long-terni debt. 
(3) Consists of other long-tern debt. 

087 
619 
080 

786 

722 
486 

467 

461 

36 
580 

516 

580 
3 

169 
131 

)83 

,24 
47 

39 
11 

04 

:67 

103 
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OLE IV. FOREIGN L09G-TERM INVESTMENT IN CAMA, SELECTED YEAR ENDS, 1926-67 - Concluded 

C1aasi1tctton by Type of AsSet and Nature of Owner,htp 

Owned by All Non-residentS 

1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 
No, 

millions of dollars 

2,056 	1,869 2,135 2,326 2,621 3,112 3,269 3,436 3,737 4,207 4,682 4,961 5,153 5.813 1 

604 	538 504 480 484 492 499 512 475 485 510 522 554 551 2 

1,162 	1,226 1,496 1,963 2,181 2,241 2,309 2,400 2,672 2,868 3,064 3,604 4,132 4,313 3 

3,822 	3,633 4,135 4,769 5,286 5,845 6,077 6,350 6,884 7,560 8,256 9,087 9.839 10.677 6 

6,338 	6,993 8,049 8,875 9,332 9,916 10,480 10,868 11,632 12,074 12,737 13,621 14,599 15,718 

1,774 	2,090 2,376 2,686 2,967 3,490 3,965 4,429 4,457 4,678 4,382 4,724 5,388 5,876 6 

102 	170 249 255 342 321 264 266 164 122 42 - - - 7 
561 	641 818 870 1,063' 1,285 1,428 1,696 1,153 1,771 2,057 2.171 2,264 2,431 8 

12,597 	13,527 15,627 17,464 19,010 20,857 22,216 23,600 24,890 26,205 27,474 29,603 32,090 34,702 9 

37 	36 36 32 32 28 14 13 4 4 4 4 5 3 10 

615 	718 781 1,075 1,135 1,182 1,211 1,346 1,565 1,614 1,567 1,725 1,847 1,931 11 

652 	754 817 1,107 1.167 1,210 1,225 1,159 1,569 1,618 1,571 1,729 1,850 1,936 12 

'9 	4,941 5,725 6,398 6,826 7,324 7,859 8,190 8,983 9,586 10,300 11,176 12,072 13,201 13 

2,033 2.326 2,624 2,887 3,372 5.808 4,188 4,108 4,298 4,090 0  4,451 5,086 5,564 14 

7,728 8,868 10,129 10,880 11,906 12,872 13,737 14,660 15,502 15,961A 17,356 19,008 20,699 15 

1,869 2,135 2,326 2,621 3,112 3,269 3,438 3,737 4,207 4,682 4,961 5,153 5,853 16 

$64 	499 467 4.47 451 462 483 497 470 680 505 517 551 548 17 

3 	3 1 1 1 2 2 2 1 1 1 1 - - 18 

415 	369 478 618 756 773 809 791 836 981 1,149 1,554 1,831 1,920 19 

132 	139 237 270 290 286 289 263 271 273 348 325 454 462 20 

1,114 	1,010 1,183 1,336 1,498 1,523 1,583 1,553 1,578 1,735 2,003 2,397 2,836 2,930 21 

1,806 	1,893 2,121 2,228 2,274 2,322 2,340 2.395 2,351 2.191 2,131 2,12.5 2,163 2,064 22 

133 	159 203 249 252 270 301 283 298 297 306 320 364 453 23 

45 	42 34 46 59 93 129 197 297 326 195 169 154 176 24 

16 	15 16 16 21 25 28 64 52 54 97 104 148 136 25 

102 	170 249 255 342 321 264 266 164 122 42 - - - 26 

3,216 	3,289 3,806 4,130 4,446 4,554 4,645 4,738 4,740 4,725 4,774 5,115 5,665 5,759 27 

561 	641 818 879 1,063 1,285 1,428 1,696 1,753 1,771 2,057 2,171 2,264 2,431 28 

6,764 	7,728 8.868 10,129 10,880 11,906 12,872 13,737 14,660 15,502 15,961 4  17,356 29,008 20,699 29 

,056 	1,869 2,135 2,326 2,621 3,112 3,269 3,438 3,737 4,207 4,682 4.961 5,153 5,813 30 

'16 	3,289 3,806 4,130 4,446 4,554 4,645 4,738 4,740 4,725 6,776 5,115 5,665 5,759 31 

61 	641 818 879 1.063* 1,285 1,628 1,696 1,753 1,771 2,057 2,171 2,264 2,431 32 

97 	15,527 15,627 17,464 19,010 20,857 22,214 23,609 26,890 26,205 27,474 29,603 32,090 34,702 33 



250 	235 	291 	238 	- 	- 	- 	- 	84 	82 	70 	68 	79 
73 	69 	74 	58 	45 	37 	35 	33 	41 	39 	38 	32 	36 

187 	182 	14.4 	157 	112 	78 	55 	48 	46 	42 	38 	36 	35 

510 	486 	509 	453 	157 	115 	90 	81 	171 	163 	146 	136 	150 

65 73 75 74 80 

4 5 3 5 5 
38 41 45 42 50 

62 54 61 118 121 

13 15 17 17 34 

62 61 63 64 65 

14 18 29 26 31 

37 40 46 49 53 

2 2 3 5 7 

2971 	309 I 	3421 	3981 	446 

56 
	

52 
	

56 
	

54 
	

55 

795 
	

792 
	

724 
	

716 
	

707 

85 
	

72 
	

69 
	

66 
	

69 

880 
	

864 
	

793 
	

782 
	

776 

60 
	

71 
	

76 
	

83 
	

90 

182 
	

186 
	

188 
	

155 
	

147 

S 

75 
	

70 
	

69 
	

67 
	

65 

2.637 
	

2,766 
	

2,683 
	

2,476 
	

1,750 
	

1,670 
	

1,647 
	

1,610 
	

1,717 
	

1,750 
	

1,778 
	

1,886 

	

67 
	

64 
	

75 
	

69 
	

66 

	

S 
	

4 
	

6 

	

18 
	

22 
	

24 
	

30 
	

38 

	

68 
	

95 
	

64 
	

74 
	

64 

	

40 
	

24 
	

22 
	

19 
	

12 

	

6 
	

6 
	

64 

	

5 
	

14 
	

8 

	

17 
	

32 
	

37 
	

39 
	

36 

	

10 
	

2 

	

234 
	

273 
	

237 
	

257 
	

296 

3 

	

72 
	

72 
	

61 
	

60 

	

1,371 
	

1.352 
	

1,354 
	

1.216 
	

806 

	

97 
	

100 
	

88 
	

89 
	

90 

	

1,448 
	

1,452 
	

1,442 
	

1,305 
	

896 

	

49 
	

61 
	

56 
	

55 
	

57 

	

176 
	

243 
	

213 
	

221 
	

186 

	

4 
	

4 

	

'45 
	

171 
	

150 
	

120 
	

85 

80 
	

88 
	

93 

5 
52 
	

52 
	

53 

140 
	

142 
	

147 

28 
	

31 
	

37 
91 
	

113 
	

142 

20 
	

33 
	

27 
60 
	

68 
	

77 
12 
	

26 
	

26 

488 
	

558 
	

607 

14 

58 
	

61 

704 
	

699 
	

702 

56 
	

55 
	

57 

760 
	

754 

102 
	

112 
142 
	

139 

10 
	

12 

65 
	

114: 
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2 

3 

4 

TABLE V. FOREIGN LONG-TERN iNVESTMENT 18 C&NAlbh, SELECTED YEAR ENOR. 

Classification by Type of Investment 

Type of investment 	1926 	1930 	1933 	1939 	1945 	1946 	1947 	1948 	1949 	1  1950 	1951 	195: 

	

millions of dollars 	 -- 

Owned in United States 

Government securities: 

	

Government of Canada ............................382 	440 	451 	567 	682 	701 	665 	775 	844 	1,009 	887 	737 	608 

	

Provincial ......................................342 	517 	493 	473 	574 	554 	515 	494 	492 	525 	733 	782 	886 

	

Municipal .......................................185 	248 	248 	181 	196 	183 	207 	198 	198 	212 	279 	316 	376 

	

Sub-totals ....................................909 	1,205 	1,192 	1 : 221 	1,450 	1,638 	1,387 	1,467 	1,534 	1,746 	1,898 	1,835 	1,870 

Manufacturing: 

	

Vegetable products ..............................82 	123 	133 	135 	199 	201 	211 	241 	262 	252 	277 	284 	323 

	

Animal products .................................22 	44 	48 	49 	47 	46 	48 	51 	57 	61 	64 	72 	78 

	

Textiles ........................................22 	26 	23 	26 	41 	42 	43 	47 	52 	57 	61 	61 	59 

	

Wood and paper products .........................321 	489 	429 	371 	383 	413 	444 	493 	514 	529 	568 	620 	682 

	

Iron and products ...............................220 	233 	183 	205 	297 	311 	339 	382 	417 	463 	492 	580 	649 

	

lion-lerrous setals ..............................86 	118 	111 	137 	209 	214 	231 	257 	277 	316 	367 	480 	543 

	

Nos-estallic minerals ...........................112 	19 	130 	120 	48 	151 	166 	245 	297 	329 	60 	499 	78 

	

Chemicul and allied products ...................61 	89 	92 	94 	124 	140 	153 	173 	191 	200 	227 	259 	276 

	

Miscellaneous manufactures .....................27 	33 	23 	23 	34 	37 	42 	48 	53 	54 	57 	60 	66 

	

Sub-totals ...................................953 	1,174 	1,172 	1,160 	1,382 	1,555 	1,677 	1,937 	2,100 	2.261 	2,173 	2,915 	2,754 

	

Petroleum and natural gas ........................... 	147 	... 	 ... 	 152 	... 	 ... 	 ... 	 682 	... 	1,205 

	

Other mining and smelting ........................165 	234 	261 	251 	277 	311 	326 	347 	416 	549 	497 	976 	725 
Utilities: 

	

Railways .......................................510 	832 	831 	588 	720 	717 	724 	718 	664 	675 	656 	644 	624 

	

Other (excluding public enterprises) ...........290 	522 	524 	432 	374 	441 	372 	372 	399 	448 	4.39 	550 	470 

	

Sub-totals ...................................800 	1,354 	1.355 	1,020 	1,094 	1,158 	1,096 	1,090 	1.063 	1,123 	1,095 	1,194 	I, 

	

Merchandising ....................................99 	125 	131 	129 	158 	173 	185 	194 	211 	230 	260 	317 

	

Financial ........................................125 	251 	221 	201 	285 	321 	312 	297 	338 	362 	353 	395 

	

Other enterprises ................................60 	76 	70 	64 	62 	62 	65 	72 	74 	88 	106 	116 

	

Miscellaneous investment .........................85 	94 	90 	105 	130 	140 	155 	163 	170 	190 	195 	249 

	

Totsl investment ...........................3,196 	4,660 	4,492 	4,151 	4,990 	5 1 158 	5,201 	5,567 	5,906 	6,549 	7,259  

Owned in United fingdmu 

6 

8 

10 

11 

12 

13 

14 

'5 

16 

17 

18 

19 

20 

21 

22 

23 

24 

Government securities: 

Government of Canada .......................... 
2 
	

Provincial .................................... 

Municipal ..................................... 

4 
	

Sub-totals .................................. 

Manufacturing: 

Vegetable products ............................ 

6 
	

Animal products ............................... 

Textiles ...................................... 

8 
	

Wood and paper products ....................... 

Iron and products ............................. 

10 
	

Noo-ierrous meiuln ............................ 

11 
	

Son-metallic minerals ......................... 

12 
	

Chemicals and allied productu ................. 

13 
	

Miscellaneous manufactures .................... 

14 
	

Sub-totals .................................. 

15 
	

Petroleum and natural gao ....................... 

16 
	

Other mining and smelting ....................... 

Utilities: 

17 
	

Railways ...................................... 

18 
	

Other (excluding public enterprises) .......... 

19 
	

Sub-totals .................................. 

20 
	

Merchandising ................................... 

21 
	

Finascisi ....................................... 

22 
	

Other enterprises ............................... 

23 
	

Miscellaneous investment ........................ 

24 
	

Total investment .......................... 
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V. P0611GW I.06C-TE8N INVEST14ENT TN CANAISI, SELECTED YEAR ENDS, 1926-67 

Classification by Type of lnvest*ent 

1958 	1 	1959 	I 	1960 	I 	1961 	I 	1962 	j 	1963 	1 	1964 	I 	1965 	I 	1966 	J 	1967 

oil1tos of dollars 

Owned in United States 

515 	393 340 342 396 383 382 416 576 695 690 675 486 391 1 
914 	836 1,021 1.099 1,207 1,509 1,546 1,641 1,768 2,127 2,470 2,729 3,056 3,672 2 
393 	411 511 620 741 872 977 992 1,043 1.047 1,176 1,210 1,290 1,393 3 

1,822 	1,640 1,872 2,061 2 1 364 2.764 2,903 3,049 3,387 3,869 4,336 4,614 4,832 5,460 4 

338 	365 403 440 469 509 551 586 620 653 652 713 734 802 5 
84 	91 91 96 102 115 118 132 135 147 153 180 205 215 6 
62 	65 70 11 73 79 84 93 92 98 101 118 129 142 1 

774 	798 911 986 1,021 1.026 1.116 1.207 1.242 1.329 1,441 1,632 1.891 1,996 8 
668 	769 891 911 1,038 1.112 1,286 1,339 1,425 1.501 1,661 1,906 2,124 2.398 9 
571 	616 700 813 879 928 928 973 992 996 970 1,015 1,188 1.317 10 

91 	87 109 111 129 142 151 158 162 172 181 183 234 262 11 
294 	329 371 418 444 473 492 553 584 717* 853 997 1,133 1,186 12 

79 	53 62 16 79 86 92 101 109 116 127 143 150 165 13 

2.961 	3,173 3,606 3.982 4,234 4,530 4,818 5,142 5,361 5,729 6,139 6,947 7,788 8,481 14 

1,426 	1,716 2,063 2,570 2,866 3,108 3,184 3,344 3,662 3,975 4,016 4,223 4,656 4,905 15 
893 	1,001 1,155 1,307 1,386 1,513 1,701 1.821 1,998 2.028 2,085 2,197 2,466 2,656 16 

621 	554 531 489 489 472 419 506 472 456 460 399 427 440 17 
670 	433 460 471 523 544 551 513 551 506 554 620 703 750 18 

1,0)1 	981 991 960 1,012 1,016 1,030 1,019 1,029 962 994 1,019 1,130 1,190 19 

448 496 508 549 612 608 629 674 700 738 821 913 1,007 20 
816 983 1.202 1.314 1,471 1,587 1,715 1,872 2,054 1,673 1,817 2,040 2,241 21 
147 170 185 200 225 234 282 300 295 327 396 463 500 22 
367 474 489 536 587 653 840 872 925 1,250 1.355 1,437 1,590 23 

10,295 11.810 13.264 14,441 15,826 16,718 1 	16,001 19,155 20,537 21,558 23,389 25,723 28,030 24 

Owned in United Kingdos, 

71 67 12 64 65 60 48 50 48 34 21 10 7 12 I 
38 39 45 47 67 68 47 67 60 58 60 62 13 90 2 
35 35 35 34 33 33 32 30 29 29 30 28 28 29 3 

144 141 152 145 145 141 127 147 137 121 111 100 108 131 4 

96 106 109 125 124 131 137 136 136 155 153 151 157 164 5 
6 6 6 6 6 7 8 7 7 7 6 8 10 106 

55 55 56 55 60 59 55 53 48 46 47 44 47 48 7 
151 155 153 160 155 159 167 174 188 180 243 234 246 235 8 
37 103 153 168 202 194 201 209 209 203 203 205 200 210 9 

146 153 175 192 195 192 188 177 183 186 182 182 188 194 10 
27 32 31 34 40 45 55 54 66 66 49 50 38 37 11 

Ill 132 137 142 146 153 169 176 183 181 182 187 192 192 12 
37 4 4 5 5 5 5 6 6 6 6 6 5 513 

676 746 824 887 933 945 985 992 1,026 1,028 1,071 1,067 1,083 1,095 14 

17 31 72 108 134 162 270* 296 355 392 451 543 542 554 15 
104 122 156 162 171 160 152 148 184 162 210 199 209 215 16 

691 690 757 784 796 183 755 699 618 555 500 476 467 422 17 
65 86 97 112 115 125 125 76 78 54 24 24 29 36 18 

756 776 854 896 909 908 880 175 696 609 524 500 496 658 19 

165 159 174 197 225 214 238 241 260 271 281 289 308 20 
241 284 332 360 413 469 512 487 514 561 567 524 555 21 

25 29 36 41 45 51 50 45 46 58 61 67 69 22 
357 168 171 198 200 211 223 228 216 203 194 200 191 23 

2,384 2,698 2,917 3,088 3,199 3,359 3,381 3,399 3,348 3,460 3,512 3,518 3,576 24 
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TABLE V. FOREIGN LONG-TERN INVESTMENT IN CANADA, SELECTED YEAR ENDS, 1926-67 - Concl 

Classification by Type of Investment 

Type of investment 	1926 	1930 	1933 	1939 	1945 	1946 	1947 	1948 	1: 

millions of dollars 

Owned in All Other Countries 

Government securities: 
I 	Government of Canada ...........................6 	7 	10 	18 	44 	49 	48 	48 	47 	50 	56 	53 
2 	Provincial ......................................7 	6 	5 	5 	5 	3 	1 	1 	1 	1 	1 	2 
3 	Municipal ......................................2 	2 1 	2 1 	6 	6 1 	6 1 	2 1 	2 	2 	2 1 	2 	2 

4 I 	Sub-totals .................................. I 	151 	151 	17 I 	291 	551 	581 	511 	511 	50 1 	531 	591 	57 

Manufacturing: 
5 1 1 1 2 3 6 6 4 4 6 9 8 
6 . 1 1 2 8 9 9 4 5 5 5 6 
7 Textiles 	...................................... 1 1 3 4 4 4 4 4 4 4 4 
8 1 2 3 6 8 6 7 8 6 8 10 10 
9 

Vegetable 	products 	.............................. 
Ani,salproducto 	................................2 

5 5 8 10 8 7 8 9 8 10 12 
10 

Wood and paper products 	......................... 
.  

. 
1 1 2 1 1 1 1 3 4 5 6 

11 

Iron 	and 	products 	..............................5 

Non-metallic minerals 	......................... - - 1 1 2 1 1 3 4 - 6 
12 

Non-ferrous metals 	............................. 1 

Chemicaiø and allied products 	.................. 1 
. 

. I 1 4 9 9 10 10 9 10 10 02 
13 Miscellaneous manufactures 	.....................  - - - 1 1 1 1 1 1 1 1 

14 j 	Sub-totals .................................. I 	11 1 	12 I 	13 I 	281 	45 I 	461 	46 1 	411 	44 I 	50 I 	541 	63 

15 	Petroleum and natural gas ..................... ... .,. 	 - 	 ... 	 ... 	 I 	 ... 	 ... 	 ... 	 4 	... 	 33 
16 

	

	Other mining and smelting ..........................3 	5 	6 	17 	19 	19 	20 	21 	24 	27 	31 	39 	39 
Utilities: 

17 	Railways ....................................... 57 	60 	60 	67 	73 	7 1 	70 	62 	65 	64 	76 	86 	98 
18 	Other (excluding public enterprises) ...........8 	12 	13 	28 	29 	31 	29 	27 	29 	30 	29 	34 	32 

19 I 	Sub-totals .................................. I 	651 	721 	731 	951 	102 I 	1021 	991 	891 	94 I 	94 I 	1051 	1201 	130 

20 2 4 4 5 5 5 6 7 6 10 15 18 
21 43 49 46 51 54 54 55 56 55 64 100 114 
22 1 1 1 I 2 2 1 1 2 2 4 5 
23 30 30 30 60 69 67 65 66 65 65 68 84 

24 

Merchandising 	.................................... 
Financial 	........................................ 
Other enterprises 	................................ 
Miscellaneous investment 	......................... 

170 188 190 286 352 353 343 332 340 365 440 502 Total 	investment 	........................... 

Owned by All Non-residents 

Government securities: 
I 	Government of Canada ............................638 	682 	752 	823 	726 	750 	713 	823 	975 	1,141 	1,013 	858 	744 
2 	Provincial .....................................422 	592 	572 	536 	624 	594 	551 	528 	534 	565 	771 	816 	930 
3 	Municipal ......................................374 	432 	394 	344 	312 	267 	264 	248 	246 	256 	319 	354 	413 

	

Sub-totals .................................. I 1,4341 1 , 706 1 1,718 I 1 , 70 31 	1,662  1 1 , 6111 1,5281 1,5991 1,755 I 1,962  I 2,1031 2,0281 2,087 

Manufacturing: 
S 	Vegetable products .......... 
6 	Animal products ............. 
7 	Tent ties .................... 
8 	Wood and paper products ..... 
9 	Iron and products ........... 

10 	Non-ferrous metals .......... 
11 	Non-metallic minerals ....... 
12 	Chemicals and allied products 
13 	Miscellaneous manufactures 

14 	Sub-totals ................ 

	

150 	208 	209 

	

27 	50 	53 

	

40 	49 	48 

	

390 	586 	496 

	

265 	262 	210 

	

94 	125 	118 

	

116 	24 	135 

	

79 	122 	130 

	

37 	33 	23 

	

1,198 	1,459 	1,422 

	

206 	268 	272 	290 	320 	320 	338 	366 	380 	424 

	

56 	61 	59 	62 	58 	67 	71 	74 	83 	89 

	

59 	83 	84 	88 	96 	98 	111 	117 	117 	115 

	

451 	455 	481 	505 	562 	638 	658 	718 	772 	840 

	

232 	319 	332 	361 	407 	443 	505 	530 	623 	699 

	

146 	274 	277 	293 	321 	344 	385 	463 	599 	694 

	

135 	57 	167 	185 	275 	324 	364 	80 	538 	Ill 

	

137 	169 	186 	203 	229 	249 	263 	297 	339 	366 

	

23 	37 	40 	45 	52 	59 	62 	70 	87 	93 

	

1,445 	1,723 	1,898 	2,032 	2,320 	2,542 	2,757 	2,715 	3,538 	3,431 

15 ~ Petroleum and natural gas ................................150 	.., 	 ... 	 160 	 ... 	 ... 	 ... 	 693 	... 	 1,252 
16 

	

	Other mining and smelting ..........................219 	311 	339 	329 	356 	386 	396 	424 	494 	631 	586 	1,076 	823 
Utilities; 

17 	Railways .......................................1,938 	2,244 	2,245 	1,871 	1,599 	1,583 	1,586 	1,504 	1,445 	1,446 	1,436 	1,429 	1,424 
18 	Other (eacludisg public enterprises) ...........395 	634 	625 	549 1 	493 	557 	473 	468 	494 	547 	524 1 	639 	559 

19 I 	Sub-iotal. .................................. I 2,333I 2 , 8781 2,870 I 2,4201 2,092 1 2.140 I 2 , 059 1 1,9721 1 , 939 1 1,9931 1,960 1 2,068 1 1,983 

20 	Merchandising .......................................150 	190 	191 	189 	220 	238 	262 	277 	300 	330 	377 	447 
21 	Financial ...........................................344 	543 	480 	673 	525 	557 	553 	541 	548 	573 	595 	668 
22 	Other enterprises ...................................65 	82 	15 	69 	70 	69 	71 	78 	83 	98 	120 	133 
23 	Miscellaneous investment ............................260 	293 	270 	285 	286 	282 	290 	298 	302 	320 	328 	447 

24 	Total isvestmant ...........................6,003 	7.614 	7,365 	6,913 	7,092 	7,181 	7,191 	7,509 	7,963 	8 1 664 	9,477 10.385 11 

57 
8 
2 

67 

8 
6 
3 

11 
13 

9 
6 

13 

70 
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VESTMENT IN CANADA, SElECTED YEAR 1808, 1926-67 - Concloded 

.oiftcation by Type of Investment 

1960 	1961 	1962 	1963 	1964 	1965 	 1966 	1967 

,nillions of dollars 

Owned In All Other Cowatries 

73 
	

69 90 	95 	103 	169 	181 	191 	164 	170 	186 	195 	156 	169 	1 
12 
	

13 	15 	19 	22 	28 	41 	35 	34 	32 	34 	37 	42 	97 	2 
5 
	

6 	6 	6 	7 	10 	17 	16 	15 	15 	15 	15 	15 	16 	3 

90 
	

88 	111 	120 	132 	207 	239 	242 	213 	217 	235 	247 	213 	222 	4 

9 12 14 12 15 24 32 27 31 25 25 25 20 235 
7 6 6 6 6 6 6 6 7 7 10 10 13 14 6 
3 2 2 2 2 2 2 2 2 2 2 4 4 5 7 

14 15 17 20 26 26 32 29 34 40 38 41 58 678 
17 22 39 59 72 85 93 99 108 106 106 115 121 118 9 
10 14 20 26 29 33 39 35 36 33 39 44 52 65 10 

8 17 30 34 38 40 70 74 82 81 89 78 86 9011 
15 16 19 22 27 31. 37 30 43 45 60 48 53 58 12 

1 2 2 1 1 1 1 1 1 1 1 1 1 113 

84 106 149 182 214 251 312 312 344 340 370 366 408 441 14 

45 107 140 171 187 185 273 289 367 382 387 502 521 550 15 
52 67 91 101 100 110 124 125 115 132 167 162 199 279 16 

101 103 124 123 130 150 172 161 180 163 165 165 161 156 17 
35 55 71 78 74 70 67 67 56 31 27 23 26 26 18 

136 160 195 201 204 220 239 228 236 194 192 188 187 182 19 

23 28 33 38 41 50 53 58 57 83 95 95 117 20 
174 221 248 264 306 326 329 329 346 416 492 570 619 21 

6 8 14 13 14 12 16 21 22 22 28 29 36 22 
117 176 213 329 498 564 633 653 630 604 622 627 650 23 

848 1,119 1,283 1,481 1,832 2,137 2,227 2,336 2,320 2,456 2,702 2,849 3,096 24 

Owned by All Non-residents 

659 529 502 501 564 612 611 657 788 899 897 880 649 556 1 
964 888 1,081 1,165 1,276 1,585 1,632 1,743 1,862 2,217 2,564 2,828 3,171 3,819 2 
433 452 552 660 781 915 1,026 1,038 1,087 1,091 1,221 1.253 1,333 1,438 3 

2,056 1,869 2,135 2,326 2,621 3,112 3.269 3,438 3.737 4,207 4,682 4,961 5,153 5.813 4 

443 483 524 577 608 664 720 749 787 833 830 889 911 989 5 
97 103 103 108 114 128 132 145 149 161 169 198 228 239 6 

120 122 128 128 135 140 161 148 142 146 150 166 180 195 7 
939 968 1,081 1,166 1,200 1,211 1,315 1,410 1,464 1,549 1,722 1,907 2,195 2,296 8 
722 894 4  1.083 1,198 1,312 1,451 1,580 1,647 1,742 1.810 1.970 2,226 2,445 2,726 9 
727 783 895 1,031 1,103 1,153 1,155 1,185 1,211 1,213 1.191 1,301 1,428 1,576 10 
126 136 170 179 207 227 276 286 310 319 319 311 358 389 11 
430 677 527 582 617 660 698 768 810 943 1,095 1,232 1,378 1,436 12 
117 59* 68 82 85 92 98 108 116 123 134 150 156 171 13 

3,721 4,025 4,579 5,051 5.381 5,726 6,115 6,446 6,731 7,097 7,580 8,380 9,279 10,017 14 

1,488 1,854 2,275 2.849 3,187 3,455 3,727 4,029 4,384 4,749 4,854 5,268 5,719 6,009 15 
1,049 1,190 1,402 1,570 1,657 1,783 1,977 2,094 2,297 2,322 2,442 2,558 2,872 3,150 16 

1,413 1,349 1,412 1,396 1,413 1,405 1,406 1,366 1,270 1,174 1,105 1,040 1,055 1,018 17 
570 574 628 661 712 739 743 656 691 591 605 667 758 812 18 

1,983 1,923 2,040 2,057 2,125 2,144 2,149 2,022 1,961 1,765 1,710 1,707 1,813 1,830 19 

616 683 715 784 878 672 920 973 1.017 1,092 1,197 1,297 1,432 20 
1,231 1,688 1,762 1,936 2,190 2,380 2,616 2,666 2,914 2,650 2,876 3,134 3,415 21 

178 207 235 254 264 297 348 366 363 607 483 559 605 22 
641 818 879 1,063 1,285 1,428 1,696 1,753 1,771 2,057 2,171 2,264 2,431 23 

13,527 15,627 17,464 19,010 20,857 22,214 23.609 24.890 26,205 27,474 29,603 32,090 34,702 24 
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TABLE Vt, FORE1GN DIRECT INVESTMENT(1) IN CANADA, SELECTED YEAR ENDS, 1926- 

Clasaif Scat ion by Industry Group 

---   Industry group 	1926 	1930 1 2933 	1939 	 1945 	19i.6 	1946 	1O I  i9I 1  141 
millions of dollars 

Ouned is United States 

3 

4 

6 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

Manufacturing: 

	

Vegetable products .............................69 	94 	97 	96 	140 	146 	155 	179 	182 	193 	214 	230 	261 

	

Animal products ................................18 	38 	45 	47 	44 	42 	46 	49 	55 	58 	60 	66 	70 

	

Textiles .......................................18 	20 	17 	20 	28 	29 	32 	35 	38 	42 	46 	46 	43 

	

Wood and paper products ........................256 	334 	313 	281 	316 	350 	383 	427 	441 	1.44 	454 	499 	560 

	

Iron and products ..............................180 	199 	163 	188 	272 	283 	312 	346 	378 	420 	451 	528 	591 

	

Non-ferrous metals .............................83 	113 	107 	130 	203 	208 	225 	250 	270 	311 	362 	473 	519 

	

Non-metallic minerals ..........................109 	17 	124 	112 	39 	138 	152 	229 	279 	307 	59 	469 	72 

	

Chemicals and allied products ..................60 	86 	89 	88 	118 	134 	147 	167 	185 	194 	219 	250 	266 

	

NiceI1aneous manufactures .....................25 	31 	21 	22 	31 	36 	41 	47 	52 	53 	56 	59 	65 

	

Sub-total. ...................................818 	932 	976 	984 	1,191 	1,366 	1,493 	1.729 	1.880 	2,024 	1.921 	2,620 	2.447 

	

Petroleum and natural gas ........................... 	141 	... 	 .., 	 141 	... 	 ... 	 ... 	 ... 	 ... 	 636 	... 	1,130 

	

Other mining and smelting ........................141 	191 	211 	198 	215 	245 	254 	275 	331 	453 	397 	825 	561 

	

Itilities ........................................249 	423 	427 	399 	358 	366 	345 	347 	375 	379 	341 	382 	°4 

	

Merchandising ....................................89 	109 	117 	119 	147 	165 	175 	183 	199 	219 	249 	306 

	

Financial ........................................58 	136 	144 	126 	198 	232 	222 	208 	241 	267 	253 	289 

	

Other enterprises ................................48 	61 	58 	55 	54 	54 	59 	65 	69 	86 	99 	108 

	

Totals ............ . ....................... .1,403 	1,993 	1,933 	1,881 	2,304 	2,428 	2,548 	2,807 	3.095 	3.426 	3,896 	4.530 

Os,ned In United Kingdom 

Man,, fat turIng 

1 	Cegatable products ............................ 	55 
	

71 
	

66 
	

61 
	

60 
	

60 
	

68 
	

69 
	

68 
	

74 
	

74 
	

82 
	

86 

2 	Animal products ............................... 	3 
	

2 
	

2 
	

2 
	

3 
	

2 
	

3 
	

3 
	

3 
	

3 
	

3 

3 	Textiles ...................................... 	11 
	

13 
	

15 
	

18 
	

26 
	

27 
	

30 
	

33 
	

30 
	

36 
	

38 
	

39 
	

41 

4 	Wood and paper products ....................... 	39 
	

44 
	

36 
	

38 
	

30 
	

31 
	

33 
	

32 
	

88 
	

92 
	

109 
	

111 
	

121 

5 	Iron and products ............................. 	3 
	

3 
	

3 
	

4 
	

4 
	

4 
	

7 
	

20 
	

14 
	

15 
	

21 

6 	Non-ferrous metals ............................ 	3 
	

6 
	

8 
	

6 
	

7 
	

8 
	

9 
	

10 
	

8 
	

15 

7 	Non-metallic minerals ......................... 	3 
	

2 
	

3 
	

4 
	

4 
	

6 
	

15 
	

15 
	

19 
	

15 
	

25 
	

22 

8 	Chemicals and allied products ................. 	8 
	

15 
	

16 
	

21 
	

19 
	

19 
	

21 
	

25 
	

26 
	

28 
	

30 
	

36 
	

42 

9 	Miscellaneous manufactures .................... 	 2 
	

3 
	

5 
	

12 
	

26 
	

26 

10 	Sub-totals .................................. 	123 
	

155 
	

143 
	

153 
	

156 
	

155 
	

173 
	

193 
	

250 
	

288 
	

305 
	

345 
	

377 

11 	Petroleum and natural gas ....................... 	 4 
	

9 

12 	Other mining and smelting ....................... 	27 
	

25 
	

26 
	

29 
	

22 
	

19 
	

18 
	

19 
	

17 
	

19 
	

18 
	

18 
	

15 

13 	UtIlities ....................................... 	26 
	

27 
	

26 
	

15 
	

16 
	

16 
	

18 
	

18 
	

17 
	

lb 
	

16 
	

16 
	

lb 

16 	Merchandising ................................... 	43 
	

48 
	

45 
	

46 
	

51 
	

55 
	

67 
	

70 
	

76 
	

84 
	

97 
	

107 
	

t1 

15 	Financial ....................................... 	114 
	

133 
	

133 
	

120 
	

98 
	

85 
	

92 
	

95 
	

61 
	

54 
	

48 
	

47 

16 	Other enterprIses ............................... 	3 
	

3 
	

3 
	

S 
	

5 
	

4 
	

9 
	

II 

17 	Totals .................................... 	336 
	

392 
	

376 
	

366 
	

348 
	

335 
	

372 
	

400 
	

428 
	

468 
	

497 
	

544 

See footnote at end of table. 
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VI. fOREIGN DIRRCT INVESTMENr(1) IN CANADA, SELECTED YEAR ENDS, 1926-67 

C1asuLfiction by Industry Group 

1954 	1955 	1956 	1957 	1958 	1959 	1960 	1961 	1962 	1963 	1964 	1965 	1966 	1967 

milliona of dollars 

Owned in United States 

302 339 375 403 442 488 504 539 581 576 628 656 123 1 

83 83 89 95 108 111 125 129 141 168 174 196 206 2 

53 58 62 63 68 72 78 82 88 90 97 108 119 5 

659 726 798 819 622 886 939 950 1,035 1,094 1.227 1,328 1,408 4 

70610  816 896 961 1,095 1,198 1,248 1,326 1,400 1,556 1,763 1,942 2.221 5 

585 663 789 845 892 890 931 939 950 924 1,027 1,132 1.255 6 

79 91 101 110 127 134 140 136 146 153 159 175 205 1 

316 358 405 434 460 478 538 565 699 811 950 1.084 1.138 6 

52 61 75 76 83 91 100 109 115 126 142 148 162 9 

2,835 3,195 3,590 3,806 4,091 4,348 4,603 4,175 5,155 5.478 6,167 6,769 7,437 10 

1,637 1,978 2,380 2,598 2,836 2.8851h 3.060 3.277 3,489 3,521 3,653 4.062 4.290 11 

781 857 971 1,030 1,146 1,348 1,451 1,595 1,645 1,747 1,875 2.107 2,323 12 

270 223 215 216 217 224 228 238 251 276 280 297 316 13 

377 428 423 458 505 501 520 565 581 623 696 759 841 14 

475 551 719 750 904 1,028 1,171 1.287 1,393 1,027 1,043 1,176 1,371 15 

138 160 174 181 207 215 251 269 265 287 345 400 422 16 

6,513 7.392 8,472 9,045 9,912 10,549 11,284 12,006 12.785 12,959 14,059 15,570 17,000 17 

Owned in United Kingdom 

90 

4 

44 

120 

23 

19 

21 

119 

37 

477 

17 

16 

91 

4 

45 

124 

87 

27 

26 

129 

4 

537 

23 

26 

33 

159 

109 

23 

890 

95 

4 

47 

120 

134 

49 

23 

135 

4 

611 

56 

48 

39 

151 

115 

28 

1,048 

110 

46 

125 

141 

61 

26 

139 

4 

663 

64 

68 

37 

167 

131 

33 

1,163 

108 

51 

125 

186 

63 

30 

143 

716 

90 

77 

41 

191 

142 

39 

1,296 

117 

6 

49 

127 

180 

64 

34 

150 

732 

116 

68 

40 

219 

168 

41 

1,384 

124 

6 

45 

138 

185 

65 

38 

162 

768 

66 

40 

208 

198 

47 

1,535 

123 

6 

43 

115 

191 

65 

37 

170 

755 

234 

62 

38 

231 

246 

47 

1,613 

129 

41 

133 

190 

60 

49 

177 

790 

298 

67 

38 

236 

234 

43 

1,106 

148 

39 

133 

187 

62 

48 

176 

805 

335 

63 

33 

255 

227 

43 

1,761 

146 

6 

39 

193 

185 

59 

31 

178 

4 

841 

391 

104 

14 

265 

262 

56 

1,933 

145 

8 

42 

184 

186 

58 

25 

183 

836 

488 

100 

14 

274 

262 

59 

2,033 

152 

9 

45 

90 

119 

64 

22 

186 

852 

416 

111 

14 

283 

248 

62 

2,046 

157 

10 

46 

181 

193 

71 

22 

186 

4 

870 

417 

123 

21 

304 

293 

64 

2.152 

3 

4 

6 

8 

9 

10 

11 

12 

13 

14 

IS 

16 

17 

279 

76 

47 

642 

606 

543 

82 

281 

77 

2,633  

1,344 

650 

'no. 
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TABLE VI. FOREIGN DIRECT [NVESTNENT(1) IN C&N&, SELECTED YEAR ENDS, 1926-67 - ConcI. 

Ciassiiication by Industry Group 

Industry group 	1926 	1930 	1933 	1939 	1945 	1946 	1947 	1948 	1949 	1950 	1951 	1952 

millions of dollars 

Owned in All Other Coo.ntries 

Name faa turing 

IVegetable - - - - - - - - 1 3 3 4 

2 1 1 1 1 - 1 1 2 3 3 3 4 6 

3 

products 	............................. 

- -. - 1 2 2 2 2 2 2 2 2 1 

4 

AnImal 	products 	................................ 

Testllea 	....................................... 

- - - - 2 2 2 3 - - I - 1 

5 1 1 1 1 1 1 1 1 2 2 2 5 5 

6 Non- ferrous meta1 	............................. - - - - - - - 2 2 3 5 7 

7 

Iron and products 	.............................. 

- - - - - - - - I - - 5 

8 

Wood and paper products 	........................ 

1 1 I 2 7 7 8 B 7 8 8 9 9 

9 - - - - - - - - - - - 

10 3 3 3 5 12 13 14 16 16 19 22 28 36 

11 

Miscellaneous manufactures 	..................... 

lob-totals 	................................... 

... - ... ... - . - ... ... ... ... 1 ... 25 

12 

Non-metallic minerals 	.......................... 

1 1 1 1 - - - - 1 4 4 7 4 

13 

Chemicals and allied products .................. 

Utilities 	.................... . .................. - - 2 1 1 3 4 . 3 6 

14 2 3 3 3 4 5 5 7 6 10 15 18 

15 

Petroleum and natural gan 	........................ 

Other mining and smelting ........................ 

37 35 34 38 43 41 42 36 34 43 77 81 

16 

Merchandising 	..................................... 

- - - 1 1 1 1 1 1 I 4 4 

17 

Financial 	........................................ 

Other enterprises 	................................ 

43 42 43 49 61 63 66 63 63 81 127 144 

. 

Owned by All Bum-residents 

Totals 	..................................... 

Menu fac turing! 

I 	Vegetable products .............................124 	165 	163 	157 	200 	206 	223 	248 	250 	268 	291 	315 	351 

2 	Animal products ................................21 	42 	48 	50 	47 	45 	50 	53 	61 	64 	66 	73 	77 

3 	textiles .......................................29 	33 	32 	39 	56 	58 	64 	70 	70 	80 	96 	87 	85 

4 	Wood and paper products ........................295 	378 	349 	319 	348 	383 	418 	462 	529 	538 	564 	610 	682 

5 	Iron and products ..............................184 	203 	167 	193 	277 	288 	319 	354 	387 	442 	467 	548 	617 

6 	Non-ferrous metals .............................85 	116 	110 	136 	211 	214 	230 	257 	280 	322 	375 	486 	541 

7 	Non-metallic mineraln ..........................112 	20 	126 	115 	43 	142 	158 	244 	294 	327 	74 	494 	99 

8 	Chemicals and allied products ..................69 	102 	106 	Ill 	144 	160 	176 	200 	218 	230 	257 	295 	317 

9 	Miscellaneous manufactures .....................25 	31 	21 	22 	33 	38 	43 	50 	57 	60 	68 	85 	91 

10 	Su5-totala ...................................944 	1,090 	1,122 	1,142 	1.359 	1,534 	1,680 	1,938 	2,146 	2,331 	2,248 	2,993 	2,860 

11 	Petroleum and natural gas .......................... 	142 	.. 	 ... 	 141 	... 	 ... 	 ... 	 ... 	 ... 	 641 	... 	1.164 

12 Other mining and smelting ........................169 	217 	238 	228 	237 	264 	272 	294 	349 	476 	419 	850 	580 

13 Utilities ........................................275 	450 	455 	415 	375 	385 	367 	368 	397 	399 	361 	404 	320 

14 Merchsndtaing ....................................134 	160 	165 	168 	202 	225 	247 	260 	281 	313 	361 	431 

15 Financial ........................................209 	304 	311 	284 	339 	358 	356 	339 	336 	364 	378 	417 

16 Other enterprises ................................51 	64 	61 	59 	60 	60 	64 	71 	77 	92 	112 	123 

17 	Totals .....................................1,182 	2.427 	2,352 	2,296 	2,713 	2,826 	2,986 	3,270 	3,586 	3,975 	4.520 	5,218 

0 Direct investment covers investment in branches, s.bsidiariae and controllen companies. 
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ISLE VI. FOREIGN DIRECT INVESTMENT(S) 118 CANA, SELECTED YEAR ENDS, 1926-67 - Concluded 

C1sif [cation by Indwntry Group 

1954 	1955 	1956 	1957 	1958 	1959 	1960 	1961 	1962 	1963 	1964 	1965 	1966 	1967 

milliona of dollarii 

Omed In All Other Countriee 

4 	4 1 7 10 19 25 21 23 16 18 20 14 19 1 

4 	4 4 4 5 5 5 4 S 5 6 6 7 7 2 

1 I I I I 2 2 2 3 

1 	1 1 1 1 2 9 10 15 22 20 12 16 29 4 

9 	12 28 46 58 70 58 65 68 60 52 59 60 55 5 

8 	12 16 17 18 21 28 24 23 24 31 33 38 43 6 

8 	17 29 30 34 37 68 72 80 79 87 77 85 87 7 

II 	ii 14 17 18 27 31 33 38 41 56 42 46 49 8 

- 	 1 1 1 1 1 1 1 1 1 1 1 I 1 9 

46 	62 100 123 146 182 226 231 254 249 272 252 269 292 10 

33 	94 110 115 128 130 220A 240 326 334 339 459 474 502 II 

6 	4 3 5 9 9 25 36 24 28 37 42 61 101 12 

17 30 34 30 25 21 23 18 16 11 1 7 7 13 

22 26 31 35 37 68 53 58 56 80 91 90 107 IA 

122 152 176 181 217 238 243 248 254 311 389 465 506 15 

6 7 10 10 10 10 14 20 19 19 24 26 32 16 

325 428 494 539 610 188 860 948 956 1,069 1,264 1,392 1,547 17 

Owned by All Non-reIdent 

373 391 441 492 521 578 637 648 691 145 740 793 822 899 1 

84 91 91 98 105 119 122 135 140 153 160 188 212 223 2 

92 98 105 108 115 II? 118 122 124 128 130 141 155 167 3 

763 784 847 924 945 951 1,033 1,064 1,098 1,190 1,307 1,423 1,534 1,618 4 

638 805 918 1,089 1.205 1,345 1,441 1,504 1,584 1,647 1,793 2,008 2,181 2,469 5 

570 624 728 867 926 977 983 1,020 1,022 1,036 1,014 1,118 1,234 1,369 6 

111 122 143 157 174 198 240 249 265 273 271 261 282 314 7 

411 456 507 561 595 637 671 741 780 916 1,045 1.115 1.316 1.373 8 

114 57* 66 80 82 89 97 106 115 121 131 148 154 167 9 

3,156 3,436 3,906 4,376 4,668 5,011 5.342 5,589 5,819 6,209 6,591 7,255 7.890 8,599 10 

1,384 1,754 2,144 2,559 2,816 3,082 3,313 3,534 3,901 4,158 4,251 4,600 5,012 5,269 Ii 

671 811 908 1,044 1,116 1,223 1,439 1,549 1,686 1,736 1,888 2,017 2,279 2,547 12 

319 320 292 286 287 282 285 289 294 300 301 301 318 344 13 

536 605 621 684 761 157 804 859 898 968 1.061 1.132 1,252 14 

706 818 1,026 1,073 1,289 1,466 1.660 1,769 1,874 1,600 1,694 1,889 2,1'0 15 

165 195 217 236 258 272 312 332 327 362 428 488 518 16 

7,728 8,868 10,129 10,880 11,906 12.872 13.137 14,640 15,502 15,961 17,356 19,008 20,699 17 



12,785 
18 
6 
3 

12,812 

25 
1 

26 

1,761 

201 
145 
11 

225 
98 

680 

5 
33 

155 
5 

2,639 

9 

7 
6 

13 

I 
2 

3 

15,502 

15,442 

60 

14,059 
49 
6 
8 

14,122 

24 
3 
1 

28 

2,033 

224 
184 
28 

334 
127 

897 

12 
36 
179 

7 

3,164 

16 

10 
11 

21 

2 
3 

17,356 

17,251 

104 

1 

15,570 
53 
11 
9 

15,643 

24 
3 
1 

28 

2,046 

235 
215 
56 

332 
144 

982 

13 
35 
190 
11 

3,277 

24 

17 
12 

29 

2 
5 

19,008 

18,892 

115 

1 

17,000 
61 
16 
10 

17,087 

21 
4 
1 

26 

2,152 

2 

1 ,0(h 

16 
40 
197 
12 

3,485 

46 

34 
13 

47 

3 
5 

8 

20,699 

20,57' 

n Canada cia asified by a rea of contr 
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TABLE VII. FOREIGN DIRECT INVESTMENT IN CANADA, SELECTIl V I: !-

Classification by Area of Ownership 

Area 
	 1965 	1966 

	
1967 

millions of dollars 

North America (including Caribbean'): 
UnitedStates ..................................... 
Bahamas ........................................... 
Bermuda ........................................... 
Other............................................. 

Sub-totals ...................................... 

South and Central America: 
Panama 	............................................ 
Venezuela ......................................... 
Other............................................. 

Sub-totals 	...................................... 

Europe: 
United Kingdom .................................... 

European Economic Community: 
Belgium and Luxembourg .......................... 
France.......................................... 
Italy........................................... 
Netherlands ..................................... 
West Germany .................................... 

Sub-totaic .................................... 

Denmark........................................... 
Sweden............................................ 
Switzerland ....................................... 
Other............................................. 

Sub-totals ...................................... 

Africa.............................................. 

Asia: 
Japan ............................................. 
Other............................................. 

Sub-totals 	...................................... 

Australasia: 
Australia ......................................... 
Other............................................. 

Sub-totals 	...................................... 

Totals...................................... 

Developed Countries - Totals ........................ 

Developing Countries (1) - Totals .................... 

Centrally Planned Economies - Totals ................ 

(1) ).efer to text on page 29. 
Note: See Table XI for foreign controlled investment I 



40 

61 

71 

94 

225 I 

320 

360 

450 

425 

445 

650 

545 

430 

570 

670 

560 

505 

280 

270 

535 

790 

691 

120 

125 

160 

155 

150 

190 

295 

305 

280 

335 

400 

425 

235 

350 

280 

240 

325 

435 

480 

735 

640 

845 
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ir VI I I 	Ifl'TORS TO CHANGE IN BOOK VALUE OF FOREIGN DIRECT 
INVESTMENT IN CANADA, 1946-67 

Net capital 	Net 
Net increase 	

Book value inflow for 	increase in 	Other Year 	 in direct 	undistributed 	factors(1) 	
book value 	at year end 

investment 	earnings 

millions of dollars 

1946 ......... 

1947 ........ 

1948 ........ 

1949 ........ 

1950 ........ 

1951 ........ 

1952 ........ 

1953 ........ 

1954 ........ 

955 ........ 

1956 ........ 

1957 ........ 

1958 ........ 

1959 ........ 

1960 ........ 

1961 ........ 

1962 ........ 

1963 ........ 

1964 ........ 

1965 ........ 

1966 ........ 

1967 ........ 

- 47 

- 26 

53 

67 

14 

35 

43 

30 

56 

184 

90 

291 

86 

106 

16 

65 

93 

127 

- 291(2) 

125 

222 

155 

113 

160 

284 

316 

389 

545 

698 

785 

761 

964 

1,140 

1,261 

751 

1,026 

966 

865 

923 

842 

459 

1,395 

1,652 

1,691 

2,826 

2,986 

3,270 

3,586 

3,975 

4,520 

5, 218 

6,003 

6,764 

7,728 

8,868 

10,129 

10,880 

11,906 

12,872 

13,737 

14,660 

15,502 

15, 96 1* 

17,356 

19,008 

20,699 

(I) New issues, retirements, borrowing, investment abroad, etc. affecting the total 
value of foreign direct investment in Canada, and other factors including reval-
uations, reclassifications and similar accounting adjustments. 

(2) See "About the figures - Foreign Direct and Short-term Investment in Canada, 
1964, Discontinuities" on page 65 "The Canadian Balance of International Payments 

3, 1964 and 1965 and Internatfonal Investment Poition", ('nt. No. 	7-2fl! 
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TABI.FL IX, UNITED STATES DIRECT INVESTMENT IN CANADA, INDUSTRIAl. DISTRIBUTION 
RECC9ICILIATION WITH CHANCE IN 50011 VALUE, 1946-67 

(A minus (—) indicates an outflow of capital from Cano: 

No. 
Industry group 1946 1947 1948 1949 I 

millions of dollars 

Direct investment: 

Cross inflows: 

1 2 12 23 59 116 140 180 175 190 198 
2 - 2 5 10 30 37 108 69 57 
3 

Petroleum and natural gas 	................................... 

20 11 14 3 9 31 7 1 23 35 
4 Other manufacturing 76 59 49 87 
5 lJttiities 2 6 4 9 
6 41 41 37 42 90 107 6 32 8 24 
7 Financial 2 15 17 21 
8 Miscellaneous 4 4 10 12 

9 63 66 79 114 245 315 376 400 370 443 Totals 	.................................................... 

Gross outflows: 

10 

Mining 	...................................................... 
Pulp 	and 	paper 	.............................................. 

Petroleum and natural gas 3 4 7 2 
11 Mining 4 2 3 4 
12 Pulp and paper - 1.0 5 44 
13 2  5 8 18 30 43 

28 11 26 53 
14 6 1 6 7 
15 Merchandising 6 3 2 6 
16 Financial - 10 1 3 
17 

Merchandising 	............................................... 

Miacellansoos 6 2 15 7 

18 25 8 18 30 43 39 53 43 65 126 

Utilities 	................................................... 

Net capital flows 1:,r direct investment: 

19 Petroleum and natural gas 177 171 183 
20 

Other 	manufacturing 	......................................... 

Mining 95 106 66 
21 

Totals 	.................................................... 

Pulp and paper 7 - 9 18 - 

22 38  61 84 202 276 
48 48 23 

23 - S - 2 
24 Merchandising - 29 6 
25 

Other manufacturing 	......................................... 

Financial 2 5 16 
26 Misceilaneouu - 2 2 - 5 5 

27 38 58 61 84 202 276 323 357 305 317 

Iti lilies 	................................................... 

Other capital novements(1): 

28 petroleum and natural gas 6 14 17 17 
29 Mining - 9 - 2 7 29 
30 PuLp and paper - 1 - 1 - 1 - 2 
31 Other manufacturing 

- 43 - 35 20 17 17 34 
101 8 1 16 

32 Utilities 	................................................... - 
- 10 - 1 - 2 

33 Merchsnmlining - - 24 - - 

34 Financial 40 13 26 62 
35 Kiscellaneouu - 2 - 1 1 1 

36 - 43 - 35 20 17 17 34 135 - 3 36 63 

Totals 	.................................................... 

Net capital movanente: 

37 Petroleum 	sd natural gas 183 185 200 213 
38 Mining 86 104 59 24 
39 Pulp and paper 6 - 10 17 - 11 

:: : :::: 	 ::::: : :: ::: :: : :: : : :::: ::: : ::::::: 
- S 

.. 

23 81 101 219 310 1 56 24 50 

42 Merchandising - 5 6 18 
43 FInancial 42 18 42 80 
44 

Totals 	...................................................... 

Miscellaneous - 4 1 - 4 6 

45 Tocas 	..................................................... - 5 23 81 101 219 310 458 354 341 380 

46 Increase in umtdiutributed earnings and other factor, including 129 97 178 187 112 160 176(2 322 240 346(2) 
revaluatlons, reclassifications and similar accounting ad- 
justments 	................................ 

47 Net increase 	in book value 	................................... 174 120 259 288 331 470 634 676 581 

(1) New issues, retlrmsentn, borrowing, investment abroad, etc., affecting the total Vl55 of investment is Canada by United States residents in Unites 
controlled enterprises; also Includes classification adjustments in respect of direct investment transactions representing significant investment in 
United States controlled enterprises. 

(2) This figure in affected by unususlly Large reclesaificatione between United States direct and other investment.. 
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C. UNITED STATES DIRECT INVESTMENT IN CANADA, INDUSTRIAL DISTRIHITIION OF CAPITAL MOVEMENTS AND 
RECONCILIATION WITH CHANCE IN BOOK VALUE, 1946-67 

(A minus (-) indtcaten an suIt ton, of capital from Canada) 

6 1957 1958 - 1959 1960 1961 1962 1963 1964 1965 f 	1966 
( 	

1967 

millions of dollars 

254 262 209 203 180 156 156 144 129 188 183 182 1 
76 81 81 141 209 157 165 107 134 92 195 245 2 
43 48 19 18 26 13 13 7 37 53 71 108 3 
135 121 95 158 138 149 178 164 247 339 372 262 4 

2 4 3 8 14 7 18 - I 12 16 7 5 
20 33 14 33 20 32 55 22 33 24 42 57 6 
24 25 8 34 40 49 30 39 40 46 31 49 7 
18 19 16 16 23 41 22 10 28 50 49 66 8 

572 593 445 613 650 604 637 493 649 804 959 976 9 

22 25 8 33 22 50 44 88 69 96 14 66 10 
22 25 8 35 13 47 24 61 123 40 46 96 11 
4 15 24 24 13 3 29 II 47 22 25 21 12 
36 70 62 60 89 66 150 67 109 143 119 176 13 
1 3 1 1 2 10 5 8 6 8 2 - 14 
8 22 19 20 31 21 21 12 53 13 14 20 15 
3 18 6 4 7 27 13 5 21 33 4 11 16 

11 12 13 8 12 14 23 21 33 28 17 11 17 

107 190 141 185 189 238 309 273 461 383 241 401 18 

237 201 170 158 106 112 56 60 92 169 116 19 
56 73 106 196 110 141 46 11 52 149 149 20 
33 - 5 - 6 13 10 - 16 - 4 - 10 31 46 87 21 
51 33 98 49 83 28 97 138 196 233 86 22 
1 2 7 12 - 3 13 —8 - 5 4 14 7 23 

ii —5 15 —11 11 34 10 —20 11 28 37 24 
7 2 30 33 22 17 34 19 13 27 38 25 
7 3 8 it 27 —1 —11 —5 22 32 55 26 

465 403 304 428 461 366 328 220 188 421 718 575 27 

130 130 47 19 - 10 87 43 44 - 37 80 56 - 26 28 
13 17 53 44 24 82 - 14 - 15 65 - 11 - 13 - 4 29 
- - 9 —4 - 1 19 - 23 - 2 - 98 64 7 30 
1 101 54 12 —9 7 —12 —61 —136 26 —33 43 3 

—1 1 —1 —8 —14 14 —6 17 24 —1 3 732 
—5 3 —2 7 10 - 3 2 —1 —1 —3033 

126 11 33 46 62 68 85 67 12 44 45 8 34 
—1 —5 —3 —1 —2 —11 —2 —1 4 2 5 435 

269 241 182 109 77 257 117 52 - 66 237 126 21 36 

362 367 248 189 148 193 155 100 23 172 225 92 37 
67 73 126 150 220 192 127 31 76 41 136 145 38 
39 24 —9 - 7 32 10 7 —6 - 10 129 110 94 39 

100 152 87 110 40 90 16 36 2 222 220 129 40 
- 2 1 - 1 - 2 11 7 9 19 3 17 14 41 
13 6 —2 13 —4 21 34 13 —18 10 27 7 42 

147 18 35 76 95 90 102 101 31 57 72 46 43 
6 2 - 7 9 16 —3 - 12 - 1 24 37 39 44 

734 644 486 537 538 623 445 272 122 658 844 586 45 

145(2) 436 87 330 99(2) 112 277 507 52(2) 442 667 844 46 

979 1,080 573 867 637 735 722 779 174(2) 1,100 1,511 1,430 47 

asaicion to investment in new construction and new macninery and equipment incLuded in business gross fixed capital formation an published in the 
tional Accounts, the above figures reflect investment Its oilier forms and the acquisition of existing assets and resources of Canadians. For these and 
her reasons the series are not strictly comparable. 
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62 
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2.157 
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3 

4 

TABLE S. F1ETGN PORTFOLIO IWvEST9NT IN CANADA SELECTED YEAR ENDS, 1926- 

Classification by Type of Investment 

Type of investment 	 1926 	1930 	1933 	
1 
 1939 	 1945 	 Fl— 	I  1949 	j 1950 	1951 	1952 

millions of dollars 

Owned in United States 

Government Securities: 

	

Government of Canada ...........................382 	440 	451 	567 	682 	701 	665 	775 	864 	1,009 	887 	737 	608 

	

provincial .....................................342 	517 	493 	473 	574 	554 	515 	494 	492 	525 	732 	782 	886 

	

Municipal .......................................185 	248 	248 	181 	194 	183 	207 	198 	198 	212 	279 	316 	376 

	

Sub-totals ...................................909 	1205 	1,192 	1.221 	1.450 	1,438 	1,387 	1,487 	1,534 	1,746 	1,898 	1.835 	1,870 

Manufacturing: 

	

vegetable products .... ........................ -13 	29 	36 	39 	59 	55 	56 	62 	60 	59 	63 	54 	62 

	

Animal prodoctu .... ........................... -4 	6 	3 	2 	3 	4 	2 	2 	2 	3 	4 	6 	8 

	

Tentilen .......................................4 	6 	6 	6 	13 	13 	Il 	12 	14 	15 	15 	15 	16 

	

Wood nd paper prodocto ........................65 	155 	116 	90 	67 	63 	61 	66 	73 	83 	114 	121 	122 

	

Iron and prodoctu ..............................40 	34 	20 	17 	25 	28 	27 	36 	39 	43 	41 	52 	58 

	

Non-ferrous metals .............................3 	5 	4 	7 	6 	6 	6 	7 	7 	5 	5 	7 	24 

	

Non-metallic minerals ..........................3 	2 	8 	8 	9 	13 	14 	lb 	18 	22 	I 	30 	6 

	

ChemIcaLs and aLlied products ..................1 	3 	3 	6 	6 	6 	6 	6 	6 	6 	8 	9 	10 

	

Mincellaneoun manufactures .....................2 	2 	2 	1 	3 	1 	1 	1 	1 	1 	1 	1 	1 

	

Sub-totals ...................................135 	242 	196 	176 	191 	189 	184 	208 	220 	237 	252 	295 	307 

	

Petroleum and natural gas ........................6 	•.. 	 . 	- - 	11 	... 	... 	-.. 	... 	... 	48 

	

Other mining and smelting ........................24 	43 	50 	53 	62 	66 	70 	72 	85 	96 	100 	151 
UtilitIes (excladisg public enterprIses) 	 551 	931 	928 	621 	736 	792 	751 	743 	688 	744 	754 	812 

	

Merchandising ....................................10 	16 	14 	10 	11 	B 	10 	11 	12 	11 	11 	11 

	

FinancIaL ........................................67 	115 	77 	75 	87 	89 	90 	89 	97 	95 	100 	106 

	

Other enterprises ................................12 	15 	12 	9 	8 	8 	6 	7 	5 	4 	7 	8 

	

Totals .....................................1,708 	2,573 	2,469 	2,165 	2,556 	2.590 	2,498 	2,597 	2.641 	2,933 	3.168 	3,218 	3,.. 

Owned in United tiugdnm 

5 
6 

8 
9 

10 
11 
12 
13 

14 

15 
16 
17 
18 
19 
20 

21 

Government securitIes: 

Government of Canada .......................... 
Provincial .................................... 
Municipal..................................... 

4 
	

Sub-totals .................................. 

Manufacturing: 

VegetabLe products ............................ 
6 
	

Animal products ............................... 
texttlen...................................... 

8 

	

	
Wood and paper products ....................... 
Iron and products ............................. 

10 
	

Mon-ferrous metals ............................ 
11 
	

Non-metallic minerals ......................... 
12 
	

Chemicals and allied products ................. 
13 
	

Miscellaneous manufactures .................... 

14 
	

Sob-totals .................................. 

15 
	

Petroleum and natural gas ....................... 
16 
	

Other mining and smelting 
17 
	

UtIlitIes (excluding public enterprtnos) ........ 
18 
	

Ucrchandiotng................................... 
19 
	

Financial ....................................... 
20 
	

Other enterprises ............................... 

21 
	

Totals.................................... 

250 1 	235 	291 	238 	- 	- 	- 	- 	8482 	70 	68 	79 
73 	69 	74 	58 	45 	37 	35 	33 	41 	39 	38 	32 	36 

187 	182 	144 	157 	112 	78 	55 	48 	46 	42 	38 	36 	35 

510 	486 	509 	453 	157 	115 	90 	81 	171 	163 1 	46 	136 	150 
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I. FOREIGN PORTFOLIO INVESTMENT IN CANADA, SELECTED YEAR ENDS, 1926-67 

Classification by Type of Investment 

19, 	1951 	191 	951 	1958 	1959 	1960 	1961 	1962 	1963 	1964 	1965 	1966 	1967 

millions of dollars 

Owned in United States 

515 393 340 342 396 383 382 416 576 695 690 675 486 395 1 

914 836 1,021 1,099 1,207 1,509 1,544 1,641 1.768 2,127 2.470 2,729 3,056 3,672 2 

393 411 511 620 741 872 977 992 1,043 1,047 1,176 1,210 1,290 1,393 3 

1,822 1,640 1,872 2,061 2,344 2,764 2,903 3,049 3,387 3,869 4,336 4,614 4,832 5,460 4 

59 63 62 65 66 67 63 82 81 72 76 85 78 79 5 

8 8 8 7 7 7 7 7 6 6 5 6 9 96 

15 12 12 9 10 U 12 15 10 10 11 21 21 23 7 

132 139 185 188 202 204 230 268 292 294 347 405 563 586 8 

62 63 75 75 77 77 88 91 99 101 105 143 182 177 9 

28 31 37 24 34 36 38 42 53 46 46 48 56 62 10 

9 8 18 10 19 15 17 18 26 26 28 24 59 5711 

13 13 13 13 10 13 14 15 19 18 42 47 49 48 12 

2 1 1 1 3 3 1 1 - 1 1 1 2 313 

328 338 411 392 428 433 470 539 586 574 661 780 1,019 1,044 14 

79 85 190 268 272 299 394 385 486 495 570 594 615 15 

220 298 336 356 367 353 370 403 383 338 322 357 333 16 
I 	717 768 745 796 799 806 791 791 711 718 739 833 874 17 

71 68 85 91 107 107 109 109 113 115 125 154 166 18 

341 432 483 564 567 559 604 585 661 646 774 864 870 19 

9 10 11 13 18 19 31 31 30 40 51 63 78 20 

j3,415 3,944 4,303 4,860 5,327 5,516 5,877 6,277 6,827 7,349 7,975 8,716 9,440 21 

Owned in United Kingdom 

50 	48 	34 	21 
	

10 
	

12 
67 	60 	58 	60 

	
62 
	

7•.l 
	

90 
	

2 
30 	29 	29 	30 

	
28 
	

28 
	

29 
	

3 

147 	137 	121 	111 
	

100 
	

108 
	

131 
	

4 

13 
	

6 
	

5 
	

5 
6 

10 
	

8 
59 
	

55 
	

47 
	

50 
	

50 
	

56 
	

54 8 
18 
	

19 
	

16 
	

18 
	

'9 
	

21 
	

17 
	

9 
112 
	

123 
	

122 
	

123 
	

124 
	

124 
	

123 10 
17 
	

17 
	

18 
	

18 
	

25 
	

16 
	

15 11 
6 
	

6 
	

5 
	

4 
	

4 
	

6 
	

6 12 
13 

	

236 
	

223 
	

230 
	

231 
	

231 
	

225 14 

62 
	

57 
	

57 
	

60 
	

55 
	

66 
	

77 IS 
86 
	

117 
	

99 
	

106 
	

99 
	

98 
	

92 16 
73 
	

658 
	

576 
	

510 
	

486 
	

482 
	

437 17 
4 18 

266 
	

253 
	

287 
	

299 
	

305 
	

276 
	

262 19 
20 

1,337 
	

1,482 
	

1,577 
	

1,594 
	

1,615 
	

1,613 
	

1,545 
	

1,465 
	

1,324 
	

1,285 
	

1,272 
	

1,233 

71 
	

67 
	

72 
	

64 
	

65 
	

60 
	

48 
38 
	

39 
	

45 
	

47 
	

47 
	

48 
	

47 
35 
	

35 
	

35 
	

34 
	

33 
	

33 
	

32 

144 
	

141 
	

152 
	

145 
	

145 
	

141 
	

127 

6 
	

15 
	

14 
	

15 
	

16 
	

14 
	

13 
2 
	

2 
ii 
	

10 
	

9 
	

9 
	

9 
	

10 
	

10 
31 
	

31 
	

33 
	

35 
	

30 
	

32 
	

29 
14 
	

16 
	

19 
	

21 
	

16 
	

14 
	

16 
127 
	

126 
	

126 
	

131 
	

132 
	

128 
	

123 
6 
	

6 
	

8 
	

B 
	

10 
	

11 
	

17 
3 
	

3 

199 
	

209 
	

213 
	

224 
	

213 
	

217 

10 
	

16 
	

44 
	

44 
	

46 
	

62 
96 
	

108 
	

94 
	

94 
	

92 
	

86 
743 
	

815 
	

859 
	

868 
	

868 
	

840 

132 
	

169 
	

201 
	

218 
	

245 
	

271 
4 
	

4 
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fAULt I. FOREIGN PORTFOLIO INVEST0NT IN CANAIIA, SELECTED YEAR ENDS. 1926-67 - Coxcl 

Classification by Type of Inveatmeni 

Type of investment 	 1926 	1938 	1933 	1939 	1945 	1946 	1947 	19481149 1  i:bu i  :I 
millions of dollars 

Owned in All Other Countries 

Government securities, 

1 	Government of Canada ............................ 6 	7 	10 	18 	44 	49 	48 	48 	47 	50 	56 	53 
2 	Provincial .......................................7 	6 	5 	5 	5 	3 	1 	1 	1 	1 	1 	2 
3 	MunicIpal ........................................2 	2 	2 	6 	6 	6 	2 	2 	2 	2 	2 	2 

4 	Sub-totals ...................................15 	15 	17 	29 	55 	56 	51 	51 	50 	53 	59 	57 

Mans foe turing 

57 

67 

5 	Vegetable products ............................ 
6 	Animal products ............................... 
7 	Textiles 	...................................... 
8 	Wood and paper products ....................... 
9 	on and products ............................. 

10 	Non-ferrous metals ............................ 
11 	Non-metallic minerals ......................... 
12 	Chemicals and allied products ................. 
13 	Miscellaneous manufactures .................... 

1 1 1 2 3 6 6 4 4 5 6 5 
1 - - 1 8 8 9 2 2 2 2 2 

- 1 1 2 2 2 2 2 2 2 2 2 
1 2 3 6 6 4 5 5 6 8 9 10 
4 4 4 7 9 7 6 7 7 6 8 7 
1 1 1 2 1 1 1 1 1 2 2 1 

- - - 1 1 2 1 1 3 3 - 6 
- - - 2 2 2 2 2 2 2 2 3 

4 
2 
2 

10 
8 
2 

4 

14 I 	Sub-totals 	 81 	9 1 	10 I 	231 	33 I 	331 	321 	25 1 	28 1 	311 	521 	37 
	

34 

15Petroleum and natural gas ..................... 
16 	Other mining and smelting ...................... 
17 UtilIties (excluding public enterprIses) 
18 	Merchundising .................................. 
19 	Financial 	...................................... 
20 10ther enterprioeu .............................. 

21 I 	Totals 

- ... ... 1 ... ... ... ... ... 3 
2 4 5 16 19 19 20 21 23 23 27 32 

65 72 71 94 101 99 95 86 89 90 101 114 
- 1 1 2 1 - 1 - - - - 

6 14 12 13 11 13 13 20 21 21 23 33 
1 1 1 - 1 1 - - 1 1 - I 

97 116 117 177 222 223 212 203 212 219 245 274 

Owned by All Non-residents 

Goverrunent securities: 

638 682 752 823 726 750 713 823 975 1.141 1,013 858 744 
592 572 536 624 594 551 528 534 565 771 916 930 

1 	Government 	of 	Canada 	............................ 

Ptrn 374 

.. 434 

432 394 344 312 267 264 248 246 256 319 354 413 

2 	ProvincIal 	.....................................432 
3 	icipal 	....................................... 

4 	Sub-totals 	.................................. . 1,706 1,718 1,703 1.662 1,611 1,528 1.599 1,755 1,962 2,103 2,028 2,087 

Manufacturing: 

26 43 46 49 69 66 67 72 70 70 75 65 73 
6 8 5 6 14 14 12 5 6 7 8 10 12 

11 16 16 20 27 26 24 26 28 31 31 30 30 
95 208 147 132 107 98 87 100 109 120 154 162 158 
81 59 43 39 42 4.4 43 53 56 63 63 75 82 

9 9 8 10 63 63 63 64 64 63 88 113 153 
4 4 9 20 14 25 27 31 30 37 6 44 12 

5 	Vegetable 	products 	............................... 

10 20 24 26 25 26 27 29 31 33 40 44 49 
12 2 2 1 4 2 2 2 2 2 2 2 2 

6 	Animal 	products 	................................... 
7 	Textiles 	.......................................... 
8 	Wood 	and 	paper 	products 	........................... 
9 	Iron 	and 	products 	................................. 

10 	Non-ferrous 	metals 	................................ 

12 	Chemicals 	and 	allied 	products 	..................... 
13 	Miscellaneous 	manufactures 	........................ 

254 369 300 303 364 364 352 382 596 426 467 545 571 

11 	Non-metallic 	minerals 	............................. 

14 	lab-totals 	...................................... 

.. 8 ... ... 19 ... ... ... ... .. 52 ... iF 
50 94 101 101 119 122 124 130 145 155 167 226 

17 	Utilities 	(excluding public entnrpriues) 	........ 2,058 2,428 2.415 2.005 1,717 1,755 1,692 1,604 1,542 1,594 1,599 1,664 1.. 
16 30 26 21 18 13 15 17 19 17 16 16 

15 	Petroleum 	and 	natural 	gau 	........................... 
16 	Other mining and 	smelting 	........................... 

19 	Financial 	....................................... 135 239 169 189 186 199 197 202 212 209 217 231 

18 	MerchandSsing 	...................................... 

14 

.. 
3. 

18 14 10 10 9 7 7 6 6 N 10 20 	Other 	enterprises 	.................................. 

21 	Totals 	.................................... ..961 4.892 4,743 4,332 4,095 4.073 3,915 3,941 4,075 4,369 4.629 4.720 4, 
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I:TMENT IN CANADA, SELECTED SEAR ENDS, 1926-67 - Concloded 

iftcation by 1',pe of Inveetuent 

______________________________________ __i____: •• 	- 	

1960 	1961 	 1962 	1963 	1964 	1965 	1966 1- 1961 

uillione of doll,rg 

Owned in All Other Coontrice 

69 	90 	95 	103 	169 	181 	191 	164 	170 	186 	195 	156 	149 	I 
13 	15 	19 	22 	29 	61 	35 	34 	32 	34 	37 	42 	572 
6 	6 	6 	7 	10 	17 	16 	15 	15 	15 	15 	15 	163 

68 	111 	120 	132 	207 	239 	262 	213 	217 	235 	247 	213 	222 	4 

8 71 5 5 5 7 6 8 9 7 5 6 4 1 
2 2 2 1 1 1 2 2 2 4 4 6 7 6 
2 2 2 1 2 1 1 1 1 1 2 2 3 7 

14 16 19 23 24 23 19 19 18 18 29 42 38 8 
10 11 13 16 15 35 34 1 46 54 56 61 63 9 

2 4 9 11 12 11 11 13 9 8 11 14 22 10 
- 1 4 4 3 2 2 2 2 2 1 1 311 

5 5 5 9 7 6 6 5 4 4 6 7 912 
1 1 - - - - - - - - - - - 13 

44 49 59 68 69 86 81 90 91 98 114 139 149 14 

13 30 56 59 55 53 49 41 48 48 43 47 4815 

63 88 96 91 101 99 89 91 104 110 120 138 178 16 
143 165 167 174 195 218 205 218 176 181 181 180 175 17 

1 2 2 3 4 2 - - 1 3 4 5 1019 
52 69 72 83 89 86 86 81 92 105 103 105 113 19 

2 1 4 3 4 2 2 1 3 3 4 3 420 

406 	515 	576 	613 	726 1 	785 1 	754 1 	735 	734 	
7831 	

816 	830 I 	8T 

Owned by All Noo-re,ident. 

73 
12 

S 

90 

5 

13 
S 
2 

4 

38 

1' 

659 
964 
433 

2,056 

657 
1,743 
1,038 

3,438 

	

329 	502 	501 	564 	612 	611 

	

888 	1,081 	1.165 	1,276 	1,585 	1,632 

	

452 	552 	660 	781 	915 	1,026 

	

1,869 	2,135 	2.326 	2,621 	3,112 	3,269  

	

786 	899 	897 	880 	649 	556 	1 

	

1,862 	2,217 	2,564 	2,828 	3,171 	3,819 	2 

	

1,087 	1,091 	1,221 	1,253 	1,333 	1,438 	3 

	

3,737 	4,207 	4,682 	4,961 	5,153 	5,813 	4 

495 
545 

1.733 
116 
956 

36 

8,176 

70 	86 83 85 87 86 83 
13 	12 12 10 9 9 10 
28 	24 23 20 20 23 23 

176 	184 234 242 255 260 282 
84 	89 105 109 107 106 139 

157 	159 167 164 177 176 172 
15 	14 27 22 33 29 36 
19 	21 20 21 22 23 27 

3 	2 2 2 3 3 1 

565 	591 673 675 713 715 773 

104 	100 131 290 371 373 414 
379 494 526 541 560 538 

1,603 1,748 1,771 1,838 1.862 1,864 
78 78 94 100 117 115 

525 670 756 865 901 916 
13 12 18 18 26 25 

5,158 5,941 6,456 7,067 7,666 7,914 

96 88 90 96 89 90 5 
9 8 9 10 16 16 6 

18 18 20 25 25 28 7 
366 359 415 484 661 678 8 
158 163 177 218 264 257 9 
189 177 177 183 194 207 10 
45 46 48 50 

16 
75 11 

30 27 50 57 62 63 12 
1 2 3 2 2 4 IS 

912 888 989 1,125 1,389 1,418 14 

483 591 603 668 707 740 15 
611 586 554 541 $93 603 16 

1,667 1,465 1,409 1,406 1,495 1.486 17 
114 119 124 136 165 180 18 
919 1,040 1,050 1,182 1,245 1,245 19 

34 36 45 57 71 87 20 

8,477 8.932 9,456 10,076 10.818 11,572 21 

101 
10 
26 

346 
143 
165 

37 
27 

857 
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TABLE XI. FOREIGN CONTROLLED INVESTMENT(1) IN CANADA, SELECTED YEAR ENDS, 19- 

Classification by Area of ContrC.  

Area 	 1963 	1965 	1966 	1967 

millions of dollars 

North America (including Caribbean): 
United 	States 	...................................... 15,990 17,524 19,461 21,587 

71 80 94 
8 6 12 17 
3 11 17 21 

Bermuda............................................... 
Other................................................. 

16.032 17,612 19,570 21,719 

Bahamas 	.............................................31 

South and Central America: 
27 28 30 27 
2 3 4 5 

-  1 1 2 

Panama................................................ 

29 32 35 34 

Europe: 
2,929 3,621 3,813 4,021 

European Economic Coimnunity: 
310 340 357 373 

Sub-totals 	....................................... 

300 377 495 563 
17 35 78 9' 

Venezuela 	............................................. 

267 416 424 42 

Other .............................................. ... 

Sub-totals 	.......................................... 

123 214 244 26 

1,017 1,382 1,598 1,72 

Belgium and 	Luxembourg 	............................. 
France 	............................................. 

9 13 13 16 

Italy 	............................................... 

67 72 70 72 
199 253 268 280 

7 11 15 16 

	

United 	Kingdom 	...................................... 

	

West 	Germany 	....................................... 

4,228 5,352 5,777 6,125 

Netherlands 	......................................... 

Denmark 	................................................ 
Sweden 	................................................. 
Switzerland 	........................................... 

36 39 74 113 

Sub-totals 	...................................... 

Asia: 
7 11 19 44 
6 11 19 21 

Sub-totals 	........................................ 

13 22 38 65 

Other.................................................. 

Africa 	................................................... 

Australasia: 
1 2 2 3 

Sub-totals 	............................................ 

2 5 7 7 

Japan................................................... 
Other................................................... 

3 7 9 10 

Australia 	............................................... 

Sub-totals 	............................................ 

Totals 20,341 23,064 25,503 28,066 

Other................................................... 

20,264 22,928 25,335 27,875 Developed 	Countries - Totals 	......................... 

Developing Countries (2) 	- Totals 	.................... 135 167 19 

Centrally Planned Economies - Totals 	.................  

.77 

-: 1 1 

(1) Includes investment from foreign countries of control and portfolio investment from other foreigi 
countries and Canada. 

(2) Refer to text on page 29. 
Note: See Table VII for foreign direct investment in Canada classified by area of ownership. 



1963 1965 1966 1967 

per cent 

78.6 76.0 	76.3 76.9 
0.2 0.3 	0.3 0.3 
-- -- 	

-- 0.1 
-- 0.1 	0.1 0.1 

78.8 76.4 	76.7 77.4 

0.1 0.1 	0.1 0.1 

0.1 0.1 	0.1 0.1 

14.4 15.7 	14.9 14.3 

	

1.5 
	

1.5 
	

1.4 
	

1.3 

	

1.5 
	

1.6 
	

1.9 
	

2.0 

	

0.1 
	

0.2 
	

0.3 
	

0.4 

	

1.3 
	

1.8 
	

1.7 
	

1.5 

	

0.6 
	

0.9 
	

1.0 
	

0.9 

	

5.0 
	

6.0 
	

6.3 
	

6.1 

	

0.1 
	

0.1 
	

0.1 

	

0.3 
	

0.3 
	

0.3 
	

0.3 

	

1.0 
	

1.1 
	

1 .1 
	

1.0 

	

0.1 
	

0.1 

	

20.8 
	

23.2 
	

22.7 
	

21.9 

	

0.2 
	

0.2 
	

0.3 
	

0.4 

	

0.1 
	

0.1 
	

0.1 

	

0.1 
	

0.1 

0.1 
	

0.1 
	

0.2 
	

0.2 
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BLE XII. RELATIVE DISTRIBUTION OF FOREIGN CONTROLLED INVESTMENT(1) IN CANADA, 
BY AREA OF CONTROL, SELECTED YEAR ENDS, 1963-67 

Area 

North America (including Caribbean): 
United States ..................................... 
Bahamas ........................................... 
Bermuda ........................................... 
Other ............................................. 

Sub-totals ...................................... 

South and Central America: 
Panama ............................................ 
Venezuela ......................................... 
Other ............................................. 

Sub-totals ...................................... 

Europe: 
United Kingdom .................................... 

European Economic Community: 
Belgium and Luxembourg .......................... 
France .......................................... 

Ely ........................................... 
ther].ands ..................................... 
,t Germany .................................... 

ub-totals .................................... 

L)eninark ........................................... 
Sweden ............................................ 
Switzerland ....................................... 
Other ............................................. 

Sub-totals ...................................... 

Africa .............................................. 

Asia: 
Japan ............................................. 
Other ............................................. 

Sub-totals ....................................... 

Aiistralasia: 
Australia ......................................... 
Other ............................................. 

Sub-totals ...................................... 

Totals ...................................... 

Developed Countries - Totals ........................ 

i)eveloping Countries - Totals ....................... 

.trally Planned Economies - Totals ................ 

Includes investment from foreign countries of cont 
countries and Canada. 

	

100.0 
	

100.0 
	

100.0 
	

100.0 

	

99.6 
	

99.4 
	

99.3 
	

99.3 

	

0.4 
	

0.6 
	

0.7 
	

0.7 

rol and port Eolio investi ent from oti ier foreign 
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TABLE XIII. OWNERSHIP OP FORXICN CONTROLLED INVESThENT(1) IN CANADA, END OF 

Classification by Industry Group 

foreign 
Industry group controlled 

inve. Osent 
in Canada 

Debt 

Manufacturing: 

853 98 32 130 - 718 5 72 

224 

. ,604 

IS 3 18 - 206 - 20f 

132 7 5 12 1 119(2 (2) 119 

Wood and 	paper 	products 	.................... 114 60 174 22 1.389 19 1.401 

Vegetable 	product 	.......................... .. 

Animal 	products 	............................. .. 

Iron 	and 	products 	.......................... 266 58 324 7 2,199 22 2,221 

Textiles 	.................................... .. 

1,703 99 206 305 143 1.248 7 1,255 

227 

.. 361 

9 5 14 B 198 7 205 

Chemicals and allied products 	.............. 93 121 214 9 1,105 33 1.138 

2. ,552 

8. 826 

3 5 8 - 162(2) (2) 162 

Non-ferrous metals 	.......................... 

Sub-totals 	............................... 

.. 

704 495 1,199 190 7,344 93 7,437 

Non-metallic 	minerals 	....................... . 

Miscellaneous manufactures 	.................. 170 

5,836 

. 

. 

693 764 1,457 89 3.360 930 4.290 

2,919 80 359 439 157 1,783 540 

Petroleum and natural gas ..................... 

Other mining and smelting ..................... 

786 265 201 466 4 282 34 
Utilities 	..................................... 

977 87 41. 131 5 793 48 

1 .716 287 51 338 5 790 581 

529 77 27 104 3 392 30 Other enterpriaes 	............................. 

21,587 2,193 1,941 4,134 453 14,764 2.256 17,000 

Controlled in United Kingdom 

Merchandising 	................................. 

Financial 	..................................... 

Manufacturing: 

Totals 	.................................. 

332 90 73 163 12 157 

45 5 24 29 6 10 

Vegetable 	products 	.......................... . 

57 4 1 5 6 46 

345 53 73 126 38 181 

347 58 63 121 33 193 

Animal 	products 	............................. ... 

Textiles 	.................................... ... 

171 42 22 64 36 71 

47 2 - 2 23 detaIl 22 

Wood 	and 	paper 	products 	..................... ... 

Non-ferrous 	metals 	.......................... ... 

Chemicals and allied products 359 106 39 145 28 publishable 186 

Iron 	and 	products 	........................... ... 

6 2 - 2 - 4 

1,709 362 295 657 182 870 

Non-metallic mineralo 	....................... ... 

Sub-totals 	................................ 

701 129 51 180 44 477 

Miscellaneous manufactures 	.................. ... 

Petroleum and natural gas ..................... 

281 67 72 139 19 123 

71 13 25 38 12 21 

Other mining and smelting .....................

Utilities 	..................................... 

550 122 95 217 29 3r 

594 149 35 184 117 

Merchandising ................................. 

Financial 	..................................... 

115 21 6 27 24 Other enterprises .............................

Totals 	.................................. 4,021 863 579 1,442 427 1 1 934 218 2. 

See footnote(s) at and of table. 

Total  
O.rnership of invesnt by 

	

CanadIans 	Non- 
rca identa 	Residents of country of control 

cxc luding 
Canadian I (?nincor. country 

	

Equity 	Total 	
of control 	corpor- 	porated 	I 	Total 

branches 
millions of dollars 

Controlled in United States 
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Li XIII. OWNERSHIP OF FOREIGN CONTROLLED INVESTMRNT(1) IN CANAIIA, END OF 1967 - Concluded 

Classification by Industry Group 

Industry group 

Total  
foreign 

controlled 
I noes fluent  
in Canada 

Doht 

Ownership of investment by 

	

Canadians 	
Non- 

residents 
excluding 	Can 

	

Equity 	Total 	country cur 
of control 	at 

millions of dollars 

Controlled In All Other Countries 

Residents of country of control 

adian 	Unincor- 
nor- 	aura ted 	total 

Mass far turing 

47 18 9 27 1 19 

7 - - - - 7 

2 - - - - 2 

103 30 5 35 39 29 

71 14 1 15 1 55 

Vegetable product, ..........................

Animal products ............................. 

on 47 3 - 3 1 43 

Textiles 	.................................... 

195 59 26 85 23 detaIl 87 

Iron and products ........................... 

not 

N-ferrous metals .......................... 

Chemicals and allied products 57 7 1 8 - publishable 69 

Non-metallic minerals ....................... 

2 -- 1 1 - Miscellaneous manufactures .................. 

531 131 43 174 65 292 

Wood and paper products ..................... 

Petrolewa and natural 	gas 	.................... 692 73 78 151 39 502 

178 23 51 74 3 101 

7 - - - - 

Sub-totals 	................................ 

her mining and smelting .....................

-tlities 	..................................... 

117 7 2 9 1 107 

,ancisl 	..................................... 88 7  292 21 319 62 506 

rchandising 	................................. 

her 	enterprises 	............................ 46 10 3 13 1 32 

Totals 	.................................. 2,458 536 204 140 171 1,459 88 1,547 

Controlled in All Foreign Countries 

Manufacturing 

1,232 206 114 320 13 899 

216 20 27 47 6 223 

191 11 6 Il 1 187 

2,052 197 138 335 
det:il 

1,618 

2,970 338 122 460 41 2,469 

Animal 	products 	................................ 

1,921 144 228 372 180 1,369 

Textiles 	........................................ 

469 10 31 101 54 314 

Vegetable 	products 	........................... 

1,777 206 161 367 37 1,373 

Wood and paper 	products 	...................... 

Non-metallic 	minerals 	.......................... 

Chemicals and allied products 	................ 

178 5 6 11 - 167 

Iron 	and 	products 	............................ 

Non-ferrous 	metals 	........................... 

11,066 1.197 833 2.030 437 8,500 99 8.599 

Miscellaneous manufactures 	...................... 

7,229 895 893 1,788 172 4,337 932 5,269 

Sub-totals 	................................ 

3,378 170 482 652 119 2,006 541 2,541 

864 278 226 504 16 304 41 344 

Petrolewa and natural 	gas 	...................... 

Other mining and 	smelting 	...................... 

1,644 216 141 351 35 1,048 206 1,252 

Utilities 	........................................ 

3,195 728 113 841 184 1,455 715 2.170 

Merchandising 	.................................. 

,,ancisl 	...................................... 

690 108 36 144 28 481 31 518 her 	enterprises 	................................ 

Totals 	................ . ................ .28,066 3,592 2,724 6,316 1,051 18.137 2,562 20,699 

Includes invesosent from foreign countrtes of control and portfolio investment from other foreign countries and Canada. 
- Adjusted to prevent disclosure. 
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TABLE XIV. FOREIGN MISCELLANEOUS INVESTMENT IN CANADA, YFAR F.NPS, 17-( 

Classification by Type of InvestmenL 

Type of investment 	1952 	1953 1 	1954 	1 	1955 
	

1956 

millions of dollars 

Owned in United States 

1 	Canadian securities .......................... 
2 	Mortages on Canadian real estate ............. 
3 	Real estate in Canada ........................ 
4 	Columbia River Treaty ........................ 
5 	Other investment ............................. 

6 	I Totals 

63 71 85 89 
71 71 103 160 
99 94 91 91 

16 21 23 27 

249 	257 1 	302 1 	367 

Owned in United Kingdom 

121 
240 
99 

14 

474 

1 	Canadian securities ...........................93 
2 	Mortages on Canadian real estate .............. 4 
3 	Real estate in Canada ........................ 	11 
5 	Other investment .............................. 6 

6 	I 	Totals .....................................I 	114 

94 113 125 
3 3 5 

13 13 18 
6 8 9 

116 137 157 

140 

1 

Owned in All Other Countries 

1 69 78 104 99 
2 2 2 3 3 
3 

Canadian securities 	........................... 

0 11 11 Il 
5 

Mortages on Canadian real estate ..............
Real estate in Canada 	......................... 
Other 	investment 	............................. 3 3 4 4 

6 8 .4 94 122 117 

Owned by All Non-residents 

Totals 	...................................... 

1 25 243 302 313 
2 

Canadian 	securities 	........................... 
Mortages on Canadian real 	estate 	..............77 76 109 168 

3 Real 	estate 	in 	Canada 	........................ 120 118 115 120 
4 - - - 

5 
Columbia 	River 	Treaty 	.........................- 
Other 	investment 	............................. 30 35 4 

6 Totals 	...................................... 

.25 

447 467 561 6+1 

152 
3 

13 
8 

176 

413 
250 
125 
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IAI~ T,F. XIV. FOREIGN MISCELLANEOUS INVESTMENT IN CANADA, YEAR ENDS, 1952 -67 

('lissification by Type of Investment 

-- 1957 
19581 1959 

	1960 1961 1962 [ 	1963 1964 1965 [ 1966 	J 1967 

millions of dollars 

Owned in United States 

136 142 142 146 215 231 255 265 333 338 412 1 
248 289 303 349 434 434 463 482 509 584 647 2 
90 83 120 130 151 160 155 165 170 175 180 3 
- - - - - - - 273 273 275 286 4 
15 22 22 28 40 47 52 65 70 65 65 5 

489 536 587 653 840 872 925 1,250 1,355 1,437 1,590 6 

Owned in United Kingdom 

153 	173 171 181 191 195 178 170 161 167 158 1 
3 3 3 3 3 3 3 3 3 3 2 

13 15 15 16 15 15 15 15 15 15 3 
9 11 12 13 15 20 15 15 15 15 5 

198 200 211 223 228 216 203 194 200 191 6 

Owned in All Other Countries 

190 298* 472 536 595 617 593 564 579 579 590 1 
3 3 4 3 3 3 4 5 8 8 15 2 

13 19 15 15 23 20 20 25 25 30 35 3 
7 9 7 10 12 13 13 10 10 10 10 5 

213 329 498 564 633 653 630 604 622 627 650 6 

Owned by All Non-residents 

479 	613 785 863 1,001 1,043 1,026 999 1,073 1,084 1,160 1 
255 	295 310 355 440 440 470 490 520 595 665 2 
115 	115 150 160 190 195 190 205 210 220 230 3 
- 	 - - - - - - 273 273 275 286 

40 40 50 65 75 85 90 95 90 90 5 

- 	 1,063 1,285 1,428 1,696 1,753 1,771 2,057 2,171 2,264 2,431 
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TABLE XV, NUMBER OP CANADIAN CONCERNS CONTROLLED ABROAD(l), YEAR ENDS, 19- 

Classification by Industry Group and Country of Ownership 

Controlled in 
(lotted States 

Controlled to 
United Kingdom 

Controlled in 
All Other Countries 

Toto 
controlled 

industry group Subsid- Subsid- Subeid- outside Unincor- tar 	
sor  

Unmoor- Unincor- 
Canada 

controlled 
porated Total controlled porated Total controlled porated Total 

companies 
branches companies branches companies branches 

1964 

Manufacturing: 
169 6 175 68 1 69 10 - 10 254 
61 1 62 8 3 11 8 - 8 81 
100 1 101 25 - 25 4 - 4 130 
247 tO 257 75 - 75 14 - 14 346 
616 21 637 106 - 106 45 1 46 789 

Vegetable 	products 	........................ 

327 7 334 46 - 46 25 - 25 405 
73 4 77 25 - 25 27 - 27 129 

Chemical and allied products 362 22 384 54 - 54 31 1 32 470 
Miscellaneous manufacture 146 3 149 8 - 8 3 - 3 160 

Animal 	products 	........................... 
Textiles 	.................................. 
Wood 	and paper products 	.................. 
Iron 	and 	products 	........................ 

2.101 75 2,176 415 4 419 167 2 169 2,764 

Non-ferrous metals 	....................... 
Non-metallic minerals 	...................... 

Sub-totals 	........................... 

382 96 478 37 - 37 74 4 78 593 petroleam and 	natural 	gas 	................ 

281 33 314 52 - 52 24 1 25 391 Other mining and 	smelting 	................ 

Utilities: 
Railways 	............................... . 8 5 13 6 - 6 - - - 19 

89 23 112 27 3 30 21 8 29 171 Other 	utilities 	........................... 

1.033 127 1,160 365 37 402 163 9 172 

Financial: 
Financial institutions except Insurance 115 19 134 51 - 51 20 2 22 

33 163 196 28 76 104 19 40 59 
194 18 212 78 2 80 100 4 104 

Other holding companies(2) 56 2 58 44 - 44 83 1 84 

Insurance 	................................. 
Reel 	estate 	............................... 

665 72 737 168 7 175 75 1 76 

Merchandising 	............................. 

Total.(3) 	.......................... 4,957 633 5,590 1,271 129 1,400 746 72 818 7,808 

Other 	enterprises 	.......................... 

1965 

Manufacturing: 
168 6 174 86 1 87 15 - 15 276 
62 1 63 26 - 26 9 - 9 98 
101 1 102 28 - 28 9 - 9 139 
255 11 266 78 2 80 1.5 - 15 361 
660 22 682 118 - 118 47 1 48 848 

Vegetable 	products 	........................ 

348 9 357 57 - 57 27 - 27 441 

Animal 	products 	........................... 
Textiles 	.................................. 

80 3 83 25 - 25 27 - 27 135 

Wood 	and paper 	products 	................... 

Chemicals and allied products 400 23 423 59 - 59 34 - 34 516 
Miscellaneous manufactures 154 4 158 10 - 10 5 - 5 173 

2,228 80 2,308 487 3 490 188 1 189 2,987 

406 95 501 43 - 43 77 5 82 626 

288 34 322 52 - 52 29 1 30 404 

Iron 	and 	products 	........................ 

Utilities: 

Non-ferrous metals 	....................... 
Non-metallic minerals 	..................... 

9 4 13 5 - 5 - - - 18 

Sub-totals 	............................ 

93 24 117 28 3 31 21 8 29 177 

1,093 129 1.222 398 35 433 191 8 199 1,854 

Petroleum and natural 	gaa 	.................. 

Other mining and smelting 	................... 

Financial: 
Financial institutions except insurance 116 19 135 53 - 53 24 2 26 214 

Railways 	................................... 
Other 	utilities 	........................... 

32 163 195 27 71 98 18 37 55 

Merchandising 	............................. 

194 13 207 82 2 84 108 3 111 
Other holding conpanlc.(2) 53 2 55 47 .- 47 93 1 94 

Insurance 	.................................. 
Real 	estate 	............................... 

731 81 812 192 8 200 84 4 88 Other 	enterprises 	........................... 

Totals(4) 	.......................... 5,243 644 5,887 1,414 122 1,536 833 70 903 

See footnote(s) at end at table. 
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XV. NUMBER OP CANADIAN CONCERNS CONTROLLED ABRD(1), YEAR ENDS, 1964-67 - Concluded 

Classification by industry Group and Country of Ownership 

Controlled in 
United State. 

Controlled in 
United Kingdom 

Controlled in All 
Other Countries 

Total 
controlled 

I d us ry group Subsid- unincor- 
Subsid- mincer- 

Subaid. Unincor- outside 

porated Total ported Total pocated Total Canada 
controlled branches 

Id 
branches 

1d branches 
companies companies companies 

1966 

Manufacturing: 
175 6 181 87 - 87 18 - 18 286 
68 1 69 23 1 24 9 - 9 102 
107 2 109 28 - 28 11 - II 148 
259 12 271 77 2 79 17 - 17 367 
702 23 725 120 - 120 46 - 46 891 
358 10 368 54 - 54 28 - 28 450 
79 4 83 24 - 24 32 32 139 

Chemicals and allied products 402 22 424 61 - 61 44 - 4.4 529 
Miscellaneous manufactures 151 4 155 II - 11 4 - 4 170 

Vegetable products .....................
Animal products ........................ 

2.301 84 2.385 485 3 488 209 - 209 3.082 

Textiles 	............................... 
Wood and paper products ................ 
Iron and products ...................... 
Non-ferrous metals ..................... 

348 98 446 53 - 53 95 3 98 597 
288 33 321 44 - 44 38 1 39 404 

Utilities: 
Railways 	............................... 9 6 15 6 - 6 - - - 21 

90 22 112 31 3 34 21 9 30 176 
1,159 123 1,282 416 36 452 209 8 217 1,951 

.ial institutions except insurancs 123 16 139 52 - 52 30 2 32 223 
29 164 193 27 68 95 16 38 54 342 

189 16 205 86 2 88 111 3 114 407 
holding companies(2) 44 2 46 47 - 47 82 1 83 176 

735 70 805 190 7 197 92 2 94 1,096 

icing 	............................ 

nce 	.............................. 

5.315 634 5,949 1.437 119 1.556 903 67 970 8,475 

1967 

Non-metallic minerals .................. 

Manufacturing: 

Sub-totals 	........................... 

168 6 174 97 - 97 18 - 18 289 
67 1 68 21 1 22 12 - 12 102 

Petroleum and natural gas ................ 

118 2 120 29 - 29 9 - 9 158 

Other mining and smelting ................ 

269 10 279 71 2 73 24 - 24 376 

utilities 	........................ 

720 24 744 127 - 127 44 - 44 915 
371 7 378 55 - 55 31 - 31 464 
81 5 86 26 - 26 38 - 38 150 

utate ............................ 

Chemicals and allied products 401' 22 428 70 - 70 41 - 41 339 

scerpriseu 	........................ 

Totals(S) 	.......................... 

Mlucellaneous manufactures 160 4 164 10 - 10 4 - 4 178 

2,360 81 2,441 506 3 509 221 - 221 3.171 

Vegetable products 	..................... 
Aninol products ........................ 

312 115 427 58 - 58 73 2 75 560 

Textiles 	............................... 
Wood and paper products ................ 

290 34 324 44 - 44 41 1 42 410 

Iron and products ...................... 
Non-ferrous metals ..................... 

Utilities: 

Non-metallic minerals .................. 

10 5 15 4 - 4 - - 19 
97 24 121 32 3 35 19 13 32 188 

Sub-totals 	........................... 

Petroleum and natural gas ................ 

1.167 120 1.287 472 31 503 199 8 207 1,997 
Financial: 

Financial institutions except inSurance 127 15 142 55 - 55 32 1 33 230 

Other mining and smelting ................ 

34 167 201 27 66 93 15 37 52 346 

Railways 	............................... 
Other utilities ........................ 

201 17 218 85 2 87 118 5 123 428 

Merchandising 	............................ 

Other holding companies(2) 47 1 48 50 - 50 92 1 93 191 

Insurance ..............................
Real estate ............................ 

782 74 856 187 5 192 107 6 113 1.161 Other enterprises 	........................ 

Totals(6) 	.......................... 5,427 653 6,090 1.520 110 1,630 917 74 991 8,701 

he book value of investment In these companies by residents or the country in which control lies is shown as direct investment in preceeding tables. 
Excludes non-resident owned investment corporations included with miscellaneous investment. 
Includes wholly-owned subsidiaries of Canadian companies controlled in: the United States, 1.195; the United Kingdom, 523; All Other Countries, 188. 
Includes wholly-owned subsidiaries of Canadian companies controlled in: the United States. 1.327; the United Kingdom, 620; All Other Countries, 202. 
Includes wholly-owned subsidiaries of Canadian companies controlled in: the United States. 1,456; the United Kingdom, 652; All Other Countries, 237. 

I Includes wholly.owned subsidiaries of Canadian companies controlled in: the United States. 1,519; the United Kingdom, 753; All Other Countries, 249. 
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TABLE XVI. ESTIMATED BOOK VALUE, OWNERSHIP AND CONTROL OF CAPITAL EMPLOYED IN SELECTED CANADIAN INDUSTRtE 
SELECTED YEAR ENDS, 1926-67 

Industry group 1926 1930 1939 1948 1951 

} 	

1952 1953 	i 

billions of dollars 

Total capital employed(S): 

1 3.1 3.9 3.5 3.7 7.3 7.8 8.6 9.3 8.3 8.9 
2 ... ... ... ... ... ... ... ... 2.5 3.0 
3 0.6 0.8 0.8 1.1 1.6 2.0 2.5 3.0 1.9 2.1 
4 3.5 4.0 3.4 3.4 3.6 3.8 3.9 4.1 4.1 4.2 

1.3 1.7 2.1 2.6 3.8 4.3 5.1 5.6 5.3 5.8 
6 2.1 2.5 2.1 3.2 4.5 5.1 5.6 6.2 6.1 6.6 

7 

Other 	utilities 	.................................... .. 

Merchandising and 	construction(4) 	.................. .. 

10.6 12.9 11.9 16.0 20,8 23.0 25.7 28.2 28.2 30.6 Totals 	........................................... 

Resident-owned capital: 

8 

Manufacturing 	...................................... .. 

1.9 2.3 2.0 3.3 4.1 4.1 4.5 4.8 4.4 6.7 
9 

Petrolnu,n and natural gss(3) 	....................... .. 

Other 	mining 	and 	smelting 	.......................... .. 

... ... ... ... ... ... ... ... 1.0 1,1 
10 

Railways 	........................................... .. 

0.4 0.5 0.5 0.7 0.8 0.9 1.1 1.3 0.8 0.9 
11 1.6 1.7 1.5 1.9 2.2 2.4 2.5 2.7 2.7 2.8 
12 Other 	utilities 	................................... 1.1 1.5 2.1 3.1 3.6 4.3 6.7 4.6 5.0 
13 1.9 2.3 1.9 2.9 4.1 4.6 5.0 5.6 5.5 6.0 

14 Totals 	.......................................... h .7 7.9 7.4 10.9 14.3 15.6 17.4 19.1 19.0 20.5 

Non-resident-owned capital(S), 

15 

Manufacturing 	...................................... . 

Petroleum and 	natural gas 	.......................... . 

Other 	mining 	and 	smelting 	.......................... . 

1.2 1.6 1.5 2.4 3.2 3.7 4.1 4.5 3.9 4.2 
16 

Railways 	........................................... . 

.0..9 

... ... ... ... ... ... ... 1.5 - 
17 

Merchandising and construction 	..................... . 

Other mining 	and 	smelting 	......................... 0.3 0.3 0.4 0.8 1.1 1.4 1.7 1.0 
18 1.9 2.3 1.9 1.5 1.4 1.4 1.4 1.4 1.4 
19 Other 	utilities 	................................... 0.6 0.6 0.5 0.7 0.7 0.8 0.9 0.7 
20 

ManuFacturing 	...................................... . 

0.2 0.2 0.2 0.3 0.4 0.5 0.6 0.6 0.6 

21 

Petroleum and 	natural 	gas 	.......................... ... 

Merchandising 	...................................... 

0..2 

3.9 

.. 

5.0 4.5 5.1 6.5 7.4 8.3 9.1 9.1 

Railways 	........................................... . 

Totals 	........................................... . 

United States-Owned Inveatnent(5): 

22 

.0..4 

0.9 1.3 1.2 2.0 2.7 3.0 3.4 3.6 3.1 5.3 
23 ... ... ... ... ... ,.. ... ... 1.4 1.7 
24 me Othar 	mining 	and 	slting 	......................... 0.3 0.2 0.4 0.7 1.0 1.3 1.6 0.9 1.0 
25 0.5 0.8 0.6 0.7 0.6 0.6 0.6 0.6 0.6 0.6 
26 

Manufacturing 	...................................... 
Petroleum 	and 	natural 	gas 	.......................... . 

0.3 0.5 0.5 0.4 0.6 0.7 0.7 0.8 0.6 0.6 
27 

0..2 

0.1 0.1 0.1 0,2 0.3 0.3 0.4 0.4 0.4 0.4 

28 2.0 3.0 2.6 3.7 4.9 5.6 6.4 7.0 7.1 7.6 Totals 	........................................... 

Total Canadian and foreign investment is enterprises 
controlled outside Canada: 

29 

Railways 	........................................... 

1.1 1.4 1.3 2.5 3.5 4.0 4.5 5.11 4.3 4.6 
30 

Other 	utilities 	.................................... 
Merchandising 	...................................... 

... ... ... ... ... .,. ... ... 1.7 2.3 
31 0.2 0.3 0.3 0.4 0.8 1.1 1.4 1.7 1.0 1.2 
32 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
33 0.3 0.5 0.6 0.6 0.8 0.5 0.6 0,7 0.4 0.4 
34 

Manufacturisg 	...................................... 

0.1 0.2 0.2 0.3 0.4 0.5 0.5 0.5 0.5 0.6 

35 

Petroleum and natural gas 	.......................... 
Other mining and smelting 	.......................... 
Railways 	........................................... 

1.8 2.5 2.5 3.9 5.6 6.2 7.1 8.0 8.0 9.3 Totals 	........................................... 

Total Canadian and foreign investment in enterprises 
controlled in the United States: 

36 

Other 	utilities 	.................................... 
Merchandising 	...................................... 

0.9 1.2 1.1 2.2 3.0 3.4 3.8 4.2 3.4 3.7 
37 .,. ,., ... ... .., ... ... ... 1.7 2.2 
38 0.2 0.3 0.3 0.4 0.8 1.1 1.4 1.6 0.9 1.1 
39 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
40 

Manufacturing 	...................................... 

0.2 0.5 0.6 0.6 0.8 0.5 0.5 0.6 0.4 0.4 
41 

Petroleum and satorol gas 	.......................... 
Other mining and smelting 	.......................... 
Railways 	........................................... 

0.1 0.1 0.1 0.2 0.3 0.3 0.4 0.4 0.4 0.4 

42 

Other 	utilities 	.................................... 
Merchandising 	...................................... 

Totals 	........................................... 1.5 2.2 2.2 3.5 5.0 5.4 6.2 6.9 6.9 7.9 

ti The tigures in rabies xvi to XXII and In statements 27 and 28 are subject to Important statistical quaiillcaiions which are described under the note 
the figures . Estimated Values of Total Capital and Resident-owned Capital in Some Areas of National Wealth", on page 62 and 63 of "The Canadian fbi-
International Payments, 1960 and International Investment Position". Users are also referred to the statistical note on pages 81-84 of "The Cana 
anne of International Payments 1963, 1964 and 1965 and International Investment Position" Cat. No. 67-201. 

(2) ttimated from 'Taxation Ststistics" and other sources. 
(3) Petroleum and natural gan industry not available separately before 1954. For treatment see page 33, "The Canadian Balance of international Payne-

1957 and International Investment Position' Cat. No. 67-201. 
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\IILE XVI. ESTiMATED BOOK VALUE, OWNERSHIP AND CONTROL OF CAPITAL EMPWYED IN SELECTED CANADIAN I14DUSI'RIES( 1). 
SELECTED YEAR ENDS, 1926-67 

1936 	1957 	1958 1959 1960 1961 1962 1963 1964 1963 1966 1967P 

No, 
hUlions of dollars 

10.0 	10.7 11.0 11.7 12.2 12.7 13.1 13.7 14.8 16.7 18.7 20.5 1 
3,5 	4.5 5.1 5.6 6.1 6.4 6.9 7.6 7.9 8.3 9.1 9.7 2 
2.5 	2.8 2.9 3.1 3.3 3.4 3.6 3.8 4.1 4.4 4.8 5.2 3 
4.3 	4.6 4.9 5.2 5.3 5.4 5.4 5.3 5.3 5.3 5.4 5.5 4 
6.4 	7.3 8.0 8.5 9.2 10.3 10.6 11.3 12.3 13.4 14.9 16.2 5 
7.3 	7.7 8.5 9.5 9.4 9.4 9.5 10.1 10.9 12.0 12.9 14.4 6 

34.0 	37.6 40.5 43.6 45.6 47.6 49.2 51.8 55.3 60.0 65.7 71.6 7 

5.2 	5.4 5.4 5.7 5.8 5.9 6.0 6.2 6.8 7.8 8.8 9.9 8 
1.2 	1.6 2.0 2.2 2.3 2.4 2.5 2.8 3.0 5.1 3,3 3.7 9 
1.1 	1.3 1.3 1.3 1.3 1.3 1.3 1.5 1.7 1.8 2.0 2.0 10 
2.9 	3.2 3.5 3.8 3.9 4.0 4.1 4.1 4.2 4.2 4.3 4.5 51 
5.5 	6.3 6.9 7.3 7.9 9.0 9.2 9.8 10.2 11.1 12.2 13.2 12 
6.6 	7,0 7.7 8.6 8.5 8.5 8.5 9.0 9.9 10.8 11.6 13.0 13 

22.6 	24.8 26.7 28.8 29.9 31.1 31.8 33.5 33.8 38.9 62.3 46.4 14 

4.8 	5.3 5.6 6.0 6.6 6.8 7.1 7.5 8.0 8.9 9.8 10.6 15 
2.8 3.2 3.5 3.7 4.0 4.4 4.7 4.9 5.3 5.7 6.0 16 
1.6 1.7 118 2.0 2.1 2.3 2.3 2.4 2.6 2.9 3.2 17 
1.4 1.4 1.4 1.4 1.4 1.3 1.2 1.1 1.0 1.0 1.0 18 
1.0 1.1 1.2 1.3 1.3 1.3 1.5 2.1 2.3 2.6 3.0 19 
0.7 0.8 0.9 0.9 0.9 1.0 1.0 1.1 1.2 1.3 . 	 1.4 20 

12.9 13.8 14.8 15.7 16.5 17.4 18.3 19.6 21.2 23.4 25.3 21 

3.8 	4.2 4.4 4.8 5.1 5.4 5.7 6.0 6.5 7.3 8.3 9.0 22 
2.1 	2.6 2.9 3.1 3.2 3.4 3.7 4.0 4.0 4.2 4.7 4.9 23 
1.2 	1.3 1.4 1.5 1.7 1.8 2.0 2.0 2.1 2.2 2.5 2.7 24 
0.5 	0.5 0.5 0.5 0.3 0.5 0.5 0.5 0.4 0.4 0.4 0.4 25 
0.7 	0.8 0.9 1.0 1.1 1.1 1.2 1.4 2.0 2.2 2.5 2.9 26 
0.5 	0.5 0.5 0.6 0.6 0.6 0.7 0.7 0.7 0.8 0.9 1.0 27 

8.7 	9.9 10.7 11.5 12.1 12.9 13.6 14.6 13.8 17.2 19.3 20.9 28 

5.2 	5.9 6.3 6.7 7.2 7.5 7.8 8.2 8.9 9.8 10.7 11.8 29 
2.8 	3.4 3.8 4.1 4.4 4.7 5.1 5.5 5.7 6.1 6.7 7.2 30 
1.4 	1.7 1.8 1.9 2.0 2.0 2.1 2.2 2.4 2.6 3.0 3.4 31 
0.1 	0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 32 
0.4 	0.4 0.4 0.5 0.5 0.3 0.5 0.5 0.5 0.5 0.6 0.8 33 
0.6 	0.7 0.7 0.8 1.0 1.1 1.1 1.2 1,3 1.4 1.5 1.6 34 

10.5 	12.2 13.1 14.0 15.2 15.7 16.7 17.7 18.9 20.5 22.6 24.9 35 

4.1 	4.6 4.8 5.1 5.4 5.7 5.9 6.3 6.8 7.7 8.3 9.6 36 
2.6 	3.1 3.5 3.7 3.9 4.0 4.3 4.6 4.7 4.8 5.4 5.8 37 
1.3 	1.5 1.5 1.6 1.7 1.8 1.9 2.0 2.1 2.3 2.6 2.9 38 
0.1 	0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0,1 0.1 0.1 39 
0.3 	0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.5 0,5 0.6 0.7 40 
0.5 	0.5 0.5 0.6 0.6 0.6 0.6 0.7 0.7 0.8 0.9 1.0 41 

8.8 	10.0 10.7 15.5 12.13 12.6 13.2 14.1 15.0 16.2 1  18.0 19.9 42 

tatLnsten OS Eotal capital employed in raerchondtslng are bonded on lens notisfoctory data than for other nerici and nsat be regarded an tlluntreting broad 
rr!:ti'.'r 	', 	iflide ':lfl IV. 	lrn,ri tlVnc Ol'V iyel 	rt'o 	en-, true -  rice it,ci.:t .............1-I,. 	I.e Ii,. 	hflIl:fll?fl.r 
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TABLE XVII. FOREIGN OWNERSHIP OF SELECTED CANADIAN INDUSTRIES, SELECTED YEAR ENDS, 1926 -67 

Industry group 	1926 	1930 	1939 	1948 	1951 	1952 	1953 	1954 	1954* 19 
o.    

per cent 

Percentage of total owned by all non-residents: 

1 	Manufacturing ..................................38 	40 	42 	42 	45 	46 	47 	48 	47 	47 
2 	Petroleum and natural gas(l) ................... 	... 	. . . 	... 	... 	... 	. 	 . 	 ... 	60 	63 
3 	Other mining and smelting .......................7 	44 	40 	39 	51 	54 	56 	57 	56(2 	57 
4 	Railwaya ........................................55 	56 	57 	45 	50 	38 	37 	35 	34 	33 
5 	Other utilities .................................32 	36 	27 	20 	17 	17 	17 	17 	14 	13 

6 	Totals of above industries and merchandia- 

	

ing(3) ......................................37 	39 	38 	32 	31 	32 	32 	32 	32 	33 

Percentage of total owned by United Statea resi-
dent8: 

7 	Manufacturing ...................................30 	33 	34 	35 	37 	38 	39 	39 	37 	37 
8 	Petroleum and natural gas(1) ................... 	

. 3

. 	.. 	... 	... 	... 	... 	... 	... 	. . . 	57 	58 
9 	Other mining and smelting ....................... 28 	34 	31 	32 	45 	49 	52 	52 	48(2) 	48 
10 	Railways ........................................ .15 	21 	18 	21 	18 	17 	16 	15 	15 	13 
11 	Other utilities ................................. 23 	30 	20 	16 	15 	15 	15 	15 	12 	10 

12 	Totals of above industries and merchandis- 

	

ing(3) ...................................... 19 	24 	22 	23 	24 	24 	25 	25 	25 	25 

(1) Petroleum and natural gas industry not available separately before 1954. For treatment see page 33, "The Canadian Balance 
of International Payments, 1957 and International Investment Position" Cat. No. 67-201. 

(2) Commencing in 1954 the equity of non-residents in Cominco Ltd., through holdings of the Canadian Pacific Railway Company and 
later by Canadian Pacific Investments Ltd., has been included under mining and smelting. 

=1 	Industr; group 	1926 	1930 	1939 	1948 
	

1951 	1952 	1953 	1954 	11954* 1955 

per cent 

Percentage of total control by all non-residents: 

1 36 38 43 48 51 52 54 
2 Petroleum 	and 	natural 	gas(l) 	................... ... ... ... ... ... ... .. 	. 

3 47 42 40 53 56 57 57 
4 3 3 3 2 2 2 2 
5 

Other 	mining 	and 	smelting 	.......................38 

29 26 24 20 11(2 11 11 

6 

Railways 	........................................3 
Other 	utilities 	.................................20 

Totals of above industries and merchandis- 

. 	

.. 

20 21 25 27 27 28 28 

Manufacturing 	...................................35 

Percentage of total control by United States resi- 
dents: 

7 31 32 39 42 44 44 45 
8 

ing(3) 	......................................17 

Manufacturing 	...................................30 
Petroleum 	and 	natural 	gas(l) 	................... ... ... ... 

9 32 42 38 37 51 53 55 54 
10 3 3 3 2 2 2 2 
11 

Other mining 	and 	smelting 	....................... 

20 

. 

29 26 24 20 11(2) 11 11 

12 

Railways 	........................................3 
Other 	utilities 	................................. 

Totals of above industries and merchandis- 
ing(3) 	...................................... 15 18 19 22 24 24 24 

(I) Petroleum and natural gas industry not available separately before 1954. For treatment see page 33. "The 
lialan ,'nf International Pa'-nients, 1957 and Tnternat onal Investment Position" Cat. No. 67-701 

51 	52 
69 	79 
51 	57 
2 	2 
8 	8 

28 	30 

41 	42 
67 	73 
49 	55 
2 	2 
/ 	6 

2/ 	26 

ian 
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TABLE XVII. FOREIGN OWNERSHIP OF SELECTED CANADIAN INDUSTRIES, SELECTED YEAR ENDS, 1926-67 

1956 	1957 	1958 	1959 	1960 	1961 	1962 	1963 	1964 	1965 	1966 	1967 
No. 

per cent 

48 50 51 51 52 54 54 54 54 53 53 52 1 
65 63 62 62 62 63 63 63 62 63 63 62 2 
57 56 56 58 60 62 63 61 60 59 59 61 3 
33 30 29 27 26 25 23 22 21 20 20 19 4 
14 14 14 14 14 13 13 14 17 17 18 19 5 

34 34 34 34 34 35 35 35 35 35 36 35 6 

38 39 40 41 41 43 43 44 44 44 44 44 7 
59 57 56 55 53A 54 53 53 51 51 51 51 8 
47 46 47 49 52 54 55 53 51 51 51 51 9 
12 11 10 9 9 9 9 9 8 8 8 810 
11 11 12 12 12 11 11 13 16 16 17 18 11 

26 26 26 26 27 27 28 28 28 29 29 29 12 

(3) Corporations engaged in the construction industry are included in the postwar period. 
Note For data from which this table was constructed and for further explanations see Table XVI. 

1956 1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 

per cent 

52 56 	57 57 59 	59 60 	60 	60 59 	57 57 1 
80 76 	73 73 73 	72 74 	72 	72 73 	74 74 2 
58 61 	60 61 61 	59 58 	59 	59 60 	62 65 3 

2 2 	2 2 2 	2 2 	2 	2 2 	2 2 4 
6 5 	5 5 5 	5 4 	4 	4 4 	4 5 5 

31 32 	32 32 33 	33 34 	34 	34 34 	34 35 6 

41 43 44 44 44 45 45 46 46 46 45 45 7 
73 70 67 67 64 63 63 61 60 58 59 60 8 
52 52 51 53 53 52 52 52 51 52 53 56 9 

2 2 2 2 2 2 2 2 2 2 2 210 
4 4 4 4 4 4 4 4 4 4 4 511 

261 	
27) 	

26 1 	261 	
26 	26) 	

27 1 	27 , 1 	27 1 	271 	
27 	281 12 
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Induatry group 

T4BLE XIX. ANALYSIS OF CONTROL OF SELECTED CANADIAN INDUSTRIES, YEAR ENDS, 1960-67 

Controlled In Controlled in 

Canada Canada 

United 
All United All I I Total Govern- I 	Private States 
Other Total Govern- I 	Private States Other 

smut I 
I 	enter- Countries sent I 

I 	enter- Countries 
enter- I 	prisms enter- I 	priscs 
prises prise8 J 

billiona of dollar, per cent 

1960 

12.2 0.3 4.8 5.4 1.8 100 2 39 44 15 
6.1 0.1 1.5 3.9 0.6 100 2 25 64 9 
3.3 0.1 1.2 1.7 0.3 100 2 37 53 8 
5.3 3.6 1.6 0.1 - 100 68 30 2 - 

1.6 3.1 0.4 0.1 100 61 34 4 1 
9.4 0.1 8.3 0.6 0.4 100 1 88 7 4 

41.6 9.8 20.5 12.0 3.2 100 22 45 26 7 

1961 

Totals 	........................................ 

12.7 0.3 4.9 5.7 1.8 100 2 39 45 14 
6.4 0.1 1.6 4.0 0.6 100 2 26 63 9 

0.1 1.3 1.8 0.2 100 3 38 52 7 

Manufacturing 	.................................... 

Merchandiaing(l) and construction 	................ 

5.4 
. 0.3 

3.7 1.6 0.1 - 100 68 30 2 - 

Petroleum and 	natural 	gas 	........................ 

Other 	utilities 	................................ 6.2 3.6 0.4 0.1 100 61 34 4 

Other mining and 	smelting 	........................ 
Railways 	......................................... 
Other 	utilities 	.................................9.2 

9.4 0.1 8.3 0.6 0.5 100 1 88 6 

47.6 

.. 

10.5 21.3 12.6 3.1 100 22 45 26 7 

Manufacturing 	.................................... 
Petroleum and natural 	gaa 	........................ 

Merchandlaing(l) and construction................

Totals 	........................................ 

1962 

Other mining and smelting 	.......................3.4 
Railways 	......................................... 

13.1 0.3 5.0 5.9 1.9 100 2 38 45 15 
6.9 0.1 1.7 4.3 0.8 100 2 24 63 11 
3.6 

. 
0.1 1.4 1.9 0.2 100 3 39 52 6 

Railways 	....................................... 3.7 1.6 0.1 - 100 68 30 2 - 

Manufacturing 	.................................... 
Petroleum and 	natural 	gas 	........................ 

Other 	utilitiea 	................................ 7.3 2.8 0.4 0.1 100 69 27 4 - 

Other mining 	and 	amelting 	........................ 

Merchandising(l) 	and construction 	...............9.5 

.5. .4 
.0.6 

0.1 8.3 0.6 0.5 100 1 88 6 5 

Totals 	........................................ 49.2 11.6 20.8 13.2 3.5 100 24 42 27 7 

1963 

13.7 0.1 5.4 6.3 1.9 100 1 39 46 
7.6 0.2 1.9 4.6 0.9 100 3 25 61 

Other 	mining 	and 	smelting 	...................... 3 0.1 1.5 2.0 0.3 100 2 39 52 

Manufacturing 	.................................... 
Petroleum 	and 	natural 	gas 	........................ 

Railways 	....................................... 
. 1.3 

3.7 1.5 0.1 - 100 69 29 2 
Other 	utilities 	................................ 

.5. .3 
. .8 

8.0 2.8 0.4 0.1 100 71 25 4 
Merchandising(l) 	and construction 	............... .10.1 0.1 8,8 0.7 0.5 100 1 87 7 

Totals ........................................51.81 	12.2 I 	21.9 I 	14.1 I 	3.61 	1001 	241 	421 	27 

1964 

14.8 0.1 5.8 6.8 2.1 100 1 39 46 14 
Petroleum and natural gas 	....................... 7.9 0.2 2.0 4.7 1.0 100 3 25 60 12 

4.1 0,1 1.6 2.1 0.3 100 2 39 51 8 
Railways 	........................................ 5.3 3.7 1.4 0.1 - 100 71 27 2 - 

12.3 8.8 2.9 0.5 - 100 72 24 4 - Other 	utilities 	................................. 
Merchsndiaing(1) and construction 	............... 10.9 0.1 9.6 0.7 0.5 100 1 87 7 5 

Totalu 	........................................ 55.3 13.1 23.3 15.0 4.0 100 24 42 27 7 

1965 

16.7 0.1 6.7 7.7 2.1 100 1 40 46 13 

Manufacturing 	.................................... 

8.3 0.2 2.0 4.8 1.3 100 3 24 58 15 
4.4 0.1 1.6 2.3 0.3 100 2 38 52 8 
5.3 3.7 1.4 0.1 - 100 71 27 2 - 

13.4 9.4 3.5 0.5 - 100 70 26 4 - 
12.0 0.1 10.5 0.8 0.6 100 1 88 6 5 

Manufacturing 	................................... 

60.0 13.7 25.8 16.2 4.3 100 23 43 27 7 

1966 

Other mining and smelting 	....................... 

18.7 0.2 7.8 8.5 2.2 100 1 42 45 12 Manufacturing 	................................... 
9.1 0.2 2.1 5.4 1.4 100 3 23 59 15 
4.8 0.1 1.7 2.6 0.4 100 2 36 53 9 
5.4 39 1.5 0.1 - 100 71 27 2 - 

14.9 10.3 3.9 0.6 - 100 70 26 4 - 

Petroleum and natural gsa 	....................... 
Other mining and anelting 	....................... 
Railways 	........................................ 

12.9 0.1 11.3 0.9 0.6 100 i 88 6 5 

Other 	utilities 	................................. 
Merchandining(l) and conacruction 	............... 

Totala 	........................................ 

65.7 14.8 28.3 18.0 4.7 100 23 43 27 7 

1967 

Petroleum and natural gas 	....................... 
Other mining and smelting 	....................... 
Railways 	........................................ 

20.5 0.2 8.6 9.4 2.4 100 1 42 45 12 

Other 	utilities 	................................. 
Merchandising(l) and construction 	............... 

9.7 0.3 2.3 5.8 1.4 100 3 23 60 14 

Totals 	........................................ 

5.2 0.1 1.7 2.9 0.5 100 1 34 56 9 
5.5 3.9 1.5 0.1 - 100 71 27 - 

Manufacturing 	................................... 

16.2 11.4 4.0 0.7 0.1 100 70 25 

Petroleum and natural gas 	....................... 
Other mining and smelting ....................... 
Railways 	........................................ 

14.4 0.1 12.7 1.0 0.7 100 1 88 
Other 	utilitieS 	................................. 
Merchandising(S) and construction ............... 

Totals 	........................................ 71.6 16.0 30.8 19.9 5.0 100 22 43 

(I) tntimates of total capital employed in merchandising are founded on less satisfactory data than for other aeries and must be regarded anilI 
relative magnitudes only. 
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CX. OWNERSHIP AND CONTROL OF CANADIAN MANUFACTURING, PETROLEUM AND NATURAL GAS AND MINING INDUSTRIES, 
YEAR ENDS, 1954-67 

Industry groap 

- 

total 

Investment owned in 
Total 
external 

nteo"ea rr 

Canadian and 
ccpilal in 
controlled I 

Percentage of capital 
employed owned in 

Percentage 
employed 

of capital 
controlled in  

All All All All 
invest- limited United Other 

Canada  limited Other 
Canade  United United Other 

Canada  United Other 
mant Canada States Kingdom coon- States Coon- Staten Kingdom Coon- States Coun- 

__________________ tries - tn tries tries 
millions of dollars per cent 

1954 

Manafactianing(1)t 

330 235 82 	12 	I 264 66(2) 71 25 	4 	- 80 20(2) 

1.34 30 104 (2) 9 125 (2) 22 78(2) 7 93(2) 

605 485 62 	55 	3 505 50 	50 80 10 	9 	1 84 8 	8 

1,433 699 599 	130 	5 623 648 	162 49 42 	9 	- 4.4 45 	Il 

Agrtnaltural machine. 
155 98 57(2) 101 54(2) 63 37(2) 65 35(2) 

Beverages 	............... 

Rubber 	.................. 

Automobiles and parts 292 62 228 	1 	1 15 271 22 78 	- 	- 5 95 	- 

Tentiles 	................ 

Transportation equip- 
ment 	mop. 	......... 245 161 47 	37 	- 156 51 	38 66 19 	15 	- 64 21 	15 

Primary iron and steel 390 326 53 	9 	2 365 25 	- 84 14 	2 	- 94 6 	- 

Electnital apparstas 402 121 250 	20 	11 93 261 	48 30 62 	5 	3 23 65 	12 

654 224 294 	121 	15 154 341 	159 34 45 	19 	2 24 52 	24 

Pulp and 	paper 	.......... 

3,663 1,987 1,323 	303 	50 1,768 1,581 	314 54 36 	8 	2 48 43 	9 

8,303 

.. 

4,428 3,089 	698 	88 4,053 3,447 	803 53 37 	9 	1 49 41 	10 

Petroleum and natural gas 2,484 996 1,426 	17 	45 763 1.671 	50 40 57 	1 	2 31 67 	2 

liming 

Sub-totals 	............ 

;niting and refining 

ry(3) 	................. 

I 	cnn-ferrous native 

Chemicals 	............... 

715 293 313 	72 	37 323 392 	- 41 44 	10 	5 45 55 	- 

Other(4) 	................ 

1,148 521 580 	32 	15 588 526 	34 45 51 	3 	1 51 46 	3 

1,863 814 893 	104 	52 911 918 	34 44 48 	5 	3 49 49 	2 

eising 	............ 

12,650 6,238 5,408 	819 	185 5,727 6,036 	887 49 43 	7 	1 45 48 	7 

1955 

Marnafacturing(l) 

-totala 	............ 

'tals 	............. 

385 282 89 	12 	2 333 52(2) 73 23 	3 	1 86 14(2) 

139 26 113(2) 3 136(2) 19 81(2) 2 98(2) 

Beverages 	................. 

594 472 65 	55 	2 488 57 	49 80 11 	9 	- 82 10 	8 

Rubber 	.................... 

Textiles 	.................. 

Pulp and paper 	........ 1,442 715 589 	132 	6 657 626 	159 50 41 	9 	- 46 43 	11 

Agricultural machine- 
160 102 58(2) 107 53(2) 64 36(2) 67 33(2) 

AutomobIles and parts 335 66 267 	1 	1 13 322 	- 20 80 	- 	- 4 96 	- 

Transportation equip- 
242 139 43 	60 	- 108 4.4 	90 57 18 	25 	- 45 18 	37 

Primary iron and steel 

.. 

438 371 57 	8 	2 404 34 	- 85 13 	2 	- 92 B 	- 

ry(3) 	................... 

Electrical apparatus 	. 411 100 274 	26 	11 76 279 	56 24 67 	6 	3 18 68 	14 

737 260 329 	132 	16 174 373 	190 35 45 	18 	2 23 51 	26 

4,011 2,158 1,447 	334 	72 1,902 1,776 	333 54 36 	8 	2 47 45 	8 

8,894 4,691 3,320 	771 	112 4,265 3,736 	893 53 37 	9 	1 48 42 	10 

ment 	n.o.p .............. 

Petroleum and natural gas 2,961 1,107 1,716 	31 	107 623 2,173 	165 37 58 	1 	4 21 73 	6 

Mining 

Chemicals 	................. 

Other(4) 	................ 

Smelting and refining 

Sub-totals 	............ 

of non-ferrous native 
785 336 326 	74 	47 246 539 	- 43 42 	9 	6 31 69 	- 

1,315 572 675 	48 	20 659 611 	46 43 51 	4 	2 50 46 	4 nining 	............ 

2,100 910 1,001 	122 	67 905 1,149 	46 43 48 	6 	3 43 55 	2 -totals 	............ 

iota 	............. 13,955 6,708 6,037 	924 	286 5,793 7,058 	1,104 48 43 	7 	2 41 51 	B 

note(a) at end of table. 
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TA8LE XX. OWNERSHIP MID CONTROL OF CMIAD1M1 MANUFACTURING • PETROLEUM MID NATURAL GAD MID MINING INDUSTRI F: 
YEAR ENDS. 1954-67 - Continued 

Industry group 

Eati- 
mated 
total 

Investment owned in 
Total Canadian and 
external capital in 

 enterprisen controlled in 

- 
Percentage of capital 	- 	- 

employed owned in  

All All All A 
invest- 

Canada 
United United Other 

Canada 
United Other 

Cana United United Othet 
Canada  

United OLh,r 
ment States Kingdom Coon- States Coon- States Kingdom Coun- States Coun- 

____________________________ trios tries  tries tries 
millions of dollars per Cent 

1956 

Manofacturing(1): 

383 282 87 	12 	2 334 49(2) 74 23 	3 	- 87 13(2) 

160 29 131(2) 5 155(2) 18 82(2) 3 97(2) 

588 460 70 	56 	2 477 61 	50 78 12 	10 	- 81 10 	9 

1,617 759 721 	129 	8 741 685 	191 41 45 	8 	- 46 42 	12 

Agricultural machine- 
169 105 64(2) liD 58(2) 62 38(2) 66 34(2) 

Automobiles and parts 375 79 294 	1 	1 19 356 	- 21 79 	- 	- 5 95 	- 

Transportation equip- 
268 112 52 	104 	- 103 53 	112 42 19 	39 	- 38 20 	42 

Primary iron and steel 549 463 71 	11 	4 511 38 	- 84 13 	2 	1 93 7 	- 

Electrical apparatus 470 130 294 	30 	1.6 109 296 	65 28 63 	6 	3 23 63 	14 

823 296 371 	137 	19 196 426 	201 36 45 	17 	2 25 51 	24 

4,574 2,475 1,633 	361 	105 2.202 1,957 	415 54 36 	0 	2 48 43 	9 

9,976 5,190 3,776 	853 	157 4,808 4,118 	1,050 52 38 	8 	2 48 41 	11 

Petroleum and natural gas 3.524 1.249 2,063 	72 	140 693 2,571 	260 35 59 	2 	4 20 73 	7 

Mining: 

Smelting and refining 
of non-ferrous native 

844 358 347 	81 	58 258 586 	- 42 41 	10 	7 31 6° 

1,609 693 808 	75 	33 772 683 	154 43 50 	5 	2 48 4. 

2,453 1,051 1,155 	156 	91 1,030 1,269 	154 43 47 	6 	4 42 52 

15,953 7,490 6,994 	1.081 	388 6,531 7,958 	1,464 47 44 	7 	2 41 50 

Beverages 	.................. 

1957 

Rubber 	..................... 

Textiles 	................... 

llnuf actorsng(1) 

Pulp and 	paper 	........... 

ry(3) 	.................... 

418 304 97 	15 	2 361 57(2) 72 23 	4 	1 87 13(2) 

177 28 149(2) 5 172(2) 16 84(2) 3 97(2) 

ment 	n.o.p ............... 

609 481 71 	55 	2 494 65 	50 19 12 	9 	- 81 11 	8 

Chemicals 	.................. 

1,639 771 727 	133 	8 737 704 	198 47 44 	8 	1 45 43 	12 

Other(4) 	................. 

Dub-totals 	............. 

Agricultural machine- 
184 116 68(2) 114 70(2) 63 37(2) 62 38(2) 

Automobiles and parts 396 86 298 	1 	1 21 365 	- 22 77 	1 	- 5 95 	- 

ores 	..................... 

Other mining 	............. 

Tranapnrtatinn equip- 

Sob-totals 	............. 

277 148 57 	72 	- 91 57 	129 53 21 	26 	- 33 21 	46 

Totals 	.............. 

ry(3) 	.................... 

Primary irno and steel 557 422 79 	51 	5 413 46 	98 76 14 	9 	1 74 8 	18 

ment 	s.o.p ............... 

Electrical apparatus 494 150 297 	31 	16 112 317 	65 30 60 	7 	3 23 64 	13 

leverages 	.................. 

Rubber 	..................... 

942 360 418 	142 	22 234 484 	224 38 45 	15 	2 25 51 	24 

Textiles 	................... 

Pulp 	and 	paper 	........... 

Other(4) 	................. 4,968 2,499 1,919 	410 	140 2.149 2.282 	537 50 39 	8 	3 43 46 	11 

Sub-totals 	............ 10,651 5,365 4,167 	923 	198 4,731 4,598 	1,322 50 39 	9 	2 44 43 	13 

Petroleum and natural gas 4.493 1,634 2,570 	108 	171 1,061 3,145 	277 37 57 	2 	4 24 70 	6 

lining: 

Chemicals 	................. 

Smelting and refining 
at sos-ferrous native 

411 350 	70 	62 308 585 	- 46 39 	8 	7 34 66 

Other mining 	.......... .. 934 846 957 	92 	39 800 866 	268 44 49 	5 	2 41 45 

ares 	.................893 

.. 

1,257 1,307 	162 	101 1,108 1.451 	268 4.4 46 	6 	4 39 52 Sub-totals 	...........2.827 

Totals 	... . ........ .17,961 8,256 8,044 	1.193 	469 6,900 9,194 	1,867 46 45 	7 	2 39 51 

See footnote(s) at end of table. 



• 155 

XX. OWERSHIP AND CONTROL OF CANADIAN MANUFACTURING, PETROLEUM AND NATURAL GAS AND MINING INDIJSTRIES, 
YEAR ENDS, 1954-67 - Continued 

Industry group 

- 

Investment owned in 
Total Canadian and 
external capital 	I 

ta controlled 

Percentage of capital 
employed owned in 

Percentage of capital 
eiaploy.d controlled to  

All All All 
invest- Canada 

J U-it:d  United Other Cana a United Other 
I  

Cana da  
United United Other 

Canada  
United ther 

ment Stat. Kingdom Coon- Staten Coun. States Kingdom coon- States Coon. 
tries trl.9 

milliona of dollars per cent 

Manufactoriog(l) 

425 320 99 14 2 375 60(2) 74 23 3 - 86 14(2) 

184 26 158(2) 4 180(2) 14 86(2) 2 98(2) 

Beverages 	............... 

Rubber 	.................. 

605 470 73 60 2 483 66 	56 78 12 10 - 80 ii 	9 Textiles 	................ 

1,700 799 760 129 12 762 731 	207 47 44 8 1 45 43 	12 

Agricultural mschine- 201 130 71(2) 110 91(2) 65 35(2) 55 45(2) 
ry(37 	............... 

AutomobIle, and part. 382 83 297 1 1 13 :169 	- 22 78 - - 3 97 	- 

TransportatIon equip. 
mont 	n.o.p. 	......... 275 116 69 90 - 83 69 	123 42 25 33 - 30 25 	45 

Primary iron and ateel 615 463 90 57 5 462 51 	102 75 15 9 1 75 8 	17 

Electrical apparatus 504 139 312 36 17 105 328 	71 28 62 7 3 21 65 	14 

993 376 444 166 27 255 506 	232 38 44 15 3 26 51 	2.3 

5,100 2,437 2,074 428 161 2,078 2,390 	632 48 41 8 3 41 47 	12 

Sub-totals 	.......... 10,996 5,359 4,434 974 227 4,730 4,821 	1,443 49 40 9 2 43 44 	13 

Petroleum and natural gao 5,138 1.951 2,866 134 187 1,385 3,456 	297 38 56 2 4 27 67 	6 

ig and refining 

.. 

n-ferrous native 
880 397 359 68 56 307 573 	- 45 41 8 6 35 65 	- 

892 1,027 103 44 862 (22 	282 43 50 5 2 41 45 	14 

1,289 1.386 171 100 1,169 1,495 	282 44 47 6 3 40 51 	9 

Total. 	............ . 9,078 8.599 8,686 1,279 514 7,284 9,772 	2.022 45 46 7 2 38 51 	11 

1959 

ining 	...........2,066 

Manufacturing(1) 

Pulp and paper 	.......... 

456 335 104 15 2 394 62(2) 74 23 3 - 87 13(2) 

203 29 174(2) 5 198(2) 14 86(2) 2 98(2) 

622 482 79 59 2 479 88 	55 78 13 9 - 77 14 	9 

Chemical 	.............. 

1,889 905 838 131 15 961 721 	207 48 44 7 1 51 38 	Il 

Other(4) 	................ 

Agricultural machine. 

.. 

170 97 73(2) 77 93(2) 57 43(2) 45 55(2) 

Automobilea and part. 407 44 362 1 - 14 393(2) 11 89 - - 3 97(2) 

Transportation equip- 

totals 	...........2.946 

mont 	no.p. 	......... 267 112 73 81 1 73 71 	123 42 27 30 1 27 27 	46 

Primary iron and steel 707 533 105 61 8 544 61 	102 75 15 9 1 77 9 	14 

Electrical apparatus 526 139 539 28 20 102 351 	73 26 65 5 4 19 67 	14 

Beverages 	................. 

Rubber 	..................... 

1,073 413 473 153 34 250 561 	262 39 44 14 3 23 52 	25 

textiles 	.................. 

Pulp and paper 	.......... 

Other(4( 	....... 	...... 5,351 2.572 2.148 448 183 2,087 2.553 	711 48 41 8 3 39 48 	13 

ry(3) 	................... 

Chemicals 	............... 

Sub-total 	...... 	... 11,671 

.... 

5,661 4.755 990 265 4.986 5,128 	1,557 49 41 8 2 43 44 	13 

Petroleum and natural gas 5,609 2.154 3.108 162 185 1,529 3737 	343 38 55 3 4 27 67 	6 

Mining, 

. 

ting and re(ining 
ion-ferrous native 

.. 

922 409 386 67 60 311 611 	- 44 42 7 7 34 66 	- 

. 

875 1,127 93 50 887 1,002 	256 41 53 4 2 41 47 	12 nining 	...........2,145 

-totals 	.......... 3,067 1.284 1,513 160 110 1,198 1,613 	256 42 49 S 6 59 55 	8 

tals 	............. 20,347 9.099 9,376 1.312 560 7,713 10,478 	2,156 45 46 6 3 38 51 	11 

,,00 Io,tnote(5) at end of table. 
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TABLE 101. OWNERSHIP AND CONTROL OF CANADIAN KAIIUFACTURING, PETROLEUM AND NATURAL GAS AND MINING INDUSTR1 
YEAR ENDS, 1954-67 - Continued 

Industry group 

Esti- 
mated 
total 

Investment owned in 
Total Canudi an and 
external capitalin 

enterprises contra! led in 

Percentage of capital 
employed owned in 

All All All 
invest- 

Canada 
United United ther 

0ou 
Canada United Other 

Canada  United United Other Canada United chr ~Goun
- mont Staten Kingdom Cn- States Coma- Staten tingdom Coon- Staten 

tries  tries tries ries 
millions of dollars per cent 

1960 

Nanufacturing(i) 

497 369 111 15 2 424 73(2) 74 23 3 - 85 15(2 )  Beverages 	............... 

221 28 193(2) 4 217(2) 13 87(2) 2 98(2) 

588 447 84 55 2 460 76 52 76 14 10 - 78 13 9 

Rubber 	.................. 

Textiles 	................ 

2079 1,012 905 140 22 1,031 763 285 49 43 7 1 49 37 14 Pulp and 	paper 	......... 

Agricultural machine- 
ry(3) 	................ 191 109 82(2) 94 97(2) 57 43(2) 49 51(2) 

Autumobilen and parts 440 43 396 1 - 13 427(2) 10 90 - - 3 97(2) 

Transportation equip- 
ment 	n.o.p. 	.........  275 120 73 82 - 74 75 126 44 26 30 - 27 27 46 

Iron and steel mills ., 781 535 15 5  63 28 562 108 ill 58 20 8 4 72 14 14 

Electrical apparatus 558 151 345 35 27 114 365 79 27 62 6 5 20 66 14 

1,119 421 492 169 37 274 570 275 38 44 15 3 24 51 25 

5,498 

..... 

2,600 2,236 460 202 2,007 2,631 860 47 41 8 4 37 48 15 

Sob-totals 	.......... 12,247 5.835 5,052 1,036 324 5,057 5,372 1.818 48 41 8 3 41 44 15 

Petroleum and natural gas 6,054 2,327 3,184 270 273 1,624 3,857 573 38 53 4 5 27 64 9 

Mining: 

.. 

Smelting and refinIng 
of non-ferrous native 

936 428 396 65 57 335 601 - 46 41 7 6 36 

2,355 886 1,315 87 67 933 1.149 273 37 56 4 3 40 4 

3,291 1,314 1,701 152 124 1,268 1,750 273 40 52 4 4 39 53 

21,592 9.476 9,937 1,458 721 7,949 10,979 2,664 46 46 7 3 37 51 12 

1961 

Totals 	............. 

ManofacturfnR(l) 

522 383 120 16 3 447 75(2) 74 23 3 - 86 14(2) 

Chumicals 	................ 

21! 26 185(2) 2 209(2) 12 88(2) 1 99:2) 

Ocher(4) 	................. 

614 666 93 53 2 476 85 53 76 15 9 - 77 14 9 

Pulp and paper 	........ 2,223 1 1 09$ 959 148 18 1,196 773 254 49 43 7 1 54 35 11 

Agricultural machine- 

ores 	..................... 

Other mining 	............. 

186 102 84(2) 92 94(2) 55 45(2) 50 50(2) 

Su!-totals 	............. 

Automobiles and parts 46? 45 421 1 - 13 454(2) 10 90 - -. 3 97(2) 

Rubber 	..................... 

Trans portation equip- 

Textiles 	................... 

ment 	n.u.p. 	......... 249 107 58 84 - 74 64 111 43 23 34 - 30 26 44 

Beverages 	.................. 

Iron and steel mills 873 614 165 65 29 651 114 108 70 19 8 3 75 13 12 

Electrical apparatun 

... 

595 159 380 35 21 128 394 73 27 64 6 3 22 66 12 

ry(3) 	.................... 

1,226 458 553 176 39 297 638 291 38 45 14 3 24 52 24 

5,502 2,416 2.426 448 212 1,833 2,801 868 44 44 8 4 34 50 16 

12,668 5,874 5,424 1,042 328 5,209 5,671 1,788 46 43 8 3 41 45 14 

Petroleum  and nataral gas 

..... 

6.428 2.399 3,444 296 289 1,768 4,038 622 37 54 5 4 28 63 9 

RiflIng: 

Chemicals 	................ 

Other(4) 	................. 

Smelting and refInIng 

Sub-totals 	............ 

of non-ferrous native 
968 432 421 62 53 434 534 - 65 44 6 5 45 51 

2,428 870 1,400 86 72 968 1,243 217 36 58 3 3 40 5 

ores 	..................... 

Other mining 	............. 

3,396 1.302 1,821 148 125 1,402 1,777 217 38 54 6 4 41 5 Sub-totals 	............. 

Totals 	............. 22,492 9,575 10.689 1.486 742 8,379 11,486 2,627 43 47 7 3 37 5. 

See footnote(s) at end of table. 
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XX. OWNERSHIP AND CONtROL OF CANADIAN MANUFACTURING, PETROLEUM AND NATURAL GAS AND MINING INDUSTRIES, 
YEAR lUllS, 1954-67 - Continued 

- 

Industry group 	 total 

Investment owned in 
Total Canadian and 
external capital in 

enterprises controlled in 

Percentage of capital 
e.uployxd owned in 

Percentage of capital 
employed controll.d In 

All All I I I I 	A 
invest- 

Canada I United United Other 
Canada J United i 	Other 

Canada I United 
i 

I United 
i 
F 

Canada I United I 	Other 
meat States Kingdom Coon- States I 	Coun- I States Kingdom  I StateI 

tries I 	trlen I I I 	trIes 
millions of dollars per rent 

Mnrn.factvring(1): 

550 415 1211 	11 	 3 472 78(2) 75 22 	 2 	 1 86 14(2) 

210 27 183(2) 6 206(2) 13 87(2) 2 98(2) 

639 497 
921 	

481 	2 501 901 	48 78 141 	81 	- 78 14 I 	8 

lp and paper 	.. ...... 2,282 1,103 995 	160 	24 1.221 784 	277 48 44 	 7 	 1 54 34 	12 

Agricultural machine- 

Rubber 	.................... 

187 93 94(2) 88 99(2) 50 50(2) 47 53(2) 

Automobiles and porte 495 51 443 	 1 	- 23 472(2) 10 90 	- 	- 5 95(2) 

Textiles 	................. 

Transportation equip- 
ment 	n.o.p. 	......... 243 

. 

94 58 	91 	- 58 67 	118 39 24 	37 	- 24 28 	48 

ry(3) 	.................... 

Iron and ateel milla 938 691 151 	59 	37 738 92 	108 71. 16 	 4 79 10 	Il 

tlectrlcal apparatua 669 

.... 

200 416 	32 	21 157 639 	73 30 62 	 5 	 3 23 66 	11 

1,351 541 586 	183 	43 337 97 	317 40 43 	14 	 3 25 52 	23 

Othar(4) 	................ 5,525 2.280 2.542 	471 	232 1,691 2.903 	931 41 46 	9 	 4 31 52 	17 

Sob-totals 	.... 	..... 13,089 5 1 992 5,661 	1,071 	365 5,290 5,900 	1,899 46 43 	8 	 3 40 45 	15 

Chomicala 	................ 

Petroletaa and natural gas 6.922 2.538 3,662 	355 	367 1.796 4.334 	792 37 53 	 5 	 5 26 63 	11 

Miningl 

crnelting and refining 
of non-ferrous native 

1.062 465 436 	89 	52 506 536 	- 45 42 	 8 	 5 49 51 	- 

2.595 875 1,562 	95 	63 1,021 1,353 	221 34 60 	6 	 2 39 52 	 9 

3,637 

.. 

1,540 1,998 	184 	115 1.527 1,889 	221 37 55 	 5 	 3 42 52 	 6 

23.648 9.870 11,321 	1.610 	847 8,613 12,123 	2.912 42 48 	 7 	 3 37 51 	12 

ores 	................... 

1963 

mis8 	............ 

Manufactorfng(1)r 

rols 	............. 

571 418 137 	12 	4 470 101(2) 73 24 	2 	 1 82 18(2) Beverages 	................ 

216 30 186(2) 8 208(2) 14 84(2) 4 96(2) 

702 556 981 	461 	2 556 97 I 	49 79 141 	71 	- 79 14 I 
2.339 1.113 1.048 	152 	26 1,226 834 	279 48 45 	6 	 I 52 36 	12 

Agricultural machIne- 
203 106 97(2) 103 100(2) 52 48(2) 51 49(2) 

Rubber 	................... 

Textiisa 	.................. 

Automobiles and parts 586 63 522 	 1 	- 27 559(2) 11 89 	- 	- 5 95(2) 

Transportation equip- 
264 103 74 	87 	- 56 95 	113 

131 	108 

39 28 	33 	- 21 36 	43 

21 	
12 

lp and 	paper 	........... 

Iron and steel mills 868 698 71 	56 	43 747 80 1 	 7 	 5 86 

ry(3) 	.................... 

878 265 455 	151 	 7 1 877(2) 30 52 	17 	 1 - 100(2) 

went 	n.o.p ............... 

Electrical apparatus 694 211 428 	32 	23 165 456 	73 30 62 	 5 	 3 24 66 	10 

Almelnom 	.................. 

1.407 464 717 	181 	45 272 820 	315 33 51 	13 	 3 19 58 	23 Chemicals 	.............. 

4,959 2,200 2,210 	342 	207 1.819 2.282 	858 44 45 	 7 	4 37 46 	17 

13,687 6,227 6.024 	1.074 	362 5,450 6.329 	1,908 46 44 	8 	2 40 46 	14 

Petroleom and natural gas 7.576 2,827 3,975 	392 	382 2.107 4.610 	859 37 53 	5 	 5 28 61 	11 

linIng: 

Smelting and refining 

Other 	.................. 

of non-Ferrous native 

Sub-totala ........... 

1.066 513 415 	84 	54 521 555 	- 48 39 	 8 	 5 49 51 	- 

2.742 973 1.613 	78 	78 1,055 1,417 	270 35 59 	 3 	 3 38 52 	10 

	

• 'r,........ 	.......... 

	

ntng 	........... 

3.808 1.486 2,028 	162 	132 1,516 1,962 	270 39 53 	4 	4 61 52 	 7 'tale 	........... 

25.071 10,540 12,027 	1.628 	876 9,133 12.91)1 	3.037 42 48 	6 	 4 36 52 	12 

cats) at atic or caste. 
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TASLE 201. OWNRRSHIP AND CONTROL OF CANADIAN MANUFACTURING, PNTROI.EUN AND NATURAL GAS AND MINING INDUSTR, 
YEAS ENDS, 1954.67 - Continued 

Industry group 

isti- 
mated 
total 

InvesUnent owned in 
Total Canadian and 
external capital in 

r' -en controlled in 

- Percentage of capital 
employed owned in  

All All All All 
invest United United Other United Other United United Other , United Other Canada 

States Kingdom Coon- Canada  
States coun- 

Canada  
States Kingdom Coun- i55d 

States Coun- 
__________________________  tries tries tries tries 

milliona of dollars per cent 
1964 

Manufacturisg(l): I 
563 411 139 	10 	3 465 98(2) 73 25 	2 	- 83 17(2) 

228 59 169(2) 11 217(2) 26 74(2) 5 95(2) 

714 564 101 	47 	2 565 100 	49 79 14 	7 	- 79 14 	7 

2,582 1,239 1,103 	214 	26 1,323 913 	346 48 43 	8 	1 51 35 	14 

Agricultural machine- 
207 90 117(2) 92 115(2) 43 57(2) 44 56(2) 

Automobiles and parta 696 68 627 	1 	- 28 668(2) 10 90 	- 	- 4 96(2) 

Eranaportatton equip. 
263 99 81. 	83 	- 73 72 	118 38 31 	31 	- 28 27 	45 

Iron and steel mill 1,006 812 86 	58 	50 865 16 	125 81 8 	6 	5 86 2 	2 

814 251 405 	151 	7 1 813(2) 31 50 	18 	1 - 100(2) 

Beverages 	................ 

Electrical apparatus 741 224 458 	31 	28 172 492 	77 30 62 	4 	4 23 67 	10 

Rubber 	................ 

Chemicals 	............. 1,657 562 853 	182 	60 303 999 	355 34 51 	11 	4 18 60 	22 

Textiles 	................ 

Pulp and paper 	.......... 

5,362 2,467 2,346 	337 	212 2,022 2,447 	893 46 4-4 	6 	4 38 45 	17 

ry(3) 	.................. 

14.833 6,846 6,666 	1.129 	392 5,920 6,838 	2,075 46 44 	7 	3 40 46 	14 

mont 	n.o.p ............. 

Petrolems and natural gas 7.887 3.033 4.016 	451 	387 2,209 4.719 	959 38 51 	6 	5 28 60 	12 

Almninum 	................. 

Mining: 

Smelting and refining 

Other 	................... 

of non-ferrous native 

Sub-total. 	........... 

1175 592 435 	94 	54 595 580 	- 50 37 	8 	5 51 

.. 

1.069 1.650 	116 	93 1.087 1,515 	326 37 56 	4 	3 37 

ores 	.................. 

1.661 2,085 	210 	147 1.682 2,095 	326 40 51 	5 	6 41 - 

Other mining 	...........2,928 

Sub-totals 	...........4.103 

Totals 	............. 26.823 11.140 12.567 	1,790 	926 9,811 13.652 	3.360 43 47 	7 	3 37 51 	12 

1965 

Manufacturing( 1): 

571 411 145 	12 	3 463 108(2) 72 25 	2 	1 81 19(2) 

258 66 192(2) 1 257(2) 26 74(2) 1 99(2) 

746 580 118 	4.4 	4 582 lOB 	56 78 16 	6 	- 78 15 	7 

2,862 1,332 1,298 	201 	31 1,475 1.016 	371 47 45 	7 	1 52 35 	13 

Agricultural machine- 
193 74 119(2) 89 104(2) 38 62(2) 46 54(2) 

Automobiles and parts 815 77 735 	3 	— 31 784(2) 10 90 	- 	- 6 96(2) 

Beverages 	................. 

Transportation equip 

Rubber 	.................... 

Textiles 	.................. 

374 181 112 	81 	- 123 132 	119 48 30 	22 	- 33 35 	32 

Pulp and 	paper 	.......... 

Iron and steel mills 	. , 1,156 928 116 	60 	52 990 15 	151 80 10 	5 	5 86 1 	13 

842 239 438 	155 	10 2 840(2) 29 52 	18 	1 - 100(2) 

Electrical apparatu. 819 246 516 	27 	30 180 554 	85 30 63 	3 	4 22 68 	10 

ry(3) 	.................... 

1.858 626 997 	187 	48 368 1,137 	353 34 54 	10 	2 20 61 	19 

6.158 3,027 2,576 	364 	211 2,585 2,736 	837 49 42 	6 	3 42 44 	14 

16.652 7,787 7,343 	1.128 	394 6.889 7,673 	2,090 47 44 	7 	2 41 46 	13 

mont 	n.o.p .............. 

Al,snin,as 	.................. 

Petruleom and natural gas 8.334 3,066 4,223 	543 	502 2,228 4.813 	1,293 37 51 	6 	6 27 58 	15 

Mining: 

Chemicals 	................ 

Other 	.................. 

Smelting and refining 

Sub-totals 	........... 

of non-ferrous native 
1,230 654 437 	85 	54 620 610 	- 53 36 	7 	4 50 50 	- 

Other mining 	.......... 3 1,140 1,760 	114 	108 1,118 1,675 	329 37 56 	6 	3 36 54 

ores 	.................. 

..122 

1,794 2,197 	199 	162 1,738 2.285 	329 41 51 	4 	4 60 52 Sub-totals 	...........4,352 

Totals 	............. 29.338 12,647 13,763 	1,870 	1.058 10,855 14,771 	3.712 43 47 	6 	4 37 50 

See footnote(s) at end of table. 
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EA OWNERSHIP AND CONEROL OF CANADIAN MANUFACTURING, PETROLEUM AND NATURAL GAS AND MINING INDUSTRIES, 
YEAR ENDS, 1954-67 - Concluded 

- 

- 

luntry group 	total 

Investment owned in 
Total Canadian and 
external 	l 
f5l.e8 controlled in 

Percentage at capital 
employed o..,ned in 

Percentage of capital 
employed controlled in 

All All All All 

Canada 
Other 

Canada het' Canada Other Orb cou. Canada 

tries tries tries trlee 
millions of dollaro per cent 

1966 

Manufacturing(l): I 
583 422 145 	12 	4 473 110(2) 72 25 	2 	1 81 19(2) beverages 	.............. 

28? 81 206(2) 2 285(2) 28 72(2) I 99(2) Rubber 	................. 

824 644 129 	47 	4 648 118 	58 78 16 	- 79 14 	7 Textilea 	............... 

3,217 1,388 1,574 	211 	44 1,645 1,202 	370 43 49 	7 	I 51 37 	12 

Agricultural machine. 
267 108 159(2) 164 103(2) 41 59(2) 62 38(2) 

Pulp and paper ......... 

Automobiles and parts 953 122 825 	3 	- 34 919(2) 13 87 	- 	- 4 96(2) 

ry(3) 	................ 

Tt*naport&tion equip. 
mont 	n.o.p. 	......... 471 281 112 	78 	- 173 167 	131 60 24 	16 	.. 37 35 	28 

Iron and ateel mills 

. 

1,216 989 112 	58 	57 1,060 18 	138 81 9 	5 	5 87 2 	11 

863 252 444 	156 	11 5 858(2) 29 52 	18 	1 1 99(21 Aluminum ............... 

Electrical apparatua 984 305 612 	30 	37 231 654 	99 31 62 	3 	4 23 67 	10 

2,071 693 1,133 	192 	53 403 1,284 	384 33 55 	9 	3 19 62 	19 

6,936 3,549 2,818 	348 	221 3,110 2,877 	949 51 41 	5 	3 45 41 	14 

18,672 8.834 8.251 	1.150 	437 7,948 8,475 	2,249 47 44 	6 	3 63 45 	12 Sub-totala 	........... 

Petroleum and natural gas 9.051 3,332 4.656 	542 	521 2,317 5,380 	1,354 37 51 	6 	6 26 59 	15 

Chemicals 	.............. 

Mmmc; 

og and refining 
on-ferrous native 

1, 336  707 484 	83 	62 639 497 	- 53 36 	6 	5 48 52 	- 

3,488 1,245 1,980 	126 	137 1,187 1,886 	415 36 57 	3 	6 34 54 	12 

4,824 1,952 2,464 	209 	199 1,82;, 2.583 	415 41 51 	4 	4 38 53 	9 

32,547 14,118 15,371 	1,901 	1,157 12,091 16,438 	4,018 43 47 	6 	4 37 51 	12 

-otaln 	........... 

1967 

ca1a 	............. 

Maflol$ctsring(I): 

615 443 153 	15 	4 489 126(2) 72 25 	2 	1 79 21(2) 

317 100 217(2) 5 312(2) 32 68(2) 2 98(2) 

868 673 142 	48 	5 677 132 	59 78 16 	6 	- 78 15 	7 

Other 	.................. 

-aining 	........... 

Textiles 	............... 

3,310 1,392 1.667 	207 	44 1,689 1,259 	362 42 51 	6 	1 51 38 	11 

Agrlcoltoral machine- 
280 125 155(2) 170 110(2) 45 55(2) 61 39(2) 

Beverag.a .............. 

AutomobIles and parta 1,059 141 915 	3 	- 41 1,018(2) 13 87 	- 	- 4 94(2) 

Transportation equip- 
593 293 197 	103 	- 145 283 	165 50 33 	17 	- 24 48 	28 

ry(3) 	................ 

Iron and steel mIlls 1,221 1,017 109 	38 	57 1,101 18 	102 83 9 	3 	5 90 2 	8 

941 243 519 	158 	21 3 938(2) 26 55 	17 	2 - 100(2) 

Pulp and paper ......... 

Aluminum ............... 

Electrical apparatox . 1,064 334 655 	36 	39 245 710 	109 31 62 	3 	4 23 67 	10 

Rubber ................. 

2,246 810 1,186 	192 	58 469 1,361 	416 36 53 	8 	5 21 61 	18 

8,020 4,341 3,084 	353 	242 3,743 3,226 	1,051 54 39 	4 	3 47 40 	13 

Chemicals 	.............. 

20,534 9,912 8,981 	1,164 	477 8,777 9,356 	2,401 48 44 	6 	2 43 45 	12 

ment n.o.p........... 

Petroleum and natural gas 9,739 3,730 4,905 	554 	550 2,509 5,836 	1,394 38 51 	6 	5 26 60 	14 

Sub-totals 	........... 

Mining: 

Inciting and refining 

Other 	.................. 

,on.fcrrouu native 
1,503 786 531 	79 	107 668 835 	- 52 36 	5 	7 44 56 	- 

3,691 1,258 2,125 	136 	172 1,149 2,1)84 	458 34 57 	4 	5 31 57 	12 mining ........... 

3,194 2,044 2,656 	215 	279 1,817 2,919 	458 39 51 	4 	6 35 56 	9 -totals 	........... 

tab.............. 35,467 15,686 16,342 	1,933 	1,306 13,103 18,111 	4,253 4-4 47 	5 	4 37 51 	12 

.100CC 'Other enterpriaes". 
(2) Includes United Staten and some ameonta attributable to United Kingdo. and All Other Countriaa. 
(2) includes enterprises also engaged in the manufacture of other heavy equipment which t.nda to overstate foreign-owned and controlled proportion of capital 

actually engaged In the manufacture of agricultural implements only. 
(4) Includes aluminum induatry. 
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TABLE XXI. FOREIGN OWNERSHIP OF CANADIAN MANUFACTURING, PETROLEUM AND NATURAL GAS AND MINF 
INDUSTRIES, YEAR ENDS, 1954-67 

zR 
	Industry group 
	

1954 	1955 	1956 	19 

per cent 

29 27 26 28 
78 81 82 84 
20 20 22 21 
51 50 53 53 
37 36 38 37 
78 80 79 78 
34 43 58 47 
16 15 16 24 

• Io . 

66 65 64 62 
46 46 46 50 

47 47 48 50 

60 63 65 63 

59 57 58 54 
55 57 57 56 

56 57 57 56 

51 52 53 54 

Manufacturing: 
1 
	

Beverages 	...................................... 
2 
	

Rubber........................................ 
3 
	

Textiles 	...................................... 
4 
	

Pulp and paper ................................. 
5 
	

Agricultural machinery(U) ...................... 
6 
	

Automobiles and parts .......................... 
7 
	

Transportation equipment n.o.p................. 
8 
	

Primary iron and steel ......................... 
9 
	

Ironand steel mills ........................... 
10 
	

Aluminum....................................... 
11 
	

Electrical apparatus ........................... 
12 
	

Chemicals ...................................... 
13 
	

Other manufacturing ............................ 

14 
	

Sub-totals ................................... 

15 
	

Petroleum and natural gas ........................ 

Mining: 
16 
	

Smelting and refining of non-ferrous native ores 
17 
	

Othermining ................................... 

18 
	

Sub-totals 	................................... 

19 
	

Tota1..................................... 

1) Includes enterprises also enoeed in the manufacture of other heavy equi pment which tends to o' 
state foreign-owned and co 
agricultural implements on 

TABLE XXII. FOREIGN CONTh 
I :uL:si KIES , VEAE LL)S , 1954 -ui 

	

No. 	
Industry group 	1954 	1955 	1956 	1957 

per cent 
Manufacturing: 

	

1 	.everages ...................................... 	20 
	

14 
	

13 
	

13 

	

2 
	

Rubber......................................... 	93 
	

98 
	

97 
	

97 

	

3 
	

Textiles....................................... 	16 
	

18 
	

19 
	

19 

	

4 
	

Pulp and paper ................................. 	56 
	

54 
	

54 
	

55 

	

5 
	

Agricultural machinery(l) ...................... 	35 
	

33 
	

34 
	

38 

	

6 
	

Automobiles and parts .......................... 	95 
	

96 
	

95 
	

95 

	

7 
	

Transportation equipment n,o.p................. 	36 
	

55 
	

62 
	

67 

	

8 
	

Primary iron and steel ......................... 	6 
	

8 
	

7 
	

26 

	

9 
	

Iron and steel mills ........................... 

	

10 
	

Aluminum ....................................... 

	

11 
	

Electrical apparatus ........................... 	77 
	

82 
	

77 
	

77 

	

12 
	

Chemicals...................................... 	76 
	

77 
	

75 
	

75 

	

13 
	

Other manufacturing ............................ 	52 
	

53 
	

52 
	

57 

	

14 
	

Sub-totals ................................... 	51 
	

52 
	

52 
	

56 

	

15 
	

Petroleum and natural gas ........................ 	69 
	

79 
	

80 
	

76 

Mining: 

	

16 
	

Smelting and refining of non-ferrous native ores 
	

55 
	

69 
	

69 
	

66 

	

17 
	

Othermining ................................... 	49 
	

50 
	

52 
	

59 

	

18 
	

Sub-totals ................................... 	51 
	

57 
	

58 

	

19 
	

'Totals ..................................... 	55 
	

59 
	

59 

(1) Includes enterprises also engaged in the manufacture of other heavy equipment which tends to ov - 
state foreign-owned and controlled proportion of capital actually engaged in the manufacture of 
agricultural implements only. 
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iii 	CANADIAN MANUFACTURING, PETROLEUM AND NATURAL GAS AND MINING 

INDUSTRIES, YEAR ENDS, 	1954-67 

1958 1o59 	1960 	j 	1901 1962 1963 1964 1965 1966 1967 - 

per cent 

26 26 26 26 25 27 27 28 28 28 1 

86 86 87 88 87 86 74 74 72 68 2 

22 22 24 24 22 21 21 22 22 22 3 

53 52 51 51 52 52 52 53 57 58 4 

35 43 43 45 50 48 57 62 59 55 5 

78 89 90 90 90 89 90 90 87 87 6 

58 58 56 57 61 61 62 52 40 50 7 

25 25 8 

• 	. • 32 30 26 20 19 20 19 17 9 

• 	. 	• • 	• 	• • 	• . 	• 	. . 70 69 71 71 74 10 

72 74 73 73 70 70 70 70 69 69 11 

62 61 62 62 60 67 66 66 67 64 12 

52 52 53 56 59 56 54 51 49 46 13 

51 51 52 54 54 54 54 53 53 52 14 

62 62 62 63 63 63 62 63 63 62 15 

55 56 54 55 55 52 50 47 47 48 16 

57 59 63 64 66 65 63 63 64 66 17 

56 58 60 62 63 61 60 59 59 61 18 

55 55 56 57 58 58 57 57 57 56 19 

-IJI NX II. 	lIRE EGN 	N1ROL OF CANADtAN MANEFACI URING , 	I'Ll ROLL UN AND NAIUIO\L GAS AND NIN IRE 
INDUSTRIES, YEAR ENDS, 1954-67 

1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 
No 

per cent 

14 13 15 14 14 18 17 19 19 21 1 

98 98 98 99 98 96 95 99 99 98 2 

20 23 22 23 22 21 21 22 21 22 3 

55 49 51 46 46 48 49 48 49 49 4 

45 55 51 50 53 49 56 54 38 39 5 

97 97 97 97 95 95 96 96 96 96 6 

70 73 73 70 76 79 72 67 63 76 7 

25 23 •. • 	•. • 	•• • 	• 	• • 	• 	• • 	•• •• • 8 

28 25 21 14* 14 14 13 10 9 
100 100 100 99 100 10 

79 81 80 78 77 76 77 78 77 77 11 

74 77 76 76 75 81" 82 80 81 79 12 

59 61 63 66 69 63' 62 58 55 53 13 

57 57 59 59 60 60 60 59 57 57 14 

73 73 73 72 74 72 72 73 74 74 15 

65 66 64 55 51 51 49 50 52 56 16 

59 59 60 60 61 62 63 64 66 69 17 

61 61 59 58 59 59 60 62 65 18 

2. 62 63 63 63 64 63 63 63 63 19 
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TABLE XXIII. CANADiAN LtmC-TERJI INVESTPIENT ABROAD (I), SE: 

Classification by Type of Inveatnu 

Type of investment 	1926 	19301939 	1945 	1946194 	 - 	- 

millions of dollars 

Located in United States 

1 250 260 412 455 . 	 . 531 . 	 . 721 . 	 . 912 962 1,119 
Portfolio Investment: 

2 .. 380 317 .. 283 .. 345 .. 289 450 469 
3 

Direct 	investment 	................ 

Stocks 	......................... .. . 

-. 121 92 .. 83 .. 98 .. 87 86 95 

4 Sub-totals 	.................. 195 459 501 409 .. 366 .. 443 .. 376 536 564 

5 

Bonds 	.......................... .. 

Hiscellaneons investment(2) .. .. -. 5 5 5 6 6 8 9 10 12 
6 Coynt-ninent of Canada crdlte(3) - 

. 

- - - - - - - - - - - 

7 Government of Caoada subserip. 
tiDOn to international 	invest- 
mentsgencieo 	.................. - - - - - - - - - - - - 

8 445 719 913 869 .. 902 . . 1,170 . 	 . 1,297 1,508 1,695 

Located in United Kingdom 

7 14 59 54 .. 64 .. 59 .. 74 81 104 I 
Portfolio Investment: 

Totals 	..................... 

.. ,. 22 26 ., 26 .. 21 .. 17 17 16 
3 . ,. 21 27 .. 26 . 	 . 19 .. 17 14 13 

4 

Direct investment 	................ 

45 45 43 53 .. 52 .. 40 .. 34 31 29 

5 Miscellaneous investment .. .. . . 16 16 14 12 13 13 13 13 13 
6 Government of Canada credits(4) - - - 561. 1,021 1,331 1,319 1,443 1,442 1,394 1,357 1,292 
7 Government of Canada subscrip- 

Stocks 	......................... 

tions to international 	invest- 

Bonds 	.......................... 

- - - - - - - - - - - - 

8 

Sub-totals 	................... 

52 59 102 684 .. 1,461 .. 1,555 .. 1,515 1,482 1,438 

mentagencies 	.................. 

Totala 	..................... 

Located In Other Conwealtb Countries(S) 

-. .. 54 69 .. 85 .. 76 .. 88 112 I 
Portfolio investment 

2 

Direct investment 	................ 

-. -. 7 7 .. .. 6 . 	 . 6 6 
3 

Stocks 	......................... 
Bonds 	.......................... .. -. 15 12 .. 11 .. 8 .. 8 8 

4 .. .. 22 19 .. 18 .. 14 . 14 14 

Miscellaneous inveetnent .. .. .. .. .. .. .. . 	 . .. .. -. 

6 Governnont of Canada credits - - - - - - - - - - - - 

7 Government of Canada subscrip- 
tions to International invest- 

- - - - - - - - - - - - 

8 

	

Sub-totals 	................... 

	

inentagenciea 	.................. 

Totals 	..................... .. .. 76 Be .. 103 .. 90 .. 102 126 147 

Located in All Other Countries 

140(6) 169(6) 144 142 .. 142 .. 70 .. 92 110 121 1 Direct 	Investment 	................ 
Portfolio Investnont 

2 .. 105(6) 102 104 .. 110 ., 105 .. 155 196 199 
3 Bondn 	.......................... .. 180(6) 51 36 .. 33 .. 36 .. 30 53 63 

4 

Stocks 	......................... 

253(6) 265(6) 153 140 . 	 . 143 . 	 . 141 . 185 249 262 

5 Miscellaneous Investment(2) .. .. .. - 29 - 29 - 29 19 12 - 5 - 80 - 80 - 80 
6 Government of Canada credits 36(6) 31(6) 31 146 350 485 559 566 548 528 509 486 
7 Government of Canada aubacrip- 

tiona to international Invest- 
- - - - 32 65 65 71 69 66 63 63 

8 

ment agencies 	.................. 

429(6) 485(6 330 399 .. 806 .. 860 .. 791 851 852 

located in All Countries 

397 443 471 720 772 822 788 926 990 1,166 1.265 1.477 1 

Sub-totals 	................... 

Portfolio Investment: 
2 .. . 511 454 .. 426 .. 477 ,. 467 669 690 
3 

Direct 	investment 	................. 

Stocks 	......................... . 

Bonds 	.......................... . .. .. 208 167 .. 153 .. 161 .. 142 161 179 

4 

Totals 	..................... 

493 789 719 621 551 579 605 638 598 609 830 869 

5 Miscellaneous investment (2) .. .. .. - 8 - 8 - 10 37 31 16 - 58 - 57 - 55 
6 Government of Canada credtis(7) 36 31 31 707 1,362 1,816 1,878 2.009 1.990 1,922 1,866 1,778 
7 

Sub-total. 	................... 

Government of Canada subscrip- 
tions to International 	invest- 

- - - - 32 65 65 71 69 66 63 

8 

ment 	agencies 	.................. . 

Totals 	..................... 926 1,263 1,421 2,040 2,709 3,272 3,373 3,675 3,663 3,705 3,967 

(1) Figures include the equity of nun-residents in assets abroad of Canadian companies (TABLE I) but exclude investment of insurance companies and banks (I, 
mainly against liabilities to non-residents). 

(2) Negative amounts arise from the application of reserves against government inactive assets and short positions of Canadian financial institutions. 
(3) Medium-tnt-nt non-marketable United States government securities acquired under the Columbia River Treaty arrangements are shown from 1964. 
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XXI II. CANADIAN ILOUC-TERII INVEST9NT ABR'D( 1) SELECTED YEAR ENDS, 1926-69 

Classification by Typ. of Investment 

1955 1956 1957 	1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 
No, 

millions of dollars 

Located In United 	States 

1,231 1,293 1,394 1,451 1,440 1,489 1,618 1,724 1,786 1,922 1,967 2,061 2,100 2,190 2.546 2,764 1 

490 539 569 593 659 734 827 916 1,060 1.116 1,200 1,309 1,559 1,779 2.103 2.165 2 
89 89 84 118 111 Iii 120 119 lii 101 103 99 143 188 180 183 3 

579 628 653 711 770 845 947 1,035 1.171 1,217 1,303 1,408 1,702 1,967 2,283 2.368 6 

13 14 - 2 6 - 6 15 18 62 106 63 - 14 - 31 19 93 101 115 5 
- - - - - - - - - - 219 187 156 123 90 58 6 

1,823 1,935 2,045 2,168 2,204 2,349 2,583 2,821 3,061 3,202 3,475 3,605 3,977 4,373 5,020 5,285 8 

Located in United Kingdom 

119 131 139 172 200 235 257 288 344 592 431 482 541 515 570 618 I 

17 29 30 33 27 25 26 43 67 48 50 53 51 52 56 59 2 
14 17 16 15 14 12 lb 16 16 16 15 15 13 15 20 71 3 

31 46 46 48 41 37 62 59 63 64 65 68 64 67 76 80 4 

15 13 12 12 Ii 16 18 Ii 12 49 53 54 56 60 30 34 S 
1,247 1,202 1,179 1,171 1,125 1,108 1,092 1.074 1,057 1.039 1,059 1,078 1,059 1,040 1,058 1,038 6 

1.412 1.392 1,376 1,403 1,383 1,396 1,409 1,438 1,696 1,544 1,608 1,682 1,720 1.682 1,734 1,770 8 

Located in Other Co,mnonwealth Countries(S) 

191 235 266 291 299 279 336 377 426 453 505 613 700 746 1 

7 7 8 8 50 11 12 12 13 14 15 13 14 16 2 
21 21 21 19 18 30 51 29 32 51 29 27 27 27 3 

28 28 29 27 28 41 43 41 45 45 44 40 41 41 4 

- 34 35 35 30 25 29 25 19 27 36 7; 1296 

151 	187 	219 263 329 353 362 350 404 447 496 517 576 689 818 914 8 

Located in All Other ContrLea 

131 159 167 215 243 271 293 305 318 391 448 693 565 712 801 914 1 

210 192 179 178 174 167 187 197 251 250 241 241 241 250 251 264 2 
93 97 100 103 104 107 111 111 115 120 125 135 187 242 250 223 3 

305 289 279 281 278 274 298 308 366 370 366 376 428 492 501 487 4 

- 81 - 79 - 58 - 71 - 65 - 51 - 54 29 76 152 343 535 650 546 498 536 5 
438 433 408 389 369 352 335 320 219 211 214 211 209 207 208 211 6 

63 65 66 67 66 65 85 99 110 Ill 125 138 162 178 209 239 7 

874 867 862 881 891 931 957 1,061 1.087 1,247 1,496 1,753 2.014 2,135 2,217 2.387 8 

Located in All CountrieS 

1,619 1,742 1,891 2,073 2,149 2,286 2,467 2,596 2,784 3,082 3,272 3.469 3.711 4,030 4,617 5,040 1 

723 767 785 811 868 934 1,050 1,167 1,370 1,426 1,504 1.617 1,866 2,094 2,424 2,502 2 
203 224 221 257 250 249 265 276 273 266 275 280 372 472 477 454 3 

926 991 5,006 1,068 1,118 1,183 1,315 1,443 1,643 1,692 1,779 1,897 2.238 2,566 2.901 2,056 4 

- 53 - 52 - 48 -. 53 - 56 - 20 - 18 108 212 264 382 558 725 699 629 685 5 
1,705 1,635 1,587 1,560 1,528 1,495 1,462 1,424 1,301 1,285 1.517 1.495 1,451 1,406 1,433 1.436 6 

65 66 67 66 65 85 99 110 117 125 138 162 178 209 239 7 

4,381 4.502 4,715 4.807 5,009 5.311 5.670 6,050 6.440 7,075 7,557 8,287 8,879 9,789 10,336 8 

,de, deferred interest on the United Kingdom 1946 loan agreoment starting from 1956 and omounting to 1101 million in 1969. 
odes investment in Nesfovodland prior to 1949. 

Lnci,,des Investment In Other Coroswealth Countries. 
Includes United Nations hoods from 1962, which amounted to $5 million in 1969. 
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TABLE C(IV. CAI4ADIAN DIRECT INVESTMENT ARROAD, SELECTED YEAR ENDS, 1926-' 

Classification by Industry Group 

industry group 	1926 	1930 	1939 	1945 	1946 	1947 	1946 	1949 	1950 	1951 1 	1952 	1953 

millions of dollaro 

Located in United States 

Manufacturing: 

1 Beverages 	............. 
2 Non-ferrous metals - 404 
3 Other manufacturing 

176 214 272 413 549 566 624 
4 Sub-toEd 282 

5 Merchandising 	........... 

6 Mining and smelting 39 
- 21 25 .. 37 .. 58 .. 71 95 123 

7 Petroleum and natural gas 106 

Utilities: 

8 . - 	 - -. .• . . . 	 . .. .. .. . - . . . . 273 
9 Other utilities -. - 	 - ..  . . - .. . .. .. . . .. 117 

10 Sub-totals ., .. 211 212 .. 217 ., 247 .. 288 293 365 390 

11 Financial 3 
4 4 S 3 4 8 7 

12 Ocher 7 

13 

Railways 	............... 

250 260 412 455 . - 531 .. 721 .. 912 962 1,119 1,231 Totals ............. 

Located in United Kingdom 

Manufacturing: 

1 Beveragec 	............. 
2 Non-ferrous metals .... 

5 Other manufacturing 
53 53 .. 64 .. 58 .. 73 80 103 

4 Sub-totals 	.......... 

5 Merchandising 	........... 

6 Mining and smelting 	..... 

7 Petroleum and natural gas - 

Utilities: 

8 
9 Other utilities 

10 Sub-tocali 

11 Financial - 

12 Other - 

13 7 14 59 54 -. 64 ,. 59 .. 74 61 104 119 

RaiLways ...............  

Located in Other Cmnoonwealth Countries(1)(2) 

Manufacturing: 

1 Beverages 	............. 
2 Non-ferrous metals 	- . . - 

3 Other manufacturing 	. . - 

- .. 30 34 .. 47 .. 51 .. 61 70 73 74 
4 Sub-totals 	.......... 

5 

Totals ............. 

Merchandising 	........... 

6 1 60 
17 28 .. 30 . 19 .. 20 35 54 

7 Petroleum and natural gas  

Utilities: 

8 ..  
9 Other utilities .. .. 7 7 .. 8 .. 6 .. 7 7 6 4 

10 

Mining and smelting------ 

RaIlways ............... 

Sub-totals .. .. 7 7 -. 8 ,, 6 ,, 7 7 6 

11 Financial 	............... 

12 Other 	................... 

13 Totala ............. .. .. 54 69 .. 85 .. 76 .. 88 112 133 

See footnota(a) at end of table. 
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LI IOCIY. CANADIAN DIRECT INVESTMENT ABROAD, SELECTED YEAS ENDS, 1926-69 

Claseificatlon by Induetry Group 

1956 	
j 	1957 	1958 1959 1960 1961 1962 J 	1963  

T1961T 
1965 1966 1967 1968 f 	I9b9 - 

mtlltoou of dollaru 

Located in United Sfate8 

558 585 603 587 593 1 
170 189 182 192 254 2 
355 389 46 3 629 680 

710 804 833 833 862 971 1.018 1,092 1,108 1,158 
3 

 
1,083 1,163 1,248 1,408 1,529 4 

109 120 151 138 155 5 

44 53 31 33 41 36 34 47 36 40 42 6 
173 190 206 197 

138 156 157 155 221 203 216 159 154 202 247 7 

271 271 278 282 279 273 302 303 306 309 315 8 
111 103 122 129 139 129 121 127 134 248 268 9 

393 378 380 379 382 374 400 411 418 402 423 430 440 557 583 10 

23 25 57 64 111 137 129 138 113 247 158 11 
15 22 32 31 

40 39 41 31 23 31 47 43 46 54 50 12 

1,293 1,394 1.451 1,440 1,489 1,618 1,724 1,786 1,922 1,967 2,041 2,100 2,190 2,546 2,764 13 

Located in United Kingdoe 

133 131 146 159 183 1 
144 156 145 146 161 2 
148 159 136 154 160 3 

135 168 196 223 240 271 327 367 406 
423 466 427 459 304 4 

24 28 49 67 60 5 

- 

- - - - - 
- 1 2 1 2 2 6 

- - - - 

- 1 2 5 6 7 87 

- 	 - - - - - - - - - - - - - 
- 8 

2 	3 3 3 10 14 12 94 9 8 10 9 5 7 99 

2 	3 3 3 10 14 22 9 9 8 10 9 5 7 910 

1 2 2 2 11 10 13 22 22 23 3011 
1 	1 1 1 

1 1 3 6 5 6 9 9 5 5 512 

131 	139 172 200 235 257 288 344 392 431 482 541 515 570 618 13 

Located in Other Conee1ch Countrie.(1)(2) 

10 9 5 7 7 1 
40 40 36 46 46 2 
131 139 149 161 200 3 

83 85 93 102 120 121 95 132 149 186 
181 188 190 214 253 4 

12 18 47 43 45 5 

132 156 145 161 162 160 137 147 113 189 190 6 
72 98 131 150 

1 - - 1 1 4 5 6 18 20 10 7 

6 8 8 7 8 10 15 16 17 26 34 54 49 68 81 9 

6 8 8 7 8 10 15 16 17 26 36 54 49 68 81 10 

1 	2 3 4 6 10 11 18 24 54 84 9011 

[ 	8 9 20 20 38 39 66 68 82 82 75 12 

191 235 266 291 299 279 336 377 426 453 505 613 700 744 13 



25 25 30 32 

25 25 30 32 

2 3 2 

92 110 121 

21 	.. 	23 

21 	.. 	23 

2 	.. 	2 

142 	.. 	70 

Located in All Countries 

TABLE IOCIV. CARADIM1 DIRECT INVESTMENT ABROAD, SELECTED YEAR ENDS. 1926-69 - Coclud 

Clasuification by Industry Group 

Industry group 	1926 	1930 	1939 	1945 	1946 	1947 	1948 	1949 	1950 	1951 	1952 	1953 	19. 

millions of dollars 

Located in All Other Coostrtea(2) 

Nanu foe turing: 

1 Beverages 	............. 

2 Non-ferrous metals 

3 Other manufacturing .., .. 
.. 30 36 

4 Sub-totals 	.......... 

S Merchandising 	........... 

6 Mining and smelting ..... 
85 85 

7 Petroleum and natural gas 

Utilities: 

8 .. .. - - 

9 Other utilities . 	 , . 	 . 31 20 

10 Sub-totals .. .. 31 20 

11 

Railways 	................ .. 

Financial 	............... 

12 Other 	................... 

13 Totals 	............. 40 169 146 142 

sit 	.1 	311 	-.1 	391 	49 1 	511 	57 

II 
88 	.. 	14 	.. 	26 	33 	3B 	

6 

Manufacturing: 

1 Beverages 	............. 

2 Non-ferrous metals 

3 Other manufacturing .. 
.. 289 337 .. 414 .. 553 .. 722 765 851 935 

4 Sub-totals 	.......... 

5 Merchandising 	........... 

6 Mining and smelting 133 
123 138 .. 155 . 	 . 91 .. 117 163 215 

7 Petroleum and natural gas 112 

Utilities: 

8 .. .. .. .. .. .. .. .. .. .. 273 

9 Other utilities ., .. .. .. ., .. .. .. .. .. .. .. 154 

10 Sub-totals .. .. 249 239 .. 246 ,. 276 .. 321 326 402 427 

11 

Railwaya 	................ .. 

Financial 	............... 

32 Other 	................... 

13 Totals 	............. 397 443 671* 720 772 822 788 926 990 1,166 1.265 1.477 

(1) Includes investment in Newfo*mdisnd prior to 1949. 
(2) Republic of South Africa and Rhodesia are included with All Other Coantriee since 1961 and 1967, respectively. 
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XXIV. CANAI)IAN DIRECT INVESTMENT AZROAD, SELECTED YEAR ENDS, 1926-69 - Concluded 

Classification by Induatry Group 

1956 	1957 	1958 	1959 	1960 	1961 	1962 	1963 	1964 	1965 	1966 	1961 	1968 	1969P 

millions of dollars 

Located In All Other Countries(2) 

221 	221 	381 	481 	601 1 

148 165 227 249 269 2 

72 	82 104 119 137 150 182 218 268 311 4 	151 175 206 238 290 3 

321 362 411 535 619 4 

L 	10 8 15 19 20 S 

44 	52 73 80 
62 66 47 63 71 82 81 100 114 125 141 6 

12 14 14 13 14 13 12 12 8 10 10 7 

- 	 - - - - - - - - - - - - - 

- 8 

39 	29 34 40 57 58 57 19 34 36 50 53 61 66 67 9 

39 	29 34 40 57 58 57 19 34 36 50 53 61 66 67 10 

1 2 2 3 2 2 5 6 15 16 2211 
4 4 4 

2 3 3 2 2 4 14 24 28 30 3512 

167 215 243 271 293 305 318 391 448 493 565 712 801 914 1 	13 

Located In All Co,,nLrjae 

r 723 767 792 801 845 1 

502 550 590 633 730 2 

993 1,106 1,198 1.250 1.342 1.482 1,566 1,769 1,892 2,061 783 862 954 1,182 1,330 3 

2,008 2,179 2,336 2,616 2,905 4 

155 174 262 267 280 S 

258 275 243 257 274 278 253 296 324 356 375 6 291 340 410 427 
151 170 171 169 236 221 235 182 186 239 275 7 

-. .. .. 271 271 278 282 279 273 302 303 306 309 315 8 

186 185 206 173 199 199 215 243 249 389 425 9 

438 418 425 429 457 456 484 455 478 472 511 546 555 698 740 10 

27 32 65 75 134 160 165 190 206 270 300 11 
20 27 40 43 

51 52 67 59 68 80 136 144 361 171 165 12 
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TABLE XXV. CANADIAN DIRECT INVESTMENT ABROAD, Y 	:'s, 

Classification by Area and Contrci 

By Canadian enterprise controlled 

Area 	 in Canada 

1965 	1966 	1967 J 	1968 	1969P 

millions of dollars 

North America (including Caribbean): 
1 1,523 1,640 1,711 2,021 2,115 
2 14 18 23 23 24 
3 45 55 79 96 78 
4 15 24 30 39 50 
5 57 63 78 69 67 

6 1,654 1,800 1,921 2,248 2,334 

7 

United 	States 	............................... 
Mexico 	......................................... 
Bahamas 	........................................ 

South and 	Central Ajnerica. 	................... 68 77 87 78 62 

Bermuda 	........................................ 
Other 	.......................................... 

Sub-totals 	................................ 

Europe: 
8 294 332 306 359 340 

European Economic Connunity: 

..35 
9 11 15 15 18 

10 40 50 64 
11 

United 	Kingdom 	.............................. 

17 15 18 29 
12 7 13 21 28 
13 13 12 27 26 

14 

Belgium and 	Luxembourg 	...................... 
France 	..................................... 

83 95 131 165 220 

15 

Italy 	...................................... 
Netherlands 	................................. 
West 	Germany 	............................... 

17 20 24 27 22 
16 

Sub-totals 	............................... 

13 13 12 8 8 
17 

Ireland 	...................................... 

9 13 33 22 28 

18 416 473 506 581 618 

Switzerland 	.................................. 
Other 	......................................... 

Africa: 
19 

Sub-totals 	................................ 

7 7 11 14 14 
20 36 39 42 36 34 

21 

Republic 	of 	South 	Africa 	..................... 
Other 	....................................... 

	

Sub-totals 	................................ 43 46 53 50 48 

22 Asia 	..........................................10 11 12 17 13 

Australasia: 
23 31 36 52 45 
24 1 

2. 221 

2 1 2 2 

25 Sub-totals 	............................... 30 33 37 54 47 

26 

Australia 	...................................29 
Other 	......................................... 

Totals 	................................. 

.. 

2,440 2,616 3,028 3,122 

27 1,974 

. 

2,146 2,250 2,652 2,77' 

28 

Developed Countries - Totals 	.................. 

Developing Countries - Totals 	................. 247 294 366 376 I 
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A!F XXV. C\N.\DiAN DIRECT INVESTMENT ABROAD YEAR ENDS, 1965-69 

lissification by Area and Control 

By Cnaclian cntcrprise controlled 
in All Foreign Countries 

By Canadian enterprise controlled 
in All Countries 

1965 1966 1967 1968 	j 1969P 1965 1966 1967 1968 

millions of dollars 

518 460 479 525 649 2,041 2,100 2,190 2,546 2,764 
10 16 9 12 11 24 34 32 35 35 
27 28 42 48 47 72 83 121 144 125 
15 29 35 56 45 30 53 65 95 95 
97 101 107 135 148 154 164 185 204 215 

667 634 672 776 900 2,321 2,434 2,593 3,024 3,234 

122 137 148 154 178 190 214 235 232 240 

188 209 209 211 278 482 541 515 570 618 

1 1 2 1 13 12 16 17 19 35 
8 8 8 8 43 48 58 72 95 

7 12 12 8 10 24 27 30 37 49 
1 1 1 - - 8 14 22 28 34 

26 37 45 42 38 38 64 71 80 

42 48 60 62 73 125 143 191 227 293 

3 3 3 3 8 20 23 27 30 30 
9 7 9 10 11 22 20 21 18 19 

22 24 59 84 97 31 37 92 106 125 

264 291 340 370 467 680 764 846 951 1,085 

25 29 36 44 56 32 36 47 58 70 
4 4 3 12 14 40 43 45 48 48 

29 33 39 56 70 72 79 92 106 118 

55 55 62 70 97 65 66 74 87 110 

100 109 133 143 180 129 140 169 195 225 
11 12 20 20 26 12 14 21 22 28 

111 121 153 163 206 141 154 190 217 253 

1,248 1,271 1,414 1,589 1,918 3,469 3,711 4,030 4,617 5,040 

926 1,029 1,121 1,400 2,915 3,072 3,279 3,773 4,171 

345 385 468 518 554 639 751 844 869 

1 
2 
3 
4 
5 

6 

7 

8 

9 
10 
11 
12 
13 

14 

15 
16 
17 

18 

19 
20 

21 

22 

I  23 
24 

25 

26 

27 

28 
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TABLE XXVI. CANADIAN DIRECT INVESTMENT ABROAD, YEAR ENDS. 1965- 

Classification by Industry Group and Controi 

By Canadian uttcrjr LU C)Ut LO 	LU 

in Canada 

1965 1966 1967 1968 

millions of dollars 

Located in United States 

883 946 1,039 1,168 1,175 
26 38 48 45 52 

144 161 149 183 214 
335 367 327 444 479 
135 128 148 181 195 

1,523 1,640 1,711 2,021 2,115 

Located in United Kingdom 

258 289 276 311 291 
8 10 12 29 22 
3 7 7 8 9 
8 7 2 2 9 

17 19 9 9 

294 332 306 359 1 

Located in Other Commonwealth Countries 

	

40 	45 	43 	51 
	

54 

	

3 	4 	5 	8 
	

7 

	

14 	14 	15 	23 
	

20 

	

11 	21 	26 	37 
	

55 

	

64 	70 	108 	115 
	

85 

	

132 	154 	197 	234 
	

221 

Located in All Other Countries 

	

144 	172 	225 	238 
	

292 

	

8 	6 	10 	11 
	

10 

	

68 	72 	87 	75 
	

69 

	

35 	35 	41 	46 
	

45 

	

17 	29 	39 	44 
	

30 

By industry group 

No. 

1 	Manufacturing ................................ 
2 	Merchandising ................................ 
3 	Mining and petroleum ......................... 
4 	Utilities .................................... 
5 	Other 	........................................ 

6 I 	Totals 

IManufacturing ................................ 
2 	Merchandising ................................ 
3 	Mining and petroleum ......................... 
4 	Utilities .................................... 
5 	Other ........................................ 

6 I 	Totals 

1 	Manufacturing ................................ 
2 	Merchandising ................................ 
3 	Mining and petroleum ......................... 
4 	Utilities .................................... 
5 	Other 	........................................ 

6 I 	Totals 

1 	Manufacturing ................................ 
2 	Merchandising ................................ 
3 	Mining and petroleum ......................... 
4 	Utilities .................................... 
5 	Other ........................................ 

6 I 	Totals 
	 272 I 	314 I 	402 I 	414 

	
446 

IManufacturing ................................. 1 , 325 
2 	Merchandising ................................. 45  
3 	Mining and petroleum ..........................229 
4 	Utilities .....................................389 
5 	Other .........................................233 

Located in All Countries 

1,452 1,583 1,768 
58 75 93 
254 258 289 
430 396 529 
246 304 349 

1,812 
91 

312 
58-
31 

6 	1 	Totals ..................................... .2,221 1 	2,440 1 	2,616 1 	3,028 1 	3,12 
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I.ULE XXVI. CANADIAN DIRECT INVESTMENT ABROAD, YEAR ENDS, 1965-69 

Classification by Industry Group and Control 

By Cauadiai 	dut*rrisc controlled By Canadian enterprise controlled 
in All Foreign Countries in All Countries 

1965 1 	1966 1967 1968 1969 1965 1966 1967 1968 1969P No 
millions of dollars - 

Located in United States 

200 217 209 240 354 1,083 1,163 1,248 1,408 1,529 1 
83 82 103 93 103 109 120 151 138 155 2 

106 45 41 59 75 250 206 190 242 289 3 
88 63 113 113 104 423 430 440 557 583 4 
41 53 13 20 13 176 181 161 201 208 5 

518 460 479 525 649 2,041 2,100 2,190 2,546 2,764 6 

Located in United Kingdom 

165 	177 	151 	148 	213 	423 	466 	427 	459 	504 1 
16 	18 	37 	38 	38 	24 	28 	49 	67 	60 2 
- 	 - 	

- 	 1 	1 	3 	7 	7 	9 	10 3 
2 	2 	3 	5 	- 	10 	9 	5 	7 	9 4 
5 	12 	18 	19 	26 	22 	31 	27 	28 	35 5 

211 	278 	482 	541 	515 	570 	618 6 

ocated in Other Commonwealth Countries 

1+1 	143 	147 	163 	199 	181 	188 	190 	214 	253 1 
9 	14 	42 	35 	38 	12 	18 	47 	43 	45 2 

128 	139 	176 	186 	180 	142 	153 	191 	209 	200 3 
23 	33 	23 	31 	26 	34 	54 	49 	68 	81 4 
20 	22 	28 	51 	80 	84 	92 	136 	166 	165 5 

321 	351 	416 	466 	523 	453 	505 	613 	700 	744 6 

Located in All Other Countries 

177 190 246 297 327 321 362 471 535 619 1 
2 2 5 8 10 10 8 15 19 20 2 

25 40 35 60 82 93 112 122 135 151 3 
15 18 20 20 22 50 53 61 66 67 4 
2 1 4 2 27 19 30 43 46 57 5 

221 251 310 387 468 493 565 712 801 914 6 

Located in All Countries 

683 727 753 848 1,093 2,008 2,179 2,336 2,616 2,905 1 
110 116 187 174 189 155 174 262 267 280 2 
259 224 252 306 338 488 478 510 595 650 3 

116 159 169 152 517 546 555 698 740 4 
88 63 92 146 301 334 367 441 465 5 

1,271 1,414 1,589 1,918 3,469 3,711 4,030 4,617 5,040 6 
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TABLE XXVII. CANADIAN DIRECT INVESTMENT ABROAD, BY AREA OF CONTROL AND SIZE OF INVESTMI 
OF ENTERPRISE, YEAR ENDS, 1965-69 

Size of investment by 
Canadian enterprise 

controlled in: 
No.  

1965 1966 

No. 	of millions as 7. No. of millions 	as 7, 
enter- of of enter- of 	of 
prises dollars total prises dollars 	total 

Canada: 

1 7 1,529 68.8 7 1,633 	66.9 

2 Between $25 - 100 million 4 157 7.1 6 249 	10.2 

3 Between $10 - 	25 million 14 212 9.5 15 234 	9.6 

4 . 	 . 323 14.6 .. 324 	13.3 

5 .. 2,221 100.0 . 	 . 2,440 	100.0 

Over $100 million ................. 

All Foreign Countries: 

6 4 838 67.1 4 898 	/t 

7 

Less than $10 million ............. 

Between $25 - 100 million 	........ 

Sub-totals 	...................... 

Over $100 million ................. 

7 213 17,1 8 195 	15.4 
8 Between $10 - 	25 million 	........ 

9 .. 197 15.8 . 	 . 178 	14.0 

10 

Less than $10 million ............. 

.. 1,248 100.0 .. 1,271 	100.0 

All Countries: 

11 11 2,367 68.2 11 2,531 	68.2 

12 Between $50 - 100 million 3 212 6.1 
7 329 	8.8 

13 

Sub-totals 	...................... 

Between $25 - 	50 million 3 93 2.7 

14 Between $10 - 	25 million 19 277 8.0 22 349 	9,4 

15 

Over $100 million ................. 

Between $ 5 - 	10 million 28 197 5.7 20 140 	3.8 

16 Between $ 1 - 	5 million 98 216 6.2 102 234 	6.3 

17 .. 107 3.1 . 	 . 128 	1. 

18 

Less than $1 million ..............

Totals 	........................ .. 3,469 100.0 .. 3,711 	lO 
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['ABLE XXVII. CANADIAN DIRECT INVESTMENT ABROAD, BY AREA OF CONTROL AND SIZE OF INVESTMENT 
OF ENTERPRISE, YEAR ENDS, 1965-69 

1967 1968 1969P 

No. 
No. of millions as ' No. of millions as 7, No. 	of millions as 7 
enter- of of enter- of of enter- of of 
prises dollars total prises dollars total prises dollars total 

7 1,719 65.7 8 2,082 68.7 7 2,065 66.1 1 

7 293 11.2 7 287 9.5 10 406 13.0 2 

14 218 8.3 15 238 7.9 14 205 6.6 3 

• 	. 386 14.8 386 421 13.9 .. 446 14.3 4 

2,616 100.0 416 3,028 100.0 . 	. 3,122 100.0 5 

1,013 71.7 4 1,086 68.3 5 1,316 68.6 6 

[ 	 4 195 12.3 6 300 15.6 7 
9 238 16.8 

6 110 6.9 8 150 7.8 8 

163 11.5 283 198 12.5 .. 152 8.0 9 

1,414 100.0 297 1,589 100.0 .. 1,918 100.0 10 

11 2,732 67.8 12 3,168 68.6 12 3,381 67.1 11 

3 192 4.2 6 356 7.1 12 
9 397 9.8 

8 290 6.3 10 350 6.9 13 

21 352 8.8 21 348 7.5 22 355 7.0 14 

28 198 4.9 28 204 4.4 15 

115 260 6.5 133 311 6.7 . 	. 598 11.9 16 

83 91 2.2 508 104 2.3 17 

67 4,030 100,0 713 4,617 100.0 . 	. 5,040 100.0 18 
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TABLE XXVIII. CA}ADIAN DIRECT INVESTMENT ABROAD, BY AREA OF CONTROL AND SIZE OF CANADIAN INVESTMI 
IN FOREIGN CONCERNS, YEAR ENDS, 1965-69 

Size of investment in foreign 
concern owned by Canadian 	1965 	 1 966 
enterprise controlled in 

No.  
No. of 

Imollar

sillions 	as 	No. of Imillions 	as 
foreign 	of 	of 	foreign 	of 	of 
concerns 	 s I total 	concerns dollars 	total 

Canada: 

1 4 671 30.2 4 707 29.0 

2 Between $50 - 100 million 5 362 16.3 6 415 17.0 

3 Between $25 - 50 million 8 241 10.9 8 270 11.1 

4 Between $10 - 25 million 17 285 12.8 25 360 14.7 

5 

Over 	$100 million 	.................. 

Between $ 5 - 10 million 38 242 10.9 34 236 9.7 

6 Between $ 	1 - 	 5 million 	......... 126 261 11.8 138 314 12.9 

7 800 159 7.1 858 138 5.6 

8 

Less 	than 	$1 million 	.............. 

Sub-totals 	...................... 998 2,221 100.0 1,073 2,440 100.0 

All Foreign Countries: 

9 209 16.7 2 219 i.-. 

10 Between $50 - 100 million 6 315 25.2 5 363 28.6 

11 Between $25 -50 million 2 82 6.6 2 60 4.7 

12 Between $10 - 25 million 16 266 21.3 18 304 23.9 

13 

Over 	$100 million 	................. 2 

Between $ S - 10 million 9 78 6.3 13 77 6.1 

14 Between $ 1 - 	5 million 85 214 17.2 78 185 14.6 

15 397 84 6.7 387 63 4.9 

16 

Less 	than 	$1 	million 	.............. 

	

Sub-totals 	...................... 517 1,248 100.0 505 1,271 100.0 

All Countries: 

17 880 25.4 6 926 25.0 

18 Between $50 - 100 million 11 677 19.5 11 778 21.0 

19 Between $25 - 50 million 10 323 9.3 10 330 8.9 

20 Between $10 - 25 million 33 551 15.9 43 664 17.9 

21 

Over 	$100 million 	................. 6 

Between $ 5 - 10 million 47 320 9.2 47 313 8.4 

22 Between $ 1- 	5 million 211 475 13.7 216 499 P. 

23 1,198 243 7.0 1,250 201 

24 

Less 	than 	$1 million 	.............. 

	

Totals 	........................ 1,516 3,469 100.0 1,583 3,711 iL 
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BLE XXVIII. CANADIAN DIRECT INVESTMENT ABROAD, BY AREA OF CONTROL AND SIZE OF CANADIAN INVESTMENT 
IN FOREIGN CONCERNS, YEAR ENDS, 1965-69 

1967 	 1968 	 1969P 

No. of 	millions 	as 	No. of 	millions 	as 	No. of 	Imillions 	as 
foreign 	of 	of 	foreign 	of 	of 	foreign 	of 	of 
concerns dollars 	total 	concerns 	dollars 	total 	concerns 	dollars 	total 

6 963 36.8 8 1,217 40.2 

4 253 9.7 4 237 7.8 

8 256 9.8 10 347 11.4 

28 442 16.9 31 480 15.9 

35 247 9.4 30 200 6.6 

148 324 12.4 175 399 13.2 

859 131 5.0 915 148 4.9 

1,088 I 	2,616 I 	100.0 1 	1,173 1 	3,028 I 	100.0 

8 1,225 39.2 1 

5 298 9.6 2 

13 453 14.5 3 

32 502 16.1 4 

176 5.6 5 

355 11.4 6 

113 3,6 7 

3,122 I 	100.0 I 8 

231 16.3 2 238 15.0 5 588 30.7 9 

5 402 28.4 6 461 29.0 4 247 12.9 10 

4 135 9.6 7 213 13.4 5 177 9.2 11 

15 250 17.7 17 268 16.9 17 287 15.0 12 

23 165 11.7 22 162 10.2 . 	 . 214 11.1 13 

72 167 11.8 77 174 10.9 . 	 . 285 14.9 14 

368 64 4.5 401 73 4.6 . 	 . 120 6.2 15 

489 1,414 100.0 532 1,589 100.0 .. 1,918 100.0 16 

8 1,193 29.6 10 1,455 31.5 

9 655 16.3 10 698 15.1 

12 391 9.7 17 560 12,1 

43 692 17.2 48 748 16.2 

58 413 10.2 52 362 7.9 

220 491 12.2 252 573 12.4 

226 195 4.8 1,316 221 4.8 

13 1,813 36.0 17 

9 545 10.8 18 

18 630 12.5 19 

49 789 15.7 20 

390 7.7 21 

640 12.7 22 

233 4.6 23 

576 1 	4,030 1 	100.0 1 	1,7051 	4,617 1 	100.0 1 	.. 1 	5,040 1 	100.0 1 24 
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TABLE XXIX. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES, SELECTED YEAR ENDS, 1939-69 

No  

1939 1945 1536 1937 1946 1949 1950 1951 1952 1953 1954 1 

expressed In siu ions of United States do! lam 

Assets 

Official holdings of foreign ex- 
change 

I UnIted States dollars 186 1,154 709 215 597 631 1,162 937 975 832 870 	767 

2 Other convertible carr000iex . 15 33 16 17 13 5 28 47 4 9 12 	9 

3 218 354 536 287 .307 486 580 842 885 986 1,073 	1,136 

4 :: ,mno position 	in 	IMP - 	 . 	 . . 	 . 	 , - 	. . . 75 75 75 75 75 75 75 	75 

S Total official 	international 
.19 1,541 1,261 319 1,086 1,197 1,845 1,901 1,939 1 1 902 2,030 	1,985 reserves 	.................. 

Liabilities 

6 

7l,torv 	, ld 	.................... 

l7'orof 	IMP credit(1.) 	............. . . . ... ... . . - - - - - - - 	 - 

7 ForeIgn exchange deposit liabili- - 
... .. - 	 . . . 	 . -- -. ... . 	 . 

4 Reported use of central bank 
reciprocal credit facilities  

ties ........................... 

Total official monetary liabil- 
-  - - - - - - - - - - 	 - 

10 

Ities........................ 

NET OFFICIAL MONETARY 
ASSETS 	................... 419 1,541 1,201 419 1,086 1.197 1,845 1.901 1.939 1.902 2,030 	1,985 

(i) irannactions wits toe inc wnen tflat Institution Solos Lonanran ooflars in encena at ss'o per cent on Lnelanaalan quota. 
Assets for 1961 and succeeding years show the detail now reported by the Minister of Finance. Prior to 1961 offIcial holdings of foreign exchange as com-
piled for the perponen of this report lnclo,ied the sterling oortion of official holdings of other convertible csrrencles. In addition, from 1961 onwards 
ferelgn exchange deposit liabilities, which had prevIously been netted out agaInst holdings of United States dollars, have been shown on a gross basis. 

TABLE XXX. FOREIGN EXCHANGE RATES( 1), YEAR ENDS, 1946-69 
Source: Bank of Canada 

1946 	1947 	1948 	1949 	1950 	1951 	1952 

Canadian cents per unit 

I 	United States dollar 	(2) 	(2) 	(2) 	(2) 	105,94 	101.19 	97.03 

2 	Posnd st.rling 	(3) 	(3) 	(3) 	(3) 	296.63 	281.38 	272.56 

(I) Closing rates are as reported on transactions between banks in the exchange market. 
(2) OfficIal spot rates: 15 October 1945 to 4 July 1946 	- Selling: 110 112 BuyIng: 

	

5 July 1966 to 19 Septesber 1949 	100 1/2 
20 Septosber 1949 to 30 leptesber 1950 	110 1/2 

(3) OflIrlol ,uot eaten -  15 October 1945 to 7.  .7014 1946 	- Selling: 44> 	654(04: 

4> ..........................r  

1953 	I 	1954 	I 	1955 	I 	1956 

97.38 96 59 99.91 95.97 

273.63 269.00 280.09 267.44 
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TABLE XXIX. CANADA'S OFFICIAL INTERNATIONAL IENETAW( ASSETS AND LIABILITIES, SELECTED YEAR ENDS, 1939-69 

1956 1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 
N . 

expressed In millions of United States dollars 

833 	728 861 910 944 1,123 1,843 1.787 1,654 1,520 1,196 1,255 1,965 1,744 1 

8 	8 9 7 7 11 9 9 12 13 12 14 12 12 2 

1,103 	1,100 1,078 959 885 946 709 817 1,026 1,151 1,046 1,015 863 872 3 

90 	90 90 153 153 212 - - 198 353 448 433 206 476 4 

2,034 	1,926 2,038 2,029 1,989 2,292 2,561 2,813 2,890 3,037 2,702 2.717 3,046 3,106 5 

- 	 - - - - 
- 138 58 - - - - - - 6 

13 12 9 6 6 5 2 1 1 7 

- 	 - - - - 13 150 67 6 6 5 2 1 1 9 

2,034 	1,926 2.038 2,029 1 1 989 2,279 2.411 2,546 2,864 3,031 2,697 2.715 3,045 3,105 10 

TABLE XXX. FOREIGN EXCHANGE RATES(l), YEAR ENDS, 1946-69 
Sosrce lank of Canada 

1957 	1958 	1959 	1960 	1961 	1962 	1963 	1 	L664 	1 	1965 	1966 	1967 	1968 	1969 
No, 

Canadian cents per unit 

98 . 61 1 	96.44 I 	95.22 I 	99.66 I 	104.34 I 	107.721 	108.061 	107.381 	107.501 	108.381 	108.061 	107.281 	107.281 

2 76.501 	270.28 1 	266.58 1 	279.34 1 	293.00 1 	301.90 1 	302.21 1 	299.58 1 	301.31 1 	302.39 1 	260.06 1 	255.821 	257.55 1 2 



3 2 9 

3 4 12 

3 4 13 

6 5 14 

3 5 11 

26 5 35 

1949 	..................... 3 

1952 24 5 34 

1946 	..................... 4 

1950 	..................... 3 

24 5 31 

3947 	..................... 5 

1948 	..................... 6 

1954 	.................... 10 24 5 39 

1951 	..................... 4 

14 25 5 44 

1953 	..................... 2 

11 3 10 24 

3 6 16 

1955 	..................... 

1956 	..................... 

26 7 39 
1957 	..................... 7 

.O 25 4 39 

24 5 37 

1958 	..................... 6 

1961 	.................... 12 25 4 41 

1959 	..................... 

1960 	..................... 8 

5 23 12 40 

7 24 19 50 

77 3 33 113 

1962 	..................... . 

38 6 41 85 

1963 	..................... . 

1964 	..................... 

24 38 70 
1965 	..................... 

1966 	..................... 8 

1967 	.................... 10 26 44 80 

1968 	..................... 12 4 68 84 

ns of dollars 

11 43 7 61 

11 42 5 58 

10 40 6 56 

14 43 6 61 

15 39 5 59 

12 45 6 63 

20 38 8 66 

17 41 7 65 

22 40 7 69 

28 43 7 78 

28 45 8 81 

26 52 7 85 

26 50 7 83 

38 52 8 98 

32 51 11 94 

35 52 11 98 

38 47 11 96 

36 46 17 99 

58 46 17 321 

66 48 15 129 

44 49 12 105 

43 47 13 103 

49 45 14 108 

52 

46 

43 

47 

48 

28 

32 

34 

30 

34 

57 

69 

44 

59 

57 

57 

56 

49 

8 
44 
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TABLE XXXI. INVESTMENT INCOME, RECEIPTS AND PAYM-

Between Canada and United States 

Receipts 

Interest and 	I Interest and 
Year I 

dividends Miscella- dividends Miscella- 

neous Total neous 

Port- Port- income(l) income(1) 
Direct 

folio 
Direct 

folio 

millions of dollars 

1946 .....................25 	22 	12 	59 	134 	116 	22 

1949 .....................15 	25 	19 	59 	216 	109 	19 

1947 .....................15 	21 	4 	40 	170 	104 	17 

1950 .....................19 	34 	26 	79 	292 	119 	18 

1951 .....................18 	39 	18 	75 	258 	124 	18 

1953 .....................51 	50 	19 	120 	197 	138 	24 

1955 	.....................41 	40 	28 	109 	243 	139 	32 

1948 .....................16 	21 	9 	46 	162 	105 	19 

3956 	.....................32 	48 	35 	115 	280 	148 	44 

1952 .....................38 	50 	21 	109 	214 	128 	26 

1954 ......................29 	41 	23 	93 	205 	141 	25 

1957 	.....................39 	55 	43 	137 	307 	178 	73 

1958 .....................46 	53 	57 	156 	303 	199 	80 

1959 .....................34 	63 	62 	159 	320 	227 	81 

1961 .....................33 	79 	77 	189 	350 	280 	101 
1960 .....................26 	72 	74 	172 	280 	255 	93 

1962 .....................28 	92 	71 	191 	352 	304 	114 

1963 .....................38 	117 	51 	206 	372 	355 	122 

1964 .....................63 	127 	57 	247 	485 	365 	132 

1965 	.....................62 	142 	71 	275 	495 	411 	158 

1966 .....................48 	146 	92 	286 	523 	462 	200 

1967 .....................31 	145 	87 	263 	563 	495 	205 

1968 .....................64 	167 	137 	368 	538 	556 	250 

(1) For Tables XXXI to XXIV includes income on some short 	 - 

from international banking and insurance operations. 

(2) Positive amounts indicate a deficit. 

TABLE XXXII. 	INVESTMENT 	.L:i:A;;, 	 - 

Between Canada and United Kingdom 

Receipts Payments 

Interest and Interest and 
Year  

dividends Miscella- dividends Miscella- 

neous Total neous 

Direct 
Port- Direct 

Port- I  income income 
. 

tolto folio 

Deficjt/ 

Surplus (2) 

Total 

	

272 	213 

	

291 	251 

	

286 	240 

	

344 	285 

	

429 	350 

	

400 	325 

	

368 	259 

	

359 	239 

	

371 	278 

	

414 	305 

	

472 	357 

	

558 	421 

	

582 	426 

	

628 	469 

	

628 	456 

	

731 	542 

	

770 	579 

	

849 	643 

	

982 	735 

	

1,064 	789 

	

1185 	899 

	

1,263 	1,000 

	

1.324 	956 

Deficit/ 

surplus(1) 

Total 

(1) Positive amounts indicate a deficit. 
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TABLE XXXIII. INVESTMENT INCOME, RECEIPTS AND PAYMENTS, 1946-68 

Between Canada and All Other Countries 

Receipts Payments 

Interest and Deficit! Interest and 
Year 

Dividends Miscella- Dividends Miscells- surplus(l) 
neous Total neous Total 
income income 

Direct 	Portfolio Direct Portfolio 

millions of dollars 

1946 6 10 8 24 2 6 4 12 —12 
1947 .................... 10 10 3 23 2 8 3 13 —10 
1948 15 3 27 2 6 3 11 —16 
1949 8 

. 1 
26 4 38 3 7 4 14 —24 

1950 .................... 24 5 40 2 8 3 13 —27 
1951 7 21 6 34 2 9 3 14 —20 
1952 

..................... . 

.................... 13 

. . 

22 5 40 5 8 5 18 —22 
1953 

..................... .. 

16 21 6 43 3 10 4 17 —26 
1954 24 19 6 49 3 13 6 22 —27 
1955 

.. 

25 16 7 48 3 17 7 27 —21 
1956 

..................... . 

26 22 9 57 2 21 12 35 —22 
1957 

..................... .. 

28 21 6 55 7 24 14 45 —10 
1958 20 

.. 

16 7 43 10 26 14 50 7 
1959 

..................... 9 

33 15 5 53 7 27 26 60 7 
1960 15 4 45 6 32 31 69 24 
1961 

..................... . 

47 17 6 70 11 36 30 77 7 
1962 

..................... . 

..................... . 

40 14 12 66 8 34 35 77 11 
1963 

..................... . 

..................... . 

31 13 14 58 16 35 35 86 28 
1964 

..................... 

48 14 21 83 19 37 52 108 25 
1965 

..................... 26 

.....................

..................... 

58 16 31 105 26 40 59 125 20 
1966 

..................... 

..................... 

21 38 130 21 41 78 140 10 
1967 

..................... 

..................... 71 

65 18 38 121 21 42 86 149 28 
1968 

..................... 

..................... 81 25 32 138 37 54 109 200 62 

LWe v 0 Lan ad A 	i LUUfl I r ic 

Receipts Payments 

Interest and Interest and Deficit! 
Year 

Dividends Miscella- Dividends Miscells- aurptua(1) 
neous Total neous Total 

Direct 	Portfolio 
income 
=Direct.ortfolio 

income 

millions of 	 ollars 

1946 35 
1947 30 
1948 31 
1949 26 
1950 33 
1951 29 
1952 56 
1953 69 

1954 63 
3955 80 
1956 

..................... .. 

..................... .. 

69 
1957 

..................... .. 

..................... .. 

..................... .. 

..................... .. 

74 
1958 

..................... .. 

..................... . 

72 
1959 77 
1960 60 
1961 

..................... . 

..................... . 

92 
1962 

..................... .. 

..................... .. 

..................... .. 

..................... . 

73 
1963 

..................... .. 

.................... . 

71 
1964 188 
1965 

..................... .. 

..................... .. 

158 
1566 

..................... 

127 
67 

..................... 

..................... 
106 

068 
..................... 
..................... 157 

Positive aunts indicate a deficit. 

35 22 92 147 165 33 345 253 
34 11 75 183 154 25 362 287 
39 16 86 174 151 28 353 267 
57 28 111 233 157 29 419 308 
61 36 130 309 166 26 501 371 
86 29 144 272 178 27 477 333 
96 31 183 239 174 39 452 269 
95 30 194 217 189 35 441 247 
84 34 181 230 194 38 462 281 
81 40 201 274 199 46 519 318 

73 54 196 310 214 66 588 392 

79 55 208 340 254 94 688 480 

95 71 238 339 275 101 715 477 

103 71 251 365 306 115 786 535 
111 83 254 318 338 135 791 537 
121 87 300 396 368 142 906 606 
129 95 297 398 385 160 943 646 
154 84 314 424 436 174 1,034 720 
144 111 443 562 448 201 1,211 768 
164 163 465 587 499 232 1,318 853 
191 168 486 588 552 290 1,430 944 
189 169 464 627 584 304 1,515 1,051 
196 237 590 604 655 373 1,632 1,042 



I 
I 
I 
1 
I 
I 
I 
I 
I 
1 
1 
I 
I 
1 
1 
1 
2 
I 
3 
3 

3 
3 
2 
3 
4 
4 
4 
4 
5 
4 
5 
8! 

10 
11 
16 
17 
16 
16 
17 
19 
19 
18 
28 

145 
151 
160 
164 
171 
180 
172 
169 
168 
155 
156 
142 
139 
136 
138 
129 
118 
122 
129 
131 
125 
113 
104 
104 
109 
114 
115 
121 
130 
127 
128 
154 
181 
210 
239 
259 
274 
314 
335 
383 
429 
471 
546 

56 
63 

72 
101 
115 
100 
91 
75 
79 
91 

123 
125 
134 
135 
142 
125 
123 
108 
101 
86 
149 
182 
182 
241 
321 
287 
246 
234 
238 
275 
321 
356 
349 
368 
330 

405 
416 
446 
548 
559 
592 
622 
574 

35 
39 
38 
51 
55 
44 
34 
17 
18 
21 
28 
30 
27 
28 
28 
27 
26 
27 
31 
31 
33 
35 
33 
38 
39 
44 
43 
42 
45 
55 
57 
61 
58 
70 
65 
70 
67 
65 
88 
97 
76 
73 
76 

4 
4 
5 
6 
7 
6 

5 
3 
3 
3 
4 
5 
7 
7 
5 
5 
3 
4 
3 
3 
5 
7 
6 
7 
6 
7 
9 
9 

11 
16 
18 
23 
26 
23 
22 
30 
26 
35 
39 
47 
43 
45 
63 

95 
106 
115 
158 
177 
150 
130 
95 

100 
115 
155 
I 
1 

15 
139 
135 
120 
187 
224 
221 
286 
366 
338 
298 
285 
294 
346 
396 
440 
433 
461 
417 
505 
509 
546 
675 
703 
711 
740 
71: 
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TABLE XXXV. PAYMENTS OF INTEREST AND DIVIDL 

Classification by Geographical At 

Interest 	 Dividends 

United 	United 	

lCountriesi 	

All 	I United 	United 	I Al
All I 	I 	 All
Other 	I iOther 	IStates J Kingdom Countries  J States  J Kingdom J  Countries  Countries 

millions of dollars 

Year 

1926 ............ 
1927 ............ 
1928 ............ 
1929 ............ 
1930 ............ 
1931 ............ 
1932 ............ 
1933 ............ 
1934 ............ 
1935 ............ 
1936 ............ 
1937 ............ 
1938 ............ 
1939 ............ 
1940 ............ 
1941 ............ 
1942 ............ 
1943 ............ 
1944 ............ 
1945 ............ 
1946 ............ 
1947 ............ 
1948 ............ 
1949 ............ 
1950 ............ 
1951 ............ 
1952 ............ 
1953 ............ 
1954 ............ 
1955 ............ 
1956 ............ 
1957 ............ 
1958 ............ 
1959 ............ 
1960 ............ 
1961 ............ 
1962 ............ 
1963 ............ 
1964 ............ 
1965 ............ 
1966 ............ 
1967 ............ 
1968 ............ 

82 62 
88 62 
97 62 

101 62 
110 60 
121 58 
114 57 
113 55 
110 57 
99 55 
99 56 
86 55 
84 54 
85 50 
91 46 
89 39 
92 24 
97 24 

102 24 
106 22 
101 21 
92 18 
85 17 
84 17 
90 15 
95 15 
96 15 

101 16 
108 17 
107 16 
107 16 
129 17 
153 18 
179 20 
205 18 
225 17 
240 18 
281 17 
302 16 
347 17 
393 17 
436 17 
500 18 



- 	 - 

TABLE XXXVI. ANNUAL EARNINGS ACCRUING TO FOREIGN COUNTRIES 
OF CONTROL, 1946-67 

Remitted 
income(1) 

Allowance 
for with- 

holding tax 

indistributed 
earnings 

Total 
earnings 

Per cent  
of total 
earnings 

paid abroad 

millions of dollars 

1946 147 12 120 279 53 

1947 183 15 125 323 57 

1948 174 14 160 348 50 

1949 233 19 155 407 57 

1950 309 25 150 484 64 

1951 272 23 190 485 56 

1952 239 22 295 556 43 

1953 217 22 305 544 40 

1954 230 22 280 532 43 

1955 274 26 335 635 43 

1956 310 26 400 736 42 

7 340 24 425 789 43 

8 339 23 235 597 57 

365 24 350 739 49 

1960 318 28 280 626 51 

1961 396 57 240 693 57 

1962 398 52 325 775 51 

1963 424 52 435 911 47 

1964 562 58 480 1j00 51 

1965 587 73 735 1,395 42 

1966 588 76 640 1,304 45 

1967 627 72 845 1,544 41 

(1) Includes interest paid on funded debt to principal owners. 
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TABLE XXXVI I. DIV IDEND PAYMENT S (1) ON DIRECT AND PORTFOLIO INVESTMENT BY INDUSTRY GROUP AND GEOGRAPHICAL AREA, 
SELECTED YEARS, 1938-66 

United 	United 	All Other 	. I 

States 	Kingdom 	Countries 	Cotni 

Industry group 

Direct 	Total 	Direct 	Total 	Direct 	Total 	Direct 	Total 

millions of dollars 

1938 

Manufacturing: 

Vegetable products .. .. .. .. .. .. .. .. .. 

.. .. .. .. .. .. .. .. .. 

.. .. .. .. .. .. .. .. .. 
Wood and paper products .. .. .. .. .. .. .. .. .. 

.. .. .. .. .. .. .. .. .. 
Non - ferrous metals .. .. .. .. .. .. .. ., .. 

Non -metallic minerals .. .. .. .. .. .. .. .. .. 

Chemicals and allied 
.. .. . 	. .. .. .. .. .. .. 

Miscellaneous manufactures .. .. .. .. .. .. .. .. .. 

.. . . 50 ., .. 12 .. .. 1 .. . 	. 62 

Petroleum and natural gas .. .. 28 .. .. 1 .. .. — .. .. 2 
Other mining and smelting .. .. 39 .. .. 6 .. .. 4 .. .. 4 

Animal 	products 	............. 
Textiles 	.................... 

. . . . 4 . 	. . . 5 

Iron and products 	........... 

.. .. 4 .. .. 1 .. .. - 

.. . . 1 . 	. . . 1 .. .. 1 

.. .. 1 .. .. - .. .. — .. .. I 

Sub-toa1s 	................ 

.. . . 8 .. .. 1 .. .. 1 .. .. li 

. - .. 134 .. .. 27 .. -. 7 .. .. 168 

Utilities 	..................... 
Merchandising 	................. 
Financial 	..................... 
Other 	enterprises 	............. 
Unclassified 	.................. 

Totals 	.................. 

1946 

products 	.................. 

Manufacturing: 

1 Vegetable products 	......... 
•• 24 

.. .. .. .. .. .. .. .. .. .. .. 5 
Wood and paper products .. .. .. .. .. .. .. .. .. .. .. 10 
I ron and products .. .. .. .. .. .. .. .. .. .. .. 20 
Non -ferrous metals .. .. .. .. .. .. .. .. .. .. .. 15 
Non-metallic minerals .. .. .. .. .. .. .. .. .. .. .. 4 
Chemicals and allied 

.. .. .. .. . - .. .. .. .. .. .. 10 
Miscellaneous manufactures .. .. .. .. .. .. .. .. .. .. .. 

Animal 	products 	............. 
Textiles 	.................... 

.. .. 78 .. .. 10 .. .. — .. .. 88 

products 	................. 

Petroleum and natural gas 	.. .. .. 11 .. .. — .. .. 1 .. .. 11 
Other mining and smelting .. .. .. 29 .. .. 4 .. .. 1 ., .. 34 

Sub-totals 	............... 

.. .. 14 .. . . 12 ,. .. 1 .. .. 27 

.. .. 6 .. .. 1 .. .. - .. .. 7 

.. .. 2 .. .. 3 .. .. - .. .. 6 

Utilities 	.................... 

.. .. 2 .. .. — .. .. - .. .. 2 

Merchandising 	................ 
Financial 	.................... 
Other 	enterprises 	............ 

.. .. 8 .. .. 3 .. .. I 

	

Unclassified 	................. 

	

Totals 	................. .. .. 149 .. .. 33 .. .. 5 

See footnote(s) at and of table. 
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TABLE )OCXVII. DIVIDEND PAYMENTS(1) ON DIRECT AND PORTFOLIO INVESTMENT BY INDUSTRY GROUP AND GEOGRAPHICAL AREA, 
SELECTED YEARS, 1938-66 - Continued 

United 	United 	All Other 	All 

States 	Kingdn 	Countries 	Countries 

Industry group 

Direct Port 
	Total 	Direct Port- 

	Total 	Direct Port- 
	Total 	Direct Port- 	Total 

folio 	folio 	folio 	folio 

millions of dollars 

1950 

Manufacturing: 

Vegetable products ........ 
Animal products ........... 
Textiles .................. 
Wood and paper products 
Iron and products ......... 
Non-ferrous metals ........ 
Non-metallic minerals ..... 
Chemicals and allied 

products ................ 
Miscellaneous manufactures 

Sub-totals .............. 

Pt, troleum and natural gas 
her mining and smelting 
rilities ................... 
'rchandising ............... 
inancial................... 
rher enterprises ........... 
c1assified ................ 

Totals ................ 

1958(2) 

Manufacturing: 

Vegetable products ........ 
Animal products ........... 
Textiles .................. 
Wood and paper products 
[ron and products ......... 
Non-ferrous metals ........ 
Non-metallic minerals ..... 
Chemicals and allied 

products ................ 
Miscellaneous manufactures 

Sub-totals .............. 

Petroleum and natural gas 
Other mining and smelting 
Utilities ................... 
Merchandising ............... 
Financial ................... 
Other enterprises ........... 

Totals ................ 



10 
9 

32 
34 
23 
4 

23 
6 

142 

52 
41 
6 
8 

14 
9 

272 

7 

8 
3 
1 

I 

20 

2 
9 

11 

14 

58 

17 
9 
2 

40 
38 
24 
4 

23 
6 

163 

54 
50 
17 
9 

28 
10 

330 

5 

2 
8 
I 

5 

21 

2 
I 

32 

I 
2 
1 

5 

4 
11 

12 

32 

6 

2 
10 
2 

1 

5 

26 

1 
5 

11 
7 

14 
1 

65 

2 

1 
2 

S 

1 
I 
1 

3 

2 
7 
4 

2 

17 

I 

1. 
1 
I 

2 

5 

2 
7 
4 
1 
4 

23 

16 
9 
3 

40 
35 
23 
4 

29 
6 

165 

52 
42 
6 

16 
19 
10 

310 

9 

10 
5 
2 

28 

4 
20 
26 

28 
1 

107 

24 
9 
4 

50 
40 
25 
5 

30 
6 

193 

l 

417 

11 
4 
2 

24 
81 
20 

29 
3 

181 

72 
53 
4 

15 
13 
7 

345 

8 20 
5 
2 

32 
85 
20 
7 

30 
3 

204 

75 
71 
16 
16 
26 
8 

416 

6 

2 
6 
I 

10 

25 

1 
7 
4 

38 

I 7 

2 
8 
2 

11 

31 

I 
5 
8 
8 

14 

67 

I 

 

2 19 
4 
4 

30 
83 
20 
8 

40 
3 

210 

72 
52 
6 

23 
20 
8 

390 

10 28 
S 
5 

41 
88 
22 
8 

42 
3 

241 

78 
83 
29 
24 
44 

5O 

9 
4 

I 

23 

3 
18 
12 

12 
I 

71 

2 
I 

5 

1 
5 
8 
I 

10 

30 

1. 

1 

4 

I 
I 
3 

8 

1 
I 
1. 

3 

2 
8 
4 

2 

18 

1 
1 
1 

2 

6 

2 
8 

4 

26 

II 
5 
2 

2 

31 

6 
31 
24 
2 

25 

118 
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TABLE XXXVII. DIVIDEND PAYMENTS(I) ON DIRECT AND PORTFOLIO INVESTMENT 
SELECTED YEARS, 1938-66 - Contin 

United United All Other All 
States Kingdom Countries Countries 

Industry group 

Direct Port- 
Total Direct Port- 

Total Direct Port- 
Total Direct 

Port- 
Total folio folio folio folio 

millions of dollars 

1960 

Manufacturing: 

Vegetable products ........ 
Animal products ........... 
Textiles .................. 
Wood and paper products 
Iron and products ......... 
Non-ferrous metals ........ 
Non-metallic minerals ..... 
Chemicals and allied 

products ................ 
Miacellaneous manufactures 

Sub-totals .............. 

Petroleum and natural gas 
Other mining and smelting 
Utilities 	................... 
Merchandising ............... 
Financial ................... 
Other enterprises ........... 

Totals ................ 

1962 

Manufacturing; 

Vegetable products ........ 
Animal products ........... 
Textiles .................. 
Wood and paper products 
Iron and products ......... 
Non-ferrous metals ........ 
Non-metallic minerals ..... 
Chemicals and allied 
products................ 

Miscellaneous manufactures 

Sub-totals .............. 

Petroleum and natural gas 
Other mining and smelting 
Utilities ................... 
Merchandising ............... 
Financial ................... 
Other enterprises ........... 

Totals ................ 

See footnote(s) at end of tab! 
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TAJILE XXXVII. DIVIDEND PAThENTS (1) ON DIRECT AND PORTFOLIO INVESThENT BY INDUSTRY GROUP AND GEOGRAPHICAL AREA, 
SELECTED YEARS, 1938-66 - Concluded 

United 	 United 	 All Other 	 All 
States 	 Kingdom 	 Countries 	 Countries 

Industry groip 

Direct 	Total 	Direct 	Total 	Direct 	Totalfolio 

millions of dollars 

1964 

Manufacturing: 

Vegetable products ........ 
Animal products ........... 
Textiles .................. 
Wood and paper products 
Iron and products ......... 
Non-ferrous metals ........ 
Non-metallic minerals ..... 
Chemicals and allied 

products ............... 
Miscellaneous manufactures 

Sub-totals .............. 

rileum and natural gas 
mining and smelting 
ties................... 
andising ............... 

	

:icial 	................... 
enterprises ........... 

Totals ................ 

1966 

Manufacturing: 

Vegetable products ........ 
Animal products ........... 
Textiles .................. 
Wood and paper products 
Iron and products ......... 
Non-ferrous metals ........ 
Non-metallic minerals ..... 
chemicals and allied 

products ................ 
Miscellaneous manufactures 

Sub-totals .............. 

Petroleum and natural gas 
Other mining and smelting 
Utilities ................... 
Merchandising ............... 

	

Financial 	................... 
Other enterprises ........... 

Totals ................ 

- 'icliide 
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83 
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16 
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140 

39 
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46 
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303 

86 
116 
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23 
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15 
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TABLE XXXVIII. RECEIPTS OF INTEREST AND DIVIDENDS, 

Classification by Geographical Ai 

Interest 	 Dividends 

Year 
United 
States 

United 
Kingdom 

All 
Other 

Countries 

All 
Countries 

United 
States 

United 
. Kingdom 

All 
Other 

Countries 

All 
Countries 

million of dollars 

. 	 . .. . 	 . 22 .. . 	 . .. 25 

.. .. .. 13 .. .. .. 26 

.. .. .. 13 .. .. .. 63 

7 2 4 13 18 - 35 53 

1933 	............. . 

8 1 3 12 19 1 25 45 

8 1 2 11 21 1 19 41 

1928 	.............. 

8 1 2 11 31 3 15 49 

10 1 2 13 33 4 17 54 

1936 	.............. 

1938 	............... 

1940 	............... 

10 1 2 13 24 3 19 46 

1939 	............... 

14 1 2 17 28 7 19 54 

1941 	............... 

1942 	.............. 

14 1 3 18 34 3 25 62 

1943 	.............. 

8 1 4 13 39 6 12 5 

1944 	.............. 

1945 	.............. 

5 1 4 10 31 7 16 5, 

1946 	.............. 

5 1 9 15 32 8 15 5 

7 1 18 26 33 8 16 5 

1947 	............... 

1948 	............... 

11 1 16 28 42 5 19 

15 24 15 54 42 6 13 61 

1949 	............... 

25 23 13 61 63 6 22 91 

24 24 15 63 77 2 22 101 

1950 	.............. 

1951 	.............. 

1953 	.............. 

15 24 14 53 55 10 29 94 

1952 	.............. 

15 25 14 54 66 14 27 107 

21 2 15 38 59 12 33 104 

1954 	.............. 

27 2 15 44 67 8 34 109 

24 25 14 63 75 7 22 104 

1955 	.............. 

31 24 15 70 66 11 33 110 

1956 	.............. 

1957 	.............. 

1958 	.............. 

38 24 14 76 60 8 27 95 

1959 	.............. 

24 15 79 72 13 49 134 

21 12 80 73 7 42 122 

22 10 99 88 9 34 131 

1960 	.............. 

71 2 11 84 119 78 51 248 

1961 	.............40 

1962 	.............47 

78 5 11 94 126 39 63 228 

1963 	.............67 

1964 	.............. 

76 23 11 110 118 9 81 208 

1965 	.............. 

1966 	.............. 

67 23 12 102 109 13 71 19 1967 	............. 

1968 	............. 83 2 17 102 148 14 89 25 
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XXXIX. DIVIDEND RECEIPTS(1), 1946-68 

lassification by Type of Investment 

United States 	United Kingdom 	
All Other 	All Countries Count ries 

Port 	Port 	Port 	Port I folio Direct(l) folio 	
Direct(1 	folio 	Direct(l) 	Direct 

Invest- 	Invest 	Invest- I 	 Invest 	folio 
Lnvest- 	- knvest- 	Invest- 	nvest- 

ment 	I ment 	ment 	I ment 	ment 	I ment 	ment 	ment 

millions of dollars 

2 6 6 35 22 

2 10 6 30 24 

2 9 6 31 24 

5 8 8 26 31 

2 11 8 33 33 

2 7 6 29 32 

1 13 9 56 35 

- 16 6 69 32 

- 24 5 63 31 

- 25 2 80 27 

1 26 7 69 35 

1 28 6 74 35 

1 20 2 72 32 

1 33 - 77 33 

- 26 1 60 35 

1 47 2 92 42 

2 40 2 73 49 

2 31 3 76 55 

1 48 3 188 60 

1 58 5 158 70 

1 71 10 127 81 

3 65 6 106 87 

2 81 8 157 94 

1946 25 14 4 

1947 15 16 5 

1948 16 16 6 

1949 

..................... . 

18 3 

1950 19 23 3 

1951 24 4 

2 38 25 5 

3 

..................... 

51 26 2 

..................... . 

29 26 10 

1955 

..................... 18 

41 25 14 

1956 

..................... 

32 27 11 

1957 39 28 7 

1958 

..................... 15 

..................... 

46 29 6 

1959 

..................... 

32 10 

1960 26 34 8 

1961 

..................... . 

..................... 

33 39 12 

1962 

..................... 

..................... 

..................... . 

..................... . 28 45 5 

1963 50 7 

1964 

..................... 34 

..................... . 

63 56 77 

1965 

..................... 

..................... 62 64 38 

1966 

..................... 38 

48 70 8 

1 67 

..................... 

31 78 10 

'8 

..................... 

..................... 64 84 12 

Includes interest received by Canadian corporations. 





- i -T- c•  fluE 



SflTISTrCS CANAD4 LIBRARY 
RIHI 	-li 	rATIS1l;I Er:A 

III III 	JIlIllilIll 111111 
1010512279 


