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SUMMARY

Direct inveatment abroad by residents of‘Canada_increased
from $772 million in 1946 to $4,030 million in 1967; Asla proportion of
private longhterm investment, it increased from 58.4 per cent -in 1946 to
61.1 per cent ‘in 1967. |

In 1967, 54.3 per cent of all direct 1nvestment abroad by Canada

-wasylocated in the United States and 12.8 peracent in the United Kingdom.

The remainder was divided fairly evenly between other‘foreign countries
617,7 per cent) and other Commonwealth countries (15.2 per cent). . Direct
inveatment has been growing more rapidly‘outside the United States than in
it. In 1951, 78.2 per cent of all Canadian direct-investment'had been |
located in the U.S. "’

- There was a shrftzin_the industriaihcompositionﬁof direct-
inveStment abroad dnring the period under review; The proportion which
was in manufacturlng and -merchandising, in flnanc1a1 1ndustr1es, and in
other 1ndnstr1es increased substantially. In 1947, 50. 4 per ‘cent of a11
direct invéstment:abroad'by Canadaiwas_in manufacturing and merchandising;
In‘195#,‘57.8 per cent was there, and by 1967,-64.2‘per_cent.v In 195k,
0.2 per.cent of all Canadian direct'investment’abroad W;S‘in financiai

concerns, a proportlon whlch had 1ncreased to’ Se h per cent by the end of

1967. Over the same perlod dlrect 1nvestment by Canada in the "other

industries' category 1ncreased from O 5 per cent to'# 0. per cent.\

At the same tlme, rallways became less 1mportant and so to a .
lesser entent did other utllltles, mlnlng, and petroleum. In 1954 16.9.A
per cent of all direct 1nvestment abroad by Canada Was ‘in rallways._,By :
1967, the proportlon had declined to 7. 6 per cent. Over the same period
the proportlon 1nvested in other utilities decreased from 9. 5 per cent to
6.2 per cent; in mining from 8 2 per cent to 8 0 per cent and in petroleum

from 6.9 per cent to 4.6 per cent. .

The continuing expansion of direct investment .abroad was accompanied

by a rise in receipts of‘interest and dividends. Over the period from 1946
to 1965, total receipts'from interest and.dividends, at;tl,hoi_million,

exceeded net outflows of capital, at $1,205 million, by‘$196-mi11ion._



~f’-(ii)

NonJresidénﬁs control a substantial parf of Canadian direct
LI investment abroad, through ownership of Canédian corpofations which have

subsidiaries‘or branches abroad. Between 1954 and 1964,'the'proportibn

\
N |
‘ ‘ of Cénadianfdifecﬁ~investhenf.ébroad which wéslcOntrélied,*éS»diétiﬁct S -
| from owned, by non-residents increased from 27.0 per éeﬁt to 43.0 per
cent. At the end of 1967 the non-resident équity in Canadiéﬁ direct -
invéstment abroad amqunted to approximately $1.7 billidn, or 42.5 per Qent
of the total of $4.0 billion. |



I. INTRODUCTION

This study is a rév151on of the worklné paper entltled
"Direct Investment Abroad by Canada 1946-1966" which was 1ssued by the
Torelgn Investment Division on 22 October, 1968. Like the earller paper,
this one is based solely upon ‘statistics publlshed by Domlnlon Bureau of
Statlstlcs (D.B,S.)lln.connectlon with the balance of payments.

Onévof thevfirst~steps in preparing:this paper was to
cunsolidate in avstandérd format a number.uf étatiStica14ééfies which
had been uubliéhed in various éources over‘the bust quarter of a cgntury.'
The main tables are given in Annex A.-‘Thé introduction fo:that.Annex,
describes the series. | |

The figures and tables inserted af;various points throughout
the text are all taken or derived froﬁ‘the basic series in Anhéx,A.b'

Chaptep iI\fgviews the concepts used in the_pueparation'of'the"
basic data. " The succeéding chapters analyze the data.

Thls study takes account of relevant statlstlcs publlshed by

the Domlnlon Bureau of Statlstlcs up to the end of 1970. -
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II. CONCEPTS AND DEFINITIONS-

The purpose of this chapter is to explain the\conceptual '
framework within which the working paper\is mritten.' These concepts
are defined by.the Dominion Bureau of'Statistics (DBS) in»theirr |
preparation of data on long—term foreign 1nvestment for use in -
congunctlon w1th the balance of payments.' The def1n1t10ns which
appear in connectlon with forelgn investment in Canada usually
apply to Canadian investments abroad;-J/ 'However this is not
always the case'a | |

Book Value of Investment

The basis for the valuation of investments by Canada'abroad, »f
whether they are classified as direct‘or»portfolio, is book value. . The B
term book value of investment as used by DBS_refers_to the depreciated V
value as carried by companies‘on their hooks, Ithis:
'"The value shown 1n '~ the balance sheets for the dlfferent
securities of the companies concerned. In the case of capltal
stock this is. the value at which the stock is shown among. the o
liabilities plus surpluses or less any deficits which may exist. .
.These surpluses will include any capital surplus as well as ‘
earned surpluses. The resulting value is the total of the assets"
- less specific reserves set aside, such as those for depreciation
.and depletion, and less other liabilities which the company may _
have. In effect, consequently, this is a measure.of the equity" _/-
;Whlch shareholders have in the depre01ated value of the assets." '
One consequence of u51ng book values is that in a perlod of
r1s1ng prlces such values could well be less than market or replacement
values. It should‘also>be polnted out that Canadian 1nvestments abroad

have been calculated in terms of Canadian dollars at.ekchangetrates

prevailing at the time the investments are shown.

‘Private Long;?erm Investment

This cons1sts of direct 1nvestment and portfollo 1nvestment.
The prlmary d1st1nct10n between direct 1nvestment ‘and portfollo 1nvestment
arises out of the nature of ownershlp.: DBS notes however, thatzwhrle :
"the division'of.investments into two groups is a useful form of analysis,
there may be exceptlonal borderllne 1nstances of holdlngs contalned in -
each which are not as representatlve of the characterlstics shown by the

more_typlcal cases.lncluded." é/




D1rect Investment

DBS descrlbes thls type of 1nvestment as follows.
"Dlrect 1nvestments on the other hand are those 1nvestments
in business enterprises which are sufficiently concentrated
to constitute control of the concerns. The nature of the
classification is such that potential control is implied
rather than an actual exercise of control over business
policy, although the latter may be present as is usually
the case. Direct investments are usually in the form of
equity ownership. The investors supply the capital
-assuming -the largest burden of rlsk technical knowledge
and skills." ﬁ/

The term direct investment as used in Canadlan statistics

refers to two statistical concepts. » , ‘: R o _
In statistics of the international investment position, direct"

1nvestment refers to the book value of direct 1nvestment usually at: the end

of the year.f It covers long—term 1nvestments in Canadlan-controlled enter—

prises abroad which have.been provlded by those re51dents of Canada who

have controiling interestse

In balance of.payments~statements, the term direct investment
refers to the net flow of capital from Canada. The flows shown as direct
investment in balance of payments statements are confined to those of the

controlling or principal owners.

In this paper the term direct investment ml_ be used to refer
only to the book valuevconcept as used in\statistics:of.theAinternational
investment position. The term'net_capital flow for direet investment
will be used to’describe the capital flows for whioh deta are given in
balance of pé&ments stetements..

Portfolio Investment

DBS defines portfolio investment.as:

”typlcally scattered minority holdings of secur1t1es which do

not carry with them control of the enterprises in which the
investments occur. Usually securities are public issues such

as bonds and debentures of governments, munlclpalltles and
corporations and the stock of companies listed on stock exchanges,
although less marketable issues may also constitute some parts of
this type of investment." 5/ _
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Canadian-Controlled Foreign Interprise

of concerns where it is believed that because of the distribution of'the.

A.basic step in measuring direét investméntlanroad is toA
determine which residenté of Canada cbntrol enterprises_in other
éountries, and fo identify the enterﬁrises cnntrolledoﬂ_Oncé this
informaﬁion hns been obtained, measurem?nt of the-éctual investment can
proceed. | |

In géneral, Canadian control of an enterprise is said to exist .
if 50 per cenﬁ_ofjits voting stock is known t6 be held by residents of‘.

Canada.-vThis can bé modified by the addition or deletion, as appropriate,

stock, either éffentiVe control iéihéld with less thgnv5ovpef cenﬁ of

the Voting stock, or the nolders of more-than 50 per cént afe‘tpo scéftered

to exercise control. (Since'compiete knowledge of the share owners may not

be available, the classification of borderline cases involves_a.meaéure |

of:judgément based upon all thg known féctéfs which could be nelevant).

The concépt of cnntrollwhiCh has been adopted is, theréfore,‘one,df._

potential control through stock ownersnip. The degree; if any, of local

autonomy permitted in practigé~by-the 6nners is npt rg}gnantf>§(- o
| . an;pesidents haveAa‘snbétanfial equity in Cnnadian assets

abroad through their 6vnership of a numbér nf-these'firms iésidentn~’~

in Canada which have subsidiarieS'or-portfolio.investment;ébrqad.g:.:

Statistics on cnntrol cannchange ébruntiy if_confroi of an
existing foréign enterprise is acquired,directiy from résidénté'of the
host country'by'alcanadian cprpofation or group of ownérs.: Significant
shifts can occuf-as a result of the introductionlnf a_felativély small

amount of capital if this, when added to previoué Canadian investment,

causes an enterprise to pass from foreign to Canadian control.

Exclusions

'Some major investments made outside Canada by,Canadian~residents _
are excluded from the statistics of Canadian direct investment abroad on
the grounds that their international transactioné are of no real relevance

to‘the Canadian balance of payments. DBS defines this group as follows:-




"Canadian investment. and holding companies wholly-owned
abroad whose assets are wholly situated abroad; the foreign
ownership in some Canadian. companies operating only abroad
in which beneficial Canadian ownership is minor; and some
subsldlarles abroad of operating companies wholly-owned
abroad if the operations abroad are not dlrectly related to
the Canadian functions." 7/ :

Net Outflow of Capital

In this paper, the term net oﬁﬁflo@.ofvcapital for direct.
investment is used to refer to the net outfiow ofncépital from céntroliing
interests in:Canada for‘diréct investment purposes. This concept appears
in DBS statemgnté of the capital account on fﬁe balance of péyments where
it is referred to as direct investment; See-the éntry above uﬁder "direct

investment'.

Interest and Dividend Receiéts on Direct Investmgnt o
_Dividend fgceipts'on>diréct invgsfment are comprised of:-
(a) ‘dividends remitted to controlling intérésts in Canada
| by Canédian—dontrolled companies‘abroéd, less éhy
withholdiﬁg tax collected by7the‘host country, and
(b) income remitted fo controlling interests.in Canada by
_unlncorporated forelgn branches of Canadlan companles, less
~1w1thhold1ng tax if any. . |
Interest recelpts‘on dlrect‘invégtment abroad are comprised of
the‘receipts,'less any withholdihg taxés,.by cqntrollipé.interests in Canada
of interest on thé_long—term intercompany debt of"Canadiah-controlled foreign

businesses.

Industrial Classifications
In studies of internationsl investment, the firm is classified
according to principal‘activity. In dgscribing industrial classifications
in this context, DBS stateé_that:' |
| "Someilafgé companiés haVe activities exﬁendiﬂg over a variety
of types of DUSINESS cecesceaaseseess But as the corporation is

the unit of classification in these statistics it is not feasible
- to carry the breakdown beyond the principal kind of business'.




Canada's Internat10na1 Investment P051t10n, 1926 -1954, DBS,
Ottawa, February 1956. Page 68 :

Ibid., page 65.
Ibid., page 21.
Ibid., page 21.
Ibid.,.page 21.

This. definition is based on one glven for the foreign-controlled
enterprise in Canada in The Canadian Balance of International

Payments 1961 and 1962 and International Investment Position,

DBS, Ottawa, August 1964, Page 96.

The Canadian Balance of Internat10na1 Payments 1961 and 1962 .

and International 1 Investment Position, DBS, Ottawa, August 1964
Page 77 -

Canada's International Investment Position, 1926—1954 DBS, Ottawa

February 1956 Page 60,




. liabilities to non—resideﬁts, are excluded.

III.  PRIVATE LONG-TERM INVESTMENT ABROAD

Direct investment is a major component of private long—ferm
investment abrﬁada"Iﬁ will be discuésed<first in this ﬁroader context,
in order to put it in perspective°

For statistical purposes, Canédian private long-term investment
abroad'consists_of two main categories; direct-investment.and portfolio
investment. -These are defined in Chaptér_II° The foreign assets of
insurénce compaﬁies gnd bénks, which aré held mainly égainSt thei£ ,>

Table CDX-1 shows the book value of private long-term investment

abroad by Canada from 1946‘to'l967, with a breakdown by direct and portfolio

investmento':Portfoliq investment is further broken dowh between stock ana‘
bonds. The percentage'distribution is also given. TFigure III-1 below
illustrates the distribution.
FIGURE Ill=1-BOOK VALUE OF PRIVATE LONG -
" TERM INVESTMENT ABROAD BY CANADA, _ £~
- BY TYPE OF INVESTMENT, =] 6000
YEAR-ENDS -1951-1967 B Sk

- (MILLIONS OF DOLLARS) Y el

1 4500

{ 3000

77/ ‘ 44 1500
T e | LIPS STOCKS /
M 77/ PORTEOLIO Y7777/ /77
nxqeoesss§§§§§§§§Q@§§§§§§§§§$§EV§§&¥§ﬁ$§$§§£\L§¢N05“,0
1950’53 ’55 257 759 ’61 . 63 ’ 65 267

SOURCE! TABLE CDX -|

At the énd‘éf 1946 the book value of private long-term
investment was $1,323 ﬁillion, and by 1967 it had grown to $6,596'millién.

The average annual rate of.growth was 8.0 per cent.




Direct ihvestmént as a proportibn of total long-term investment
increased dufiﬁg the period. In 1946, diréct inveétment was $772 million or
58.4 pe;‘gent gf pri§ate longvterm investmento._Ih 1967 it was $4,030 millioh,
or 61.1 per cent. The highest percentage for direct invesfhent\ﬁas 66.0 per
cent in 1957. The.average annual rate of growth.of direct investment.overv
the pefibd was 8;2 per cént, as compéred with 7.é{per cent for portfolio

investment, and 8.0 per cent for pfivate long~term investment as.a whole.



IV. DIRECT iNVESTMENT ABROAD BY AREAS

Direct Investment Abroad

| Canadian.direct.inﬁestment abroad at ﬁhe end of'1967‘had a
book value of $4,030 million. - This was.slightly over five times the 1946
totai ofi$772 miliion. Théée direct inVeétménﬂs‘outsidé Canada were diépersed-
amongst a lafge number of Canadian corporation§ and other formsAof business
organization, but the bulk of the value was owﬁed.by a.relati§ély few
large corporétioné. In 1963 some 59 enterprises, each with direct invest-
ments outside Canada of $§5 million or more, accounted for $2,779 million.

This was 89.0 per cent of all direct investments abroad.

Direct Invesfment Abroad By Géographiéal Areés

Canadian direct investment abroad is widely-dispérsgd -
géographically.' It was held in more than 32 countries in 1963.  Tables CDX-2
to CDX-5 give]geographical breakdowns by mgjpr.cbuntries;and,by broad areas.

Table CDXvagivés a breakdown by the United States, the United-
Kingdom, other commonweélth couhtries and other foreign éountrieso This is
the geographiéal series with the longest_continuity, For 1946, a Canada
total only ié available. The breakdown is given_fbr 1947, 1949, and‘_
continuously from 1951 to 1967. |

Teble CDX-3 gives a breakdown by the United States, the United
Kingdom, cohtinenté and continental groﬁpsa"The_breakdown_is_given‘for
1949, for 1954, énd continuously from 1958 to 1966;. From 1959:on; Europe
other than the U.K. is broken down between EEC countries and thevrést,_
Table CDX-3A gives.the'pergentage distributio’nc Table CDX—H shows thé EEC
countries individually from 1960 to i§67.'  o |

Tabie CDX~5 gives a breakdoWn by continents ahd by éountfies
from 1965 to 1967.'-It also gives a breakdown by developed and~undeveloéed
countries. ‘Although the:shortest‘in duration, these are'the>mostbcomprehéﬁsive
geographical series. Table CDX-5A giveé thé ﬁercentage Aistribﬁtion° |

‘North America

That part of North America which lies outside Canada is defined in

Table CDX-5 as the United States, Mexico, and the Caribbean countries. Data



for the continent as aAwhole are available only from 1965. waever; from
the data given in tables CDX-3 and CDX-5 it is clear that this continent
was by far the largest recipient of.Cénadian direct.foreignyinvestmént

from 1947 on. In 1967 the book value of Canadian>direct investmeﬁt.for
this area amouﬁted to $2,593 million, This was 6.3 per cent of éll,direct
f&reign‘investment by Canadians. Between 1965 and 1967 the average annual
growth rate of-Canadian diredt'inveétment in the rest of North America Qas

5.7 pér cent.

- United States

The United States received far more direct iﬁvestﬁent from Canada
than any othep counfry throughout thé period covered. .Howéver, in recent \
years, its relafive impértance has declined. Table CDX-3 shows that in
1947 direct investment in the UnitedAStates.was‘%531 million, or 6406”per
cent of all direct investment abroad. In 1949 the proportion had risen to
77.9 per cent and thereafterxit declined. By 1967, the value-had increased .
to $2,190 million, but the share had fallen to 54.3 per cent. Most of the
relative decline oécurred betﬁéén the years 1954 and 1967 wheh the:Unitéd
States' share fell from 76.0 per cent to 54.3 per cent. The witﬁdrawal of
funds by a Canadian parent from its United States sﬁbsidiary contributed -
substantially to the abnormally small ihcrease of‘difept investmenf ih 1962.
over thé~previous year-l/o The avefage'annual rate of;growthﬂfor-Canadian
direct investment in the United States fpr the period 1947=i967 was 7.3 pér

cent.

Mexico

- In 1965, Canadian direct‘investment in Mexi06 had a ﬁook.value
of $24 million and by 1967 this had increased to %32Amillion; As_a
proportion of all Canadian direct investment abroad, the 1967 figure was
0.8 per cent compared with 0.7 per cént in 1965,\ The averagé annual,gfowth

rate of Canadian foreign investment beﬁWeen'1965 and 1967 was 15.5 per cent.

Bahamas

From 1965‘to 1967, Canadian.direct>ianstmeht\in ﬁhe.Bahamas
increased froﬁ $72 million to $121 miliion° This‘was‘Boo per cent of all
Canadian direct in&estment abroad in 1967 compared with 2.1 perléent in 1965.
Over the samé ﬁeriod, the average annual growth rate of Canadianxdirect invest-

ment in the Bahamas was 29.6 per cent.




Bermuda

Ffoh>1965_to.1967, direct investment by Canadians in Eermuda
increased from $30 million to $65 million. s a proportion, the 1965
figure was 0.9 per.cent of all Canédian direct‘invesﬁment ébroad;‘which
increased to 1.6 per'cent in 1967. Over the same period the.ave?agé-
annual rate bf,growth of Canadian direct investment in Bermuda was 4?u2
per cent. | » | |

"Other North America'

This qonéists of the Caribbean countries ofher than the Baliamas'
and Bermuda, S0 far as Table CDX=5 is concerned. CanadianAdirect investﬁént
in this area had a book Value of $154 mllllon in 1965 and increased to
$185 mllllonfln 1967. As a proportlon of all direct 1nvestment abroad by
Canadians, it rose from 404~per cent in 1965 to 4.6 per cent in 1967. Over
the period 1965 to 1967 the average aﬁnugl»growth»rate of Canadian direct -
investment in the area was‘9.6 per cent. - | o

South and Central America

For the purposes 6f Table CDX-5, South and Central América.consisﬁs
of all the countries south of'Mexico with the exceptionAof the Caribbean.
Data are avallable from 1965 to 196’7° The book vaiue.of‘difect investment
by Canadlans in this area was $190 million in 1965, and. 1ncreased to.$235
mllllonlby.the end of 1967. Relatively §peak1ng,A1t 1ncreased from 5p5 pef
cent of all Canadian‘direct investmentfabrqad in 1965 to 5.8 per ceht in
1967.._The éverage annual growth rate of Canédién direct.investmenﬁ'in this
area was 11.2 per cent. |
Eurogé

In.1§h9, direct investment in Europe by Canadians had a book‘va}ﬁe
of $78 million.. By the end of.1967, it had increased to $846 million. In
relative'terms this represents a shafe of 8.k per cent of all Canadian direct
investment abroad in 1949 and 21.0 per cent inr1967. The average annualkréte
of gréwth of Canadian direct investment in Furope over thé period was 1k4.2

per cent.




United-Kingdom

In the United Klngdom, as shown in Tables CDX-3 and'CDX45,

dlrect 1nvestment by Canadlans rose from $64 million in 1947 to $541 mllllon

in l966 then dropped to $515 million in 1967. The decrease of $26 million

between 1966 and 1967 was a reflection of the- devaluatlon of the pound

rather than of Canadian disinvestment as such. Dominion Bureau of Statlstlcs

notes that "if the effecﬁslof‘devaluation.are aBstracfed, Canadian-direct
ihvesthent iﬁ the UoK..would'have registered an increase oommensurate with
that of the previous year'. 3/ The average anpual gronh rate of Canadian
direct investment in the United Kingdom oﬁer the period l947—l967 was 11.0
per cent. | ’

In 1947; 7.8 per cent of the book value of all.Caoedian direct
investment abroad was in the United Kingdom. This proportion_fell:to 6.4

per cent in 1949, increased to a record high of 13;2 per cent in 196k, and

by 1967 had decreased to 12.8 per cent.

Furopean Economic Community

Table CDX~4 shows the book .value of direct 1nvestment in the
European Economlc Community (EQE.Co).51noe 1959, with a country breakdown
for the'period from‘l960 to 1967. Between l959-and‘l967_book values of.
direct investment by Csnadians in the E.E.C. increased‘from'ﬁhl million to
ﬁl9l‘mi11ion,..The iﬁcrease in book value over:the'period occurred primarily
from 1962 onQards when investment roée from 364 million to 3191 million.\ As
a percentage of all dlrect 1nvestment abroad by Canada,_lt 1ncreased from
1.8 per cent~1n 1959 to 4.7 per cent in 1967. The average annual growth
rate of Canadian direct investment in the E,E.C. over this period was 21.2
per cent;A ‘ |

In tﬁe L.l.Co. in>1967, the largest amounts of Qireofpinvestment
occurred in West Germany with $64 million and Frence‘With $58 million.
They were followed by Italy with ﬁ}b million, by the Nétherléﬁds with
$22 million and by Belgium and Luxembourg with $17.million. The growth
rates from 1960 to 1967 were as follows the Netherlands 55.5 per cent,
Belgium and Luxembourg 35 8 per cent, West Germany 30. 4 per cent, Italy

20.8 per cent and France 13.l4 per cent.



Ireland

At the end of 1965, the book value of direct investment by

Canadians in Ireland was $20 million. By 1967 it had ‘increased to $27 mllllon.

As a proportlon of all direct 1nvestment abroad by Canada, the 1965 figure.
was 0.6 per cent, while that of 1967 was 0.7 per cent. The average annual
rate of growth of Canadian direct investment in Ireland was‘16.2 per cent
from 1965 to 1967. |

Europe other than the U.K. and the E.E. Cq

Data for this category are available under Table CDX-3 for
the period  from 1959 to 1966, For 1967; a total can be calculated from
Table CDX-5. f_ | | |

| Canadian direct investment in FEurope other than the U.K. and

the E E. C had a book Value of $36 million in 1959, 1ncrea51ng to $1h0 million
in 1967.‘ As a proportlon of all dlrect 1nvestment by Canada abroad thls
represents relatlvegshares of 1.6 per_cent and_3°5_per_cent respectlvely.
The average'annual nate of growth of Canadian direct investment in the area
from 1959 to 1967 was 18.5 per cent.
-‘Switzerland - | o

.InVSWitzerland direct  investment by Canadians amounted to $22
million‘intl965; and ﬁZI million in 1967. Switzerland held 0.6 per cent
of Canadian direot investnent abroad‘in 1965 and 0;5 per.centvin-1967; |
Africa | |

‘ 5 Table.CDXfB shows that Canadian direct investment in the_continent.A

of Africa was $20 million in 1949. In‘1954, it was ﬁhé million. From 1958
to 1967 it inoreased from $64 million to $92.midldon, The 1967 figure'is r
from Table CDX-5 | | | | |

The 1949 figure was 2.2 per cent of all dlrect 1nvestment abroad
by Canada. In'1959 the relat;ve share reached 2.8 per cent, the highest.
recorded for the period, butAreceded to 2.0 per cent by 1964. By the end
of 1967 this share‘had inoreased to.2;3(per cent. For the entire period
from 1949 to 1967,.the aﬁerage annual growth rate was 8.8 per cent.

South Africa

Data for Canadian direct investment in South Africa are available
separately from 1965 to 1967. During this period investment increased from

$32 million to $47 million. As a proportion of all direct investment by
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Canadians abroad, it was 0.9 per cent in 1965 and 1.2 per cent’ in 1967.
The average annual growth rate was 21.2 per cent.

" Africa other than South Africa

In 1965, direct investment by Canada in AfricA other than South
Africa amounted to $40 mi11ion. It iﬁéreased>to $45 miilion by the end of
1967; As a percentage of Canadian direct investment abroad;-it was”lul per
cent during the period. The avéragéiannual growth rate was 6.1 per'éent.
!EEEE . : _ . .

' Canadian direct inveéfment in Asia was 310 million in 1549 and fose.
with séme.fluétuétions.to $7h'mi11ion in 1967. In“rélativekférms,thisA
represents an increase from 1.l per cent of all direct iﬂvéstment abroad by
Canada in 1949 to 1.8 per cent in 1967. Tﬁe average aﬁnual groﬁth rate of
Canadian direéf iﬂvestméﬂt in,Asia.from{19ﬁ9 to 1967 waé il.S:per.cent;
Australasia | |

,"Table‘cpx~3 shows that the book value of diréct investment by
Canada in Australasia was $25 million in 1949. 1In 195k it was $40 million.
In 1958 it was $56‘mi11i§n, and by the end of 1967 it ﬁad increaséd fo |
ﬂ1901mi11ionf  The 1967 figure is from Table CDX-5. In relative térms,.
diréct.invesﬁﬁent in Australasia was 2.7 per cent of all direct investment
abrbad.by Canéda in 1949 and k4.7 pér cent in 1967._.The'average annual‘rate.'
of growth of Cénadian direct investment in Australasia was 11.9 per cent
over the peribd'from 1949 t041967. | B |
Australia‘ |

Table CDX-5 shows that Canadian diréct investment in Australia
increased from $129 million in 1965 to $169'million'in;1967. is a
probortionvof*all.Canadian direct invesfment abfbad, it wés,B.? per.cent
in 1965 and 4.2 pér cent in 1967. During tﬁis same period the aﬁnual-.
average rate df growth of Canadian direct investmént in Australia was 14.5
per cent}‘. |

Australaéia other than Australia

At the‘eﬁd of 1965; as Table‘CDX—5 shows, direct investment in
Australasia other than Aﬁstraiia amounted fo %12.mi11io£. It increased tb
| $21 million by the;endAof 1967, As a proportion of all Canadian direct inveSt—‘
ment abroad, it.Wés 0.3 per cent in 1§6S and.0.5‘per cénﬁ'in 1967. The aﬁefage

annual rate of growth from 1965 to 1967 was 32.3 per cent.
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Developing Nations =

Table CDX-5 shows that direct investment by Canada in the
developing nations had a book value of $554 million in 1965, which increased
to $751 million by the end of 1967. As a proportion of all direct investment
abroad by Canada it was 16.0 per cent in 1965 and 18.6 per cent in 1967. The
average annual rate of growth was 16.4 per cent from 1965 to 1967.

Developed Countries

In 1965 direct investment by Canada in the developed nations
amounted to $2,915 million. It increased by the end of 1967 to $3,279
million. As a relative share of all direct investment abroad by Canadians,
it was 84.0 per cent in 1965 and 81.4 per cent in 1967. The average

annual rate of growth was 6.1 per cent f;gm_}965 t07196?.

FIGURE IV-1-BOOK VALUE OF DIRECT INVESTMENT ~ |
ABROAD BY CANADA, GEOGRAPHIC
DISTRIBUTION BY UNITED STATES AND R
COMMONWEALTH, YEAR-ENDS
; 195 1-1967
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SOURCE: TABLE CDX-2

Alternate Geographic Distribution

Table CDX-2 shows the geographical breakdown of direct investment
abroad by Canada in the United States, United Kingdom, other commonwealth
countries and other foreign countries. Figure IV-1l illustrates this.
Details of direct investment in the United States and the United Kingdom
have been analyzed above. This section will be devoted primarily to a
discussion of the two remaining areas.

Direct investment by Canada in commonwealth countries other than

the U.K. increased from $76 million in 1949 to $613 million in 1967, (prior




to 1949 an apnre01ab1e part of the 1nvestments in other commonweaith
ceuntrles was made up of Canadlan 1nvestments in Newfoundland which did
not enter 1nt0'Confederat10n unt11 19'-}9)° Direct 1nvestment by Canadians
in this area as a propertion of the total had been increasing sinde the~
early 195o's; At the end of 1967 it amounted to 15.2 per cent, compared
with 8;2~pertcent_inA1949 and 7.6 per cent in 1951,

d ._Direct investment in foreign countries other than the U.S.
increased from $142 million in 1947 to $712 millien in 1967 s a
proportion of the total it. decreased from 17.3 per cent in 1947 to a low
of 7.6 per cent in 1949 and thereafter 1ncreased at a relatlvely stable pace
to 17.7 per cent at the end of 1967. This was the first time that "Other

Forelgn Countrles" exceeded the proportlon observed in 1947.‘

NOTES :

1/ The Canadian Balance of International Payments, 1961 and 1962 and
International Investment Position, DBS, Ottawa, August 1964, ,Page 51.

g/ Quarterly Estimates _of the Canadian Balance of Internat10na1 Payments,
- Third Quarter 1969, DBS, Ottawa, December 1969, Page 19. , :

3/ As defined by the Development A551stance Commlttee of the OECD. In

~  Europe these include Greece and Spain; in A51a, all countries with
the exception of Japan; in Africa, all countries with the exception
of South Africa; in Australasia, all countries with the exception of
Australiz and New Zealand; in the Americas, all- countrles except for
the United States and Canada.




V. COUNTRY OF CONTROL
| Non-residente have an important share in direct lnveetment'

abroad by Canada through thelr ownershlp of some of the Canadian parent
companies whlch do the 1nvest1ng. In an 1mportant sense, therefore,
a significant_portion of‘direct investment abroad is not ultimately
a Canadian asset. At the end of 1967, the'ultimate.ownership of .
about $1.7 billion of the Cénedian assets directly invested ebroed
rested with non-residents.

Table CDX-l6 ShOWS the book value of direCtAlnvestment abroad‘by
Cenada, hy country of control of the Canadian parent companles, for 1954,:
and from 1958 to 1964, Data prior to 1954 and for the period 1955 to 1957 |
are not available.t For . the years 1959 through l964,‘the totaleihave been
revised downuards a little, but the breakdowns.by country of control have
not beéen revlsed. The unrevlsed figures are thereforegshown alongslde the
reviSed ones. The table'ShoWs that part of Canadian direct investment
abroad which is controlled hyresidents of Canada, the United Stétee, and
other countries. A percentage breakdown is also given. _ .‘

From the: end of 1954 to the -end of 1964, the hookIValue-of direct
1nvestment abroad more than doubled from $1, 6l9 mllllon to $3 356 million
(unrev1sed),:an 1ncrease of lO7.3 per cent. Over th1s perlod ‘there was an
increase of only 61.8 per»cent'in_direct investment,abroad by~those |
corporations and other inveetors'resident.in Canada which were‘themSelves
either independent or under the control'of;other Canadlens, The.velue‘of
their directAinveetment went up from #l 182 million to $1, 912 million.
Direct 1nvestment by corporatlons and- other 1nvestors re51dent in Canada
but controlled from the Unlted States 1ncreased by 207.5 per cent from
$425 million to $l,307 mllllon. D;rect investment abroad Wthh:WaS'
controlled by reeidents)of'other countries increased by more than tenltimes
from $12 million to‘$l37 million. ‘As e result, the proportion of Canadian
direct investment abroad thet,was actually controlled in Cénada decreased
from 73%.0 per cent in 195k to 57.0 per cent'in'l964.',The oroportlon
controlled from the U.S;’rose from 26.3'to 38.9 per cent, and the.proportion

controlled from other countries rose from 0.7 to k4.1 per;cent.




One réason for the increase in foreign coﬁfr01 §f Canadian
investmeﬁt aﬁroad was that'non—résident cohtrol of Céﬁada's domestic
economy wés~growing during the périodg From 1954 to 1963, non-residént.
coﬁtrol of selected industrial groués (petroleum and natural gas, mining
and smelting, manufacturing, railways,'ofher utilities, mérchandising)
increased from 28 per cent of capital empioyed to 34 per cent. . As ﬁill
bé séen\later, these were fhe types‘éf indﬁstrial groupé fo which Canadian
direct investment abroad was mainly direcféd; Over the»séme éeriod:from

1954 to 1963, non—resident.control of.Canadian investment abroad iﬂcreased_

from 27.0 per cent to 40.7 per cent. ThisAwas'é faster fise. “The higher

rate of increase might have been dué, in whole or in part; to foreign-

coutrolled Canadian firms expanding their direct investment abfoad‘more
rapidly than those Canadian firms which were controlled by Canadian

residents. It might have. been influenced by the passingwtq non-resident

control of firms which were heavy direct investors. Technical statistical

factors might account for some of the'differenceq‘~Whatever the reason, it

is clear that even in the field of Canadian investment abroad, Canadian

control was declining.




VI. INTEREST AND DIVIDEND RECEIPTS

- So faf, the discussion has been confined to the book value
of inﬁestmenfs at a given poiht of'time;_'Annual fiows are, of coﬁrse,
associatéd.with‘these'aCcounting totals,.‘Canadians have earnings”frOm
their foréigﬁ investments, some of whiéh they leave abroad and some of
which they briné to Canada.‘ There are‘also annua1 flows.bf capital
between Canada énd the host countries.
Earhings consist of profits and interest. Profits.can be
broken down between éarnings-fétained by the host'coﬁntry enterprise, :
and dividends:paid out. From dividends paid, a withholding tax is in
many cases deducted by the host country government. The components of
earnings frém direct invésfment abroad which_are coveféd by the Caﬁédian
statistics afe.interest ~and di&idends‘péid net'of:Wiﬁhholding taxes.
Tabie CDX-17 shows interest and dividend receipts from direct
investments abroad from 1946 to 1965. There is a geographical bfeakdown-
, : i o

for receipts from the United States, the United Kingdom, and other countries.

The percentage distribution.is. also given.




From 1946 to'1951 receipts fluctuated bethen-$26 millién’and
$35 miilion"per aﬁnum; Tﬁese COmparatiVely‘1ow‘re6eipts were associated
with exchange'contrals in Cénada; which‘restficted the othard flow of
funds. This made it convenient in some cases for foreign subsidiariés‘to
restrict their payment of interest and dividends to the Cénédian parent
companies and to hold 1arge; than normalAamounts of retained earnings for
growth. - |

 TFrom 1952 to 1963 receipts Were'substantially higher, ranging
from $56 million to $92 million. In 1964 thefe was a éubstantial increése
in feceipts to $188 million, which was more\thahltwice as high as any o
previous year. in.1965 there was a slight declineAto 3146.mi11ionQ

Interest and Dividend Receipts by Geographical Area -

Table CDX-17 shows that in the period from 1946 to 1965 the

bulk of interest and dividend receipts came from thé qﬁited’States; This
amounted to $688 miliion over the twenty yeais,.and represented 49,1 per
cent of the total for éll countries. From'l9h6 to 1951, the annual total
ranged from $15 million‘to $25 million. Trom 1952.to 1963, the:fangé was -
between:ﬁPB hiliién.and $51 million. ‘Inkthe 1ést two'years, figures of
$6% million and $61 million marked a éubstantial increase o?er the previous
four.years,s. | | |

_ Inferest and dividend receipts frpm the Unifed Kiﬁgdom totallgd
$233 million over the two décades, or 16.6 per cent 6f the total for all
countries. . Al@ost half of this total was concentrated in 1964 énd 19GS°
These éxceptionally high receibts cannot be explainedibn the basis of the
published statistiCS. The 1964 receiptswof $77 million from the United
Kingdom were tﬁe.highest.for any country in the period éovered° Receipts
in previous years.were“small, varying betwegn $2 million.énd 3&15‘rr>1illion°
In 1965, they were $33 million. = ‘ ’

| All other countries contributed $480 million or about 34 per -

cent of the overall total for the 20 years.. The annual total fluctuated,
_ though not as much as those of - the United States and.the United Kingdom.‘v
From 1946 to 1951, receipts ranged from $6 million to $11 million. From'1952

to 1965, they ranged from $13 million to $52 million.




TABLE VI-1

INTEREST AND DIVIDEND RECEIPTS FROM DIRECT INVESTMENT ABROAD BY CANADA,
BY GEOGRAPHICAL AREA, TOTALS FOR SELECTED PERIODS 1946 TO 1965

T9L8 o 1051 ] 1052 to 1057 | 1958 to 1963 196k to 1965
‘Millions| Millions Millions! Millionsi
Area of Per’ of Per of ‘1 Per . of | Per
Dollars | Cent | Dollars | Cent |Dollars | Cent |Dollars | Cent
™ : — = - .
United States 108 58.71 233 56.1] 223 bz.61 124 | 37.1
United Kingdom [ 25 13.6] 50 12.1] 48 10.3| 110 32.9
Other Countries| 51 27.7| 1% | 31.8] 197 b2.1} 1000 | 29.0
Total 184 |100.0] 15 |100.0] 468 |100.0] 334 | 100.0

Table.VI—l above shows interest and dividend.receipts by area fér
sélected periods from 1946 to 1965. The'periods were:éhoseh for the |
following reasons. The years from l946_to 1951 coincided with'exchange

" controls in Canada, so this was trea£ed as a.Separate.period;A Receipts in

. 1964 ana 1965 weré‘éo much higher than in other years that it was decided .
to keep’those yéaré'separate. The remainiﬁg‘twelve yéaré from. 1952 to
196% were divided into two periods of six years'each.“

Tablé VI-1 shows that for recént.periods the proportion of
interest and»dividehds received from the United States has declined. 1In
“the period from 1946 to 1951; they were 58.7 per cent of the total for all

countries cbmpared Qi%h,37fl’per cent from 1§64 tb 19653 |
| Rééeipts frgm»the United Kingdom deéregsed as a . proportion from
13.6 per cent'ﬁo.lo.B per cent duriththe first three periods, theh rose
sharply’to 32.9 pér cent for the éeriod from 1964 to 1965.
S Recéipts from other countries méde‘uﬁ an ingfeasing share during
. the first'three_éeriods,\fising from 27.7 per cent to L42.1 per cént° In
..the period froﬁ 1964‘to 1965, the share fell to 29.0. per cent.

Geographical Shift in Interest and Dividends and Direct Investment

One major influence on the change in source‘of interest and
dividends is the geographical shift of total investment. Tor selected
periéds, Table VI—é compares the relative distribution between areas«of‘the
book value of diréct investment with that of interesﬁ and dividend receipts.‘

The available statistics limited the numbér of periods which cbuld be used.
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TABLE VI-2

PERCENTAGE DISTRIBUTION OF AVERAGE BOOK VALUE OF DIRECT iNVESTMENT ABPDAD AND OF
INTEREST AND DIVIDEND RECEIPTS BY CANADA, BY GEOGRAPHICAL -AREA, SELECTED PERIODS :

1952 to 1965
1952 to 1957 1958 to 1963 ..1964‘ o -1965
" Average - Interest| Average Interest | Average Interest
Area Book Value and  [|Book Value and Book Value and
of Direct “Dividend jof Direct | Dividend jof Direct | Dividend
Investment | Receipts |Investment| Receipts |[Investment]| Receipts
(per cent) | (per cent)(per cent)| (per cent)(per cent)]|(per cent)
lunited States 74.0 56.1 65.2 bp.2 |- 58.8 37,1
United Kingdom YR - 12.1 11.1 10.3 '13¢9 32,9
Other Countries - 18.6 31.8 23.7 42,1 27.3 29.0
Total 100.0 100.0 |  100.0 100.0 | 100.0 100.0:

Table VI-2

shows the percentage distributibn of the average book

value of direct investment abroad and of interest and dividend receipts by °

Canada, by three geographlcal areas, for selected perlods from 1952 to 1965.

The proportlon of Jnterest and d1v1dends oomlng from the Unlted States fell

more rapidly than the proportlon of dlreotilnvestment ownethherea

A fall

in the proportion of bPok value frem 74,0 per cent in the‘period 1952-1957

. | : :
to 58.8 per cent in 1964-1965 was accompanied by a fall in the proportion

of receipts from 56.1 per cent to 37.1 per cent.

-The<propqrtion of intereat andldividend3~frpm_the United Kingdom

fluctuated while the proportion~of direct investment-located‘there rose,

but the end result was that a rise in the percentage of book. value from -

7. 4 to 13. 9 was accompanled by a greater rise in the percentage of. recelpts

from 12.1. to

'32‘9f

The proportion of interest and dividend receipts4frqm "other

countries'" also fluctuated while the proportion of‘direet investment'rose

steadily.

In 1964-1965, the share of interest and ai?idenas from these

countries at 29.0 per cent was well helow'that from.1958 to 1963 (42.1 per.

cent), and somewhat below that for 1952-1957 (31.8 per cent).

Meanwhile,

the proportion of direct investment rose steadily from 18.6 per cent to

27.3 per cent.

- The implipation appears to be'that_investment,in the United States

was, at least in terms of short-run receipts, less rewarding than investment

elsewhere, and that the divergence was\getting greater as time went on.




VII.  NET CAPITAL OUTFLOWS

Direct invesfwent gives rise to flows of.funds which affect
the balancevof-;-:ay'mentse Awong these are flows of cabital. The
controlling intefests in Canada send outbfunds for investihg in their
subsidiaries_abroad. Such funds take many forms, aad may be used either_
for new‘capital.formation or for the purchase of ekiating eaterprises or
assets.. At the same time as some controlling interests are sending'funds
abroad, others (or the same ones but for different purposes) are bringiag
funds back éb Canada on.capitai account. The.total;funds‘going odt make
up, the$groea‘eabita1»outflow, and the total fdnds oomingwback_iﬁ'make up
the gross capital inflow. The difference is the net outflow of capifal.

| So_far as Cahadian direct investment'abroadwis cohcerbed, figures

are available_for het_capital out flow, but»not.for.bhe gross.oufflows and

inflows from which the net figures are derived.

Table CDX-18- shows the net outflow of capltal for dlrect 1nvestment

abroad from’ 1946 to 1968 For the whole perlod, separate statements. are
given for outflows to the United States and to OECD Eufobe‘other than the
U.K. | ‘ | o

Outflows;to the sterling area are shown‘separately'from l946_to
1950,:and from"l951 oqwards separate statments are given fof outflows to
the United Kingdom and the rest of the sterling area. A statement of thie
total for ali other countries is given for all years.

Table CDX-18A glves the percentage breakdown between geographlcal
.areas of the data given 'in Table CDX- -18..

There was considerable fluctuation in.the-net'outflowfof capital
from 1946 to.l968.. Outflows were.low_in 1946 and became negative from
1947 to 1950. In 1951 they were posltlve at $30 mllllon° There was. a
substantial increase in net outflowq in 1952, when the total reached
385 million. . Outflows reached a peak of $105 mllllon in 1956 and then
fluctuated durlng the next’ few years until a new peak of #1135 mllllon was
reached in 1963. From then on the totals remained subetant1a1,~except for
a reading of $5 million in 1966. The figure of 3225'million.for 1968 was

well above the levels previously observed. So was the figure of $255 million

for 1969, for whiCh no geographical breakdown is available. This'figure was

obtained.too late for inclusion in Table CDX-18.




The negatlve.net outflows (that is to say,'net d1s1nvestment)
from 1947 to 1950 were assoc1ated w1th exchange restrlctlons in Canada |
whlch were not removed untll-the end of 1951 Durlng the~perlod of
exchange control the 1nvestment of new funds abroad (gross outflows)
requlred official approval- and this tended to act as a deterrent. There
was no equlvalent deterrent 1nlCanada to the w1thdrawal of . funds«
prev1ously 1nvested abroad (gross 1nflows)

Between 1952 and 1966 many of the large fluctuationsiwere ,
assoc1ated wlth the purchase or sale of controlllng assets abroad._ For
example, the large net outflow of 3105 million in 1956 coincided w1th a
number of major transactlons which 1nvolved the acqulsltlon of Canadian
1nterestsvln,and-control over exlstlng enterprlses abroad.l The decllne
from the_preyious year'shtotal byl$40;million_in l958fwas.associated with
the saleAoftsome,Canadian:interests abroad. 'Similarly, the sharp decline
in 'net.gapital outf-lowsifrom $125 million in 1965 to >$'$5_Amillion in 1966
largely reflected a special‘transaction.which involved the sale of its
foreign subsidiary.byfa<Canadian corporation in“the~petroleum-industry
(resultlng in a large gross. inflow . from this partlcular transactlon).~

Geographlcal Analysls _ S R

: Table CDX-18 shows that in the.periodffrom 1946 to 1951, the
annual‘net outflow of capital to all*geograbhical areaS’was lowfand:in-
most cases negatlve. To the Unlted States, outflows during that perlod
were low in 1946 and 1951 compared w1th subsequent years, and: negatlve in
‘each of the years from 1947 to 1950. To the~sterllng.area,'net outflows“id‘
were lowercthan in subsequent years. To OECD Europe other than the U K.,_
net outflows ‘were no lower than in the followlng decade. To other countrles,
net capltal outflows were negatlve in each year from 1946 to 1950.

From 1952 to 1968, the overall annual net outflow was p051t1ve

w1th some fluctuatlons. To the Unlted States the annual total was pos1t1ve

except for 1958, 1962 and 1966 and fluctuated'between a high of $108 million

in 1968 and a low of m1nus 387 mllllon in 1966. To the Unlted Klngdom the
annual total was posltlve in each year except 1957, 1967 and 1968 -lt

fluctuated betweenla high of 344 m;lllon in l959eand low of mlnus $20 million

in 1967. Events in 1967 reflected the devaluation of the nound.__In‘the rest




of the sterllng area, the annual total was. p051t1ve in each year after

1951 and fluctuated between a high of $60 million in 1968 and a low of

$3 million in 1960.

In other OECD Europe and in other countrles the_

fluctuations haVe been somewhat less marked than in the countries

mentloned above.

The geographlcal destination of the total net cap1tal outflow

from 1951 on is 1ndlcated in Table VII -1 below.

TABLE VII-1

NET CAPITAL OUTFLOWS FOR DIRECT- INVESTMENT ABROAD BY CANADA,
BY GEOGRAPHICAL AREA, TOTALS FROM 1952 TO 1968

Area

Capital outflows from 1951 ‘to 1968

‘Millions :
of Per- cent.

dollars :
United States 543 - 33.6
United Kingdom _ 206 12.8
Rest of sterling area bl 27.5
Other OECD Europe ' 243 15.0
Other countries 179 -11.1
Total 100.0

1,615

A total of 31 615 million of net outflows were - sent abroad durlng

the perlod from 1951 to 1968.

(33%.6 per cent) went to the Unlted States.

of thls 4543 mllllon, or about one thlrd

The sterllng area out51de the

‘United Klngdom was the second largest recipient, w1th $444 mllllon or

over a quarter (27.5 per cent).

The United Kingdom itself recelved 12.8

per cent, which was a little less fhan'the rest of‘OECD-Eﬁrope at 15.0 per

.cent. ther.oountries‘reoeived 11.1 per cent.




VIII. CHANéEs IN BOOK VALUE

vThe,rate at which Canada's‘direct‘investment abroad grew is
a matter»of'interest° Table VIII-1 shows the ahnﬁal rate'of-growth‘of
the book value from 1947 to 1967.

TABLE VITI-1

ANNUAL RATE OF GROWTH OF CANADIAN‘
" DIRECT INVESTMENT ABROAD, 1947 - 1967

Year : .’ -~ Rate of Growth
"~ (per cent)

1
(oY
D)

1948

. 1949 -
1950
1951
1952
195%
1954
1955

© 1956
1957
1958
1959
1960
1961
1962
1963
1964 -
1965
1966
1967

H

i

|.J

L[] L . L] .

oo |

. e .0

The fastest perlod of growth was -from 1949 to 1953, durlng
which time the three hlghest rates of l7 5 per cent l7 8 per cent, and
| 16.8 per cent-Were observed. From 1954 to l957, the rate ranged from
7.6 ﬁer cent.to.§,6 per cent. Four years of fluctuatlon followed.

Next there were six fairly stable years from l962 to.l96?,'with growth
ranging from 6.0 perucent to 10.7 per cent. . | 5

| Table‘VIIIQZ gives the grorth rate.for direct investment
" in the Unlted States from. l952 to 1967, the only years for which figures
can be calculated° The fastest growth was in l953 and l954 with rates -
of 16.3 per cent and lO 0 per cent. The rates fluctuated down tO.EEEEE
0.8 per cent in l958 rose to a high of 8 7 per cent in. l96O then

'fluctuated_between 2.3 per cent and 7.6 per cent.




TABLE VIII-2

ANNUAL RATE OF GROWTH. OF CANADIAN DIRECT INVESTMENT |
~ IN THE UNITED STATES, 1952-1967 :

Year ) Rate of Growth
. (per cent)

w52 . 1. -

1953 ' o 1

1954 ' , 1
1955
1956

- 1957
1958
1959
1960
1961
1962
1963
1964 -
1965
1966
1967
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For most of the years co%éréd,.fhe‘rétes of_growﬁh for
investment in- the United States were lower. than those for the outside

world as a whole.



» The annual change in book valué is made up of a numﬁer of .
compbnents; They inglude netioﬁtfléwS‘of“capitél.froh Canédé’by thé_
c&ntrblling investors,lretained earﬁihgs, capital gains;_accounfiqg
. adjustments and other'factors.‘ The only component‘fof‘which éata,are

available is'ﬁef outflow from controlling ihvestorsm

Table VIII-3 shows the change in the book value of Canadian
investmenﬁ abroad for each yeaf from 194? to‘1967;;‘Thefannua1‘net out—
flow of capital from controlllng investors is glven, and the value of the
other factors contrlbutlng to the change in book Values is calculated.

TABLE VITI-3

~ CONSTITUENTS OF THE ANNUAL CHANGE IN BOOK VALUE OF -
DIRECT INVESTMENT BY CANADA IN OTHER' COUNTRIES, 19k7- 1967

(m11110ns of dollars)

. Increase in book . .
Year " value of direct ‘Net outflow - Other factors
: investment = _ of capital (1) - (2)
(1) . \ - (2). . (3)
19k7 ' 50 A - . =6 56
1948 ' =3k S =15 B - =19
1949 . 138 ; - =13 R B 151
1950 : . 6l =35 99
1951 . B 7/ TR o 30 - C1k6
11952 : 99 o 85 T 1k
1953 : 212 o 70 = 1k
1954 ' 142 o .90 . - 52
1955 S 1e3 ; A 85 ] 38
- 1956 . = b9 b 1105 - Ly
1957 - 182 _ 80 . 102
t1958 o 76 | ho " 36
1959 | 137 ‘ 85 .52
1960 . 181 ’ - 50 13
1961 | . 129 80 - . kg
1962 - _ 188 105 83
1963 298 13 163
1964 190 S 95 ' 95
1965 : 197 125 A .72
1966 . 242 : 5 . Lo 237
1967 319 ' ' 125 B 194
Total : 3,258 3 : 1,321 } 1,937
for ' : ' :
. 21 years

For somé years, net capltal outflows are the predomlnant factof
in growth of book value. For other ‘years, the other factors predomlnate°
Over the period as a whole, the change in Book valﬁe was $3,258.mi11iona
Toﬁards this, $1,321 million of net.cgpital outflqws made~a)contr%butibn Qf

40.5 per cent. The remaining 59.5 per cent was attributable to other‘factors°




\Téﬁlé_VIII—h:makes‘a similar presentation of the constituén;s
in change_éf‘difgctfinvestment in the United Séateé frém'1952:to 1967, the
only period fdf which-figures afe avaiiableg 'Over-the pefiod as é whoie,
the book value ‘of direct 1nvestment in the Unlted States increased by
$1,278 m11119n. of thls, net outflow of capital accounted for $430 - m11110n,
or 33,6\per.cent. The remaining two-thlrds were attrlbgtable to other factors.

TABLE VIIT-U

CONSTITUENTS OF THE ANNUAL CHANGE IN BOOK VALUE OF
DIRECT INVESTMDNT BY CANADA IN THE UNITED STATES 1952=1967

“(millions of dollars)

Increase in book : o

Year value of direct Net outflow Other factors .
' 1 investment ' of capital (L) = (2
(1) B (2) . o (3)

1952 . 50 : ‘hg s : 1
1953 , 157 } 3% 122
954 - |- 112 o 53 59
1955 62 ‘ 63. - 2
1956 - 101 ) e8| 33
1957 - 57 35 S22
1958 -11 ‘ - | -1
1959 S L9 R & 0 ‘ 29
1960 129 ' R R R =
1961 o106 0 ) - 25 o 81,
1962 62 - -6 : 68
1963 ‘ 136 - ) %6 " 100
1964 A Ls : c 35 _ _ 10
1965 o7k 2k o 50
1966 59 C -87 . - . 1hk6
‘Total for| . 1,278 - Wo | . 848
22 years. o o ~ -

Table VIII-5 presents the cqnstitﬁents-of the sanhual change. of . |
direét in&estment in the United Kingdom from 1952 to 196?. :The propértion.
aétributablelto net outflow of capitél vériéd considerabiy frém year td
year, but for- the perlod as a whole it was about half° - From. 1952 ﬁo 196?
the book value of direct 1nvestment abroad 1ncreased by 3441 mllllon, of
which $21% million, or 4853 per‘cent, was attrlbutable-to'net outflows of

capital. »




- 30 A..A

TABLE VIII¥5

CONSTITUDNTS OF THE ANNUAL CHANGE IN BOOK VALUE OF

DIRECT INVESTMENT BY CANADA IN THE UNITED KINGDOM, 1952 1967 -

(mllllons of dollars)

: "Increase in book ~ : .
Year value of direct |- " Net outflow Other factors
investment . of capital (1) = (2)
(1) ' (2) (3)
1952 7 3 L
1953 .23 .5 18
1954 15 ' . 17 -2
1955 12 2 10
1956 8 ‘ -5 3
1957 33 : ' =3 36
1958 28 - _ 5 23
1959 35 _ o Ly -9 .
1960 22 . o s 2
1961 31 ' 16 15
1962 56 : 21 '35
1963 48 ' : Lo -8
1964 39. ) %6
. 1965 51 38 . 13
o ' 1966 - 59 22 37
| : \ 1967 -26 - =20 T -6
A _ ' Total for by . . 213 228"
| 16 years ‘ ' B

Table VIII-6 presents the
the book value of direct investment in countries other than the United States
and the United Kingdom from 1952 to 1967.

were attributable to net outflows of capital.

constituents of the anmual changes in

~Néarly two-thirds of the changes

Over the period,_théy accoﬁnted

for 62;6 per cent of the.increasé in book value of diréct investment or

$717 million out of $1,145 million.

CONSTITUENTS OF THE ANNUAL CHANGE IN BOOK VALUE OF DIRECT INVESTMENT BY
CANADA IN COUNTRIES OTHER THAN THE UNITED STATES AND UNITED KINGDOM 1952~ 1967

TABLE VIII-6

(millions of dollars

Increase in book
Year value of direct . Net outflow Other factors
investment . of capital . (L - (2)
(1) . (2) -~ (3) ;

1952 b2 | .33 9
1953 .32 : s 30 S 2
1954 15 - 20 -5
1955 L ' 20 29

. 1956 Lo . 32 8
1957 92 : - 48 Ly
1958 59 35 2k
1959 53 . .3 22
1960 30 : 17 13
1961 -8 ~ 39 -4
1962 70 ; 90 =20

- 1963 14 ] 59 55
1964 106 " 57- iTe)
1965 72 - 63 9
1966 - 124 - 70 . . sh
1967 ; 255 7% 182

Total for 1,155 ‘ 717 428

16 years - ' .




IX. DIRECT‘INVESTMENT ABROAD BY INDUSTRIAL DIVISIONS
Tables CDX-6 to CDX~15 give industriaivbreakdowns.by

geographic area, of directrinvestment abroad by Canada. Percentage
distributionsAare also oomputed.for each of the major tableeo B

| Table CDX-6 shows the industrial breakdown for all direct
investment abroad by Canada. For the vears 1965 to 1967 separate figures.
are given for manufacturing, merohandising; petroleum, mining, railways,
other utilities? financial and other. For the years 1947, 1949, 1951 to
1953, 1955 to 1959 and 1961 to 1964 figures are shown for the combined
categories of manufaoturingfand merchandieing; petroleum.and mining;
railways_and:other utilities; and of financial and other. TFor 1954 a
figure iSAavailable‘for the}combined category of manufacturing and .
merchandising. Separate figures are given for petrdleum,~mining, railways,
other utilities, financial and for’other. For 1960 figures are available
for the combined categories of manufacturing and merchand151ng, and for.
petroleum and mining. Separate figures are given for railways,rother‘
utilities,lfinancialtand othero No breakdown was available for the years
1946, 1948 or 1950.. Figure TX-1, derived from Table CDX-6, shows the |
induetrial breakdown. of allidirect;investment.abroad.bv:Canada for the
period 1951vto-1967. | | |

‘ Manufacturnng and Merchandising

Table CDX—6 shows that in 1947, the book value of direct 1nvest~
ment abroad. by Canada in manufacturing and merchandiSing amounted to $414
million. It increased-over sixfold by the year-eénd of 1967 to $2,586 million
($2,324 ‘million of manufacturing-plus $262 million of‘merchandising)° As a
proportion of all Canadian direct investment abroad, manufacturing and
merohandisiné acoounted for 50.4 per cent in 1947 andvby 1967 - had increased
to 64,2 per cent (57,7 per cent manufacturing; 6.5 per centmerchandising)°
The average annual rate of growth of direct investment in this category
was 9.6 per cent over the same period. | |

Manufacturing

In 1965,"direct investment in manufacturing alone was $2,008
million whlch increased by 1967 to $2, 224 million.

Table CDX 7 gives a breakdown of manufacturing by three product
groups: beverages, non-ferrous metals and other manufacturing,\for the

~

years 1965 to 1967.




Beverases

In 1965, the book value of direct investment abroad in
beverages amounted to $723 million. By 1967 it had increased to $792 million.
As a proportion of Canadian direct investment abroad in manufacturing,
beverage's share fell. In 1965, the share was 36.0 per cent; whereas
by 1967 it had slipped to 34.1 per cent. The average annual rate of
growth of direct investment in beverages over the 1965 to 1967 period was
4.7 per cent.

Non-ferrous Metals

In 1967 Canadian direct investment abroad in non-ferrous metals
amounted to $590 million compared with $502 million in 1965. Consequently,
non-ferrous metal share of all direct investment abroad in manufacturing
increased from 25.0 per cent in 1965 to 25.4 per cent in 1967. The average
annual rate of growth over the period was 8.4 per cent.

Other Manufacturing

In 1965, direct investment in other manufacturing by Canadians
showed a book value of $783 million. By 1967 it had increased to $942
million. As a proportion of all direct investment abroad in manufacturing,
other manufacturing held a share of 39.0 per cent in 1965 as compared with
4LO.5 per cent in 1967. Over the period the average annual growth rate was
9.7 per cent, making it the fastest growing component of the manufacturing

group. . ) D AT
FIGURE IX-I1-BOOK VALUE OF DIRECT

INVESTMENT ABROAD BY CANADA,

YEAR-ENDS 1951-1967 *00u
(MILLIONS OF DOLLARS)
RAILWAYS AND 4 3000
OTHER UTILITIES
2000
4ooo

i

I,I' MINING AND
lll PETROLEUM

SOURCE: TABLE CDX-6




Merchandising

Turning again to table CDX-6,vit can be .seen that eeparate _
figures for the merchandising category are available only for the years"
1965 to 1967, |

At the end of 1965, merchandlslng showed a book value of
3155 million, wh1ch 1ncreased by the year-end of 1967 to %262 mllllon°
As a proportion of all Canadian d1rect investment abroad, merchandlslng
held a share of 4.5 pericent in 1965, climbing to 6;5 per cent.in 1967.

The average annnal growth rate.over the:same period.amcunted to 30.0 per
cent. | | | | | |
Petroleum

- The-bcok value of direct_inveetment'abroad>b&3Canada‘in petroieum
amounted to $186 million in 1967 compared.mith ﬁllé millionain 1954, . The'
relative share of direct.investment in petroleum decreaseddfrom 6.9 per
cent in 195# to 4.6 per cent in 1967, The decreaee in thetshare can'be-
partlally accounted for by substantial d1s1nvestments in petroleum 1n the
period from 196# to 1966. These brought the book Value downifrcm $235 million
at the end. of 1965 to $182 mllllon at the end of 1966._ In. 1967 the.net
increase was only $h mllllon. The average annual growth rate was L. O per
cent for the th1rteen year period 195k-1967.

Mining
| Direct 1nvestment 1n'm1n1ng reached %32# mllllon in 1967,‘ o
compared with $133 mllllon in 1954 While the share of m1n1ng vas 8 6 per'
cent of all d1rect 1nvestment abroad in 1967, it was sllghtly lower than
the 1954 share of 8°2 per cent. The annual‘average grqwth_rate over the -
same period_mas 7.1 per cent;

Railways

fhe book'value of d1rect 1nvestment.1n rallways‘lncreased very
11ttle durlng the 195# to 1967 perlod° In l95h}d1rect investment was
$273 million, wh1ch advanced to $306 million by the year—end of 1967. As
a result, the share of rallways decl:ned from 16 9 per cent of total d1rect
1nvestment abroad in 1954 to 7. 6 per cent in 1967. The average annual

growth rate of rallways over thls period was 0.9 per cent.




Other Utilities

The'book valué of direct investmentlin "other utilities",.
chiefly pipglines; rose from @154 million in 1954 to $249 million in 1967.
Iﬁ relative térﬁs this represents a decline from a‘éhére of 9.5 per céntf
in 1954 to 6;3 per cent in 1967; Again the average annual gquth raté
was comparaﬁively low at 2.7 ﬁer cent; o
Financial

| Diréét investmentTin'financial'énterpfiges amounféd to 33 million'~

in 1954 and by 1967:had increased to $218 million. Tge éhare‘iﬁcreaséd
from 0.2 per_qent of the total for all groups in 1954 to 5,4 per cent in
1967. _Tﬁe aferage énnual growth rate forvthe same peribd was 39.1-pér'cent.
other . .

Directvinvéstménf ih‘othef groups totalled $161 millidn_in 1967 '
compared-wifh $9 million in 1954. The sharé increased fromVQ.B per cent of
the total fér all groups in 1954 to 4.0.per,cent ip 1967, -The_average;

annual growth rate for the thirteen year period was 24.8 per cent.

Industrial Distribution within Geographical Areas

| Tab}éé CDX-8 to CDX-15 extendvthe anélysis'by,indusfriél.aﬁd'
produqﬁ érouﬁg‘to‘fqur geographical areas. These are the United.Statest the
United Kingddm, other:Qommonwealﬁh counfries; and‘othér.couﬁﬁries.

United States

. Table CDX-8 éhows that the book va1ué_Qf difect_invésfment by
Canada in ménufacturing and mérchandisingiih'the Uhitéd‘Sfates ambﬁntéd.
to #272 millioh in 1947. By 1967 it had increasgd,over_fiéefold to
ﬁi,399 miiliqn ($1,248 million‘pf-mahufacturing; $151 million-df.merchahdiéing).
Table«CDX—SA shows that), as a proportién of Canadian direct invesfmént in the -
U.S., the manufacturing and merchandiSihg share Qas 51,2 per cent-in~19é7.
This increased by“l9é7 to 63.9 per cent (57.0 per cenf maﬁufacturing, 6.9 per’
cent merchandising).

In 1965, the bobk %alueiéf direct investment by Caﬁadiaﬁs in the

U.S. manufaétu?ing industriés‘was availaﬁie gseparately for the'first time.
It was $1,083 m;llioﬁ.f By the end of 1967 it had increased to $1,248

million.



Table CDX-9 shows the book value of direct investment in U.S.
‘menufacturing,.by produet groups, for the‘yeersvl965 to 1967. Investment
in beverages amounted to 3558 million in 1965, and increased by 1967 to
3603‘m11110n. In non-ferrous metals, the book value of dlrect 1nvestment_
in 1965 amounted to %170 million. This inereased to'%lSZ million by.the
end of 1967.' Other manufacturing showed a book value of 3355 mllllon in
1965, which 1ncreased to $463 million by the end of 1967.

Turning back to Table CDX-8 it can be seen that direct investment
in railways increased from $273% million in 1954 to $306 million in 1967.
All direct‘investment abroad by Canada in.railwaysAwés located in the
United States. As a proportion of Canadian direct investment in the.United
States, it declined from 22.2 per cent iﬁj1954 to 14.0 per cent in 1967,
although it stili remained the second largest industrial group.

Moderate to high growth was recorded for most other industrial f‘
gronps in the U.S. with the exception of mining. Direct tnvestmentAby
Canadiang in mining in the U.S..amounted to $39 million‘in‘l954.- In 1967’
it was $36 million. |

United Kingdom

Table CDX-lO'gives the~industriel breakdown for:direct investment
by Canada in the United Kingdom. Table CDX-10A gives the‘percentage
distribution. | N ‘

~In. 1947 Canadian dlrect investment in manufacturlng and
mercnandlslng in the U.K. amounted to $64 million. Thls 1ncreased to %494
m11110n in 1966 but decreased by the end of 1967 to $476 million ($427
million in manufacturing and $49 million in merchandlslng). The decrease
in book values in 1967 canlbe_attributed primartly to'theAdevaluetion of
sterling during that yeér. In 1947, all Canadian direct investment in the
U.K. was in the manufacturing andjmerohandising group. .By 1967, the
proportion had decreased to 92.4 per cent (82.9 per cent,inlmanufaeturing'
and 9.5 per cent in merchandlslng)

In 1965, the book value of dlrect investment by Canada in U.K.
ménufacturing‘was $423 million. This increased by the end of 1967 to 342?

million.




TablevCDX411 gives.aAhreakdown of Canadian direct-investment
in U.K. manufacturing, by major product groups, forfthe.years>l965 to 1967.
In 1967, direct investment in beverages had‘a_book value of $l46 million; ‘
Investment‘in non—ferrous.metalsAwas $1hs mdllion in'1967,‘andoinvestment.
in other manufacturing was %136:mi11ion. In each case, the 1967 fiéure~was
lower than that for 1966, the decrease belng attrlbutable to devaluatlon h
rather than to d1s1nvestment 1n itself. -

Other Commonwealth Countries

Table CDX-lé giveslthejindustrial breakdown of direct investment
ahroad by. Canada in_Commonwealth countries other than the U.K. = Table
CDX~12A gives the peroentage»distribution.

In 1947 Canadian direct investment‘in manufacturing«and
merchandisingAin other*Commonwealth countriesiamounted_to $l7 million._ By
the end of 1967, it.was $237 million ($190 miilionlrn manufacturing'and "
$47 million in merchandlslng) ..As the percentage distrihution of
Table CDX-12A shows, direct 1nvestment in the manufacturlng and merchandlslng
industr;es w?5o55'3 per cent of all d1rect investment by Canada in other
Commonwealth countries in_lQﬁ? but decreased by 1967 to 28.7 per oenth(Bl.O
- per cent‘manufacturing and 7 7\ner cent.merchandising)

In 1965 dlrect 1nvestment by Canada in manufacturlng in Commonwealth
countrles other than the U K. amounted to ﬁ181 mllllono .Thls 1ncreased to.
$190 million by the' end of 1967. | '

Table CDX—lB glves a breakdown of manufacturlng by product groups
from 1965'to-1967.' Investment in beverages was ﬁlO million in 1965 but
decreased by 1967 to 45 m11110n.. Investment in non;ferrous metals decreased
from ﬁho million in 1965 to $36 mllllon in 1967. _Investment in other
manufacturlng showed a moderate 1ncrease durlng this period, fromtﬁljl million
in 1965 to 3149 m11110n 4in 1967. |

Turning back to Table cDX-~12, 1t is seen that 1nvestment 1n
mining almost tripled in the th1rteen-year perlod from 1954 to 1967, when h
investment increased from $60 million to $173 m1111on.

Other Foreign‘Countries

Table CDX-14 gives the industrial breakdown for direct investment




by Canada in fofeign countries other thén the U.S., U.K., and other .
Commonwealth countries. Table CDX—lhA gives thé percentage distribuﬁion.

'In 1947, direct investment by Canada in ménuféctﬁfing’and
merchandisiﬁg in other-féreign cbuﬁtries"amdﬁnted fo $31 million. Bj.fhé
end ofAl967.it had'incréased to $h7k million ($459 Miiiion in manufacturing
, and $15 milliqh'in merchandising)u As a‘pfoport;on of all Canadian diréct.
investmeﬁt in'other.foreign>céﬂntries, the manufacturing and mefchandising,
share amounfed to 21.8vper»cent in 1947 and 66.6:per cent in 1967 (64.5 pef
cent manufacturing-énd_é.l per cent merchandising).

| In 1965, direct’investmen£ by Canada in manufacturing. concerns
locafed in other foreignvﬁountries améuntgd to $321 million. By fhe end
of 1967 it had increased to 9459 million. | |

Table CDX-15 givgs.a breakdown of manufacturing by product group
for the years 1965 to 1967. birect investment in_beverages_incrgaséd from
22 million in 1965 to $38 millioh by tﬁe;end of 1967. 1In ngn-ferrOus
metais, the book value‘of direct- investment in¢reased froﬁ $148 million in'
1965 t9~$227 million in 1967. In other manufactﬁring; investments totaling

$151 million in 1965 had increased to $194% million by the end of 1967.

Turning back to Table CDX-1k, it is seen that direct investment

in petroleum in 1954 amounted to $6 million. InAl967, it amounted.to
$8 million. Over the samebperiod, direct investment'in'miningAiﬁcreased

from $34 million to $11k million.

Geographical Distribution between Industrial Grdups
The way in which Canada's direct investment in different

induétries_is distributed between host countries is of interest. Téble '

IX-1 shows the percentage distribution of Canadian foreign direct invest-

ment by man?Ageographical.areas within_industrial groups, at the end of
1954.‘ Table IX-2 gives similar information fdr:the end of 1967.

- Of direct iﬁvestment abroad in ménﬁfacturing aﬁd mefchandising
éoﬁbined, 73;4vper céntAWés.in the United States in 195k, but the
proportion had dedlined.to~54.l pef cent in 1967, The proportions going

to the United Kingdom, other Commonwealth countries} and other countries

Q




had all increased. The biggest increase was three-fold, _w‘here‘\ the
proportion going to other'cbuntfies increased_ffom 6.1 per cent to 18.3 per
cent. - | | |

Inwi967, investmenﬁ in'mahufacturing and in merchandising
'separately showed_aﬁout the same ﬁroportion in the U,S, énd the U.K.,
with manufacturing eisewhere favouring other foreignAcouhtries; and
merchandising'élsewhérg favouring other Cohmonwealth countries.

Direct investment in petroleum was concentrated in the U.S.
The concentration decreased a littlé from‘§4,6 pér cent 15;1954 to.82.8 pef
cent in 1967. _The main change elsewhefe was én inCreaSe_frbﬁ zero to
9.7 per cent in other:Commonwealth coﬁntries. |

Direct investment'in mining was predominan£ly in‘other Common-
wealth'countries, the propoftiqn-lodated pberé rising from_hsfl pér cent’
in 1954 to 53.4 ﬁéf cent ih41967. The pr&éortidh in éther fopéign countries
rose from 25.6‘pér cent to 35.2 per cent during the same pefiéd.‘

- All direct investment in railways.rgﬁained in th¢,UfS. The
.prgportion of investment in'other utilities_which was lbcated.there
dropped frdﬁ 76.0 per.cenfiin 1954 té 53f8Aper cent in.i967,-whiie in
Commonwealth countries other-than fhé‘U.K,.it=}§se frova;Q pér.centnto
19.7.pér cent. | | : |
| Direct investment in the financial sector was all in the U.5.
in 1954. By 1967, the_ﬁrbpbrfibn the?eAhadjdrppped\tq 5247 pér éeht. The
U.K. then éccounted.fpr io;l.per~cent, other.dommonwéalth coﬁﬁtries forh‘;
24,8 pef cent, and other foreign countries:fdf.iZ;h,per:éent.. |

The main theme for fhe industrial g?oups.was pﬁé decline in
the.propoftion Qf direct investment locatéd in‘fhe ﬁ.Sg,‘excépt invthe

case Sf railwéys wvhich was not a growth ihdustry,




TABLE IX-1

* PERCENTAGE DISTRIBUTION BY GEOGRAPHICAL AREA
FOR INDIVIDUAL INDUSTRIAL GROUPS, YEAR-END 1954

' B Other Commbh;.;. Other Foreign
Industry - Total | U.S.] U.K. | wealth Countries Countries -
(1) (2) (3) - () (5)
Manufacturing 100.0 | 73.4] 12.6 79 . | 6.1
and : ) ‘ : ’
Merchandising
Combined
Petroleum 100.0 | 9.6 - | - ‘ 1 - 5.h4
Mining | 0.0 | 293 - sl 25.6
_ Railways 100.0 |100.0| - o | -
Other Utilities| 100.0 | 76.0| 0.6 2.6 o 20.8
Financial =~ | 100.0 |100.0| - - -
Other - 00.0 | 7.8 - | - ‘ o 2r.2
Total 100.0 | 76.0| 7.4 | 8.5 . 8.

-~ Nil or léss than $0.5 million
Calculated from Tables CDX-2, CDX-6, CDX—8 CDX 10 CDX"la and CDX—14
TABLE IXF”

PERCENTAGE DISTRIBUTION BY GEOGRAPHICAL AREA
FOR INDIVIDUAL INDUSTRIAL GROUPS, YEAR—END 1967

- . : Other Commonr C Other Foreign
Industry | Total | U.S.| U.K. | wealth Countries Countries
- ‘ (1) (2) 1.(3) () e (5)
Manufacturing 100.0 | sk.al18.4 | 9.2 ©18.3
~and - . E R B : . . »
Merchandising
Combined
Manufacturing | 100.0 | 53.7 | 18.3 8.2 . 19.8
Merchandising | 100.0 | 57.6 | 18.7 ‘w9 | 5.8
Petroleunm | 100.0 | 82.8| 3.2 | 9.7 - | 4.3
Mining 0 100.0 |11.1] 0.3 | s34 352
Railways | '100.0 oo.0| - _ - ‘ -
Other utilities| 100.0 | 53.8] 2.0 19.7 | ek
Pinancial  -| 100.0 |s2.7|10.1 | 248 12k
Other 100.0 | 28.6| 3.1 - 50.9 C 17k
Total 100.0 | 54.3 | 12.8. 15.2 . 17.7

- Nil or less than $0.5 million
Calculated from Tables CDX-2, CDX-6, CDX- -8, CDX-10, CDX-12- and CDX-1h



X. EFFECTS ON THE BALANCE OF PAYMENTS

Canadian direct investment abroad affects the balance of

payments in a number of ways. The effect on trade of the structure of

Canadian-controlled international enterprises will not be dealt with

here, neither will payments for service transactions, such as fees and

royalties. - Two of the statistical series covered in this paper have a

direct effect on the balance of payments. Théy are receipts of interest

and dividends, .and net capital outflows.

TABLE X-1

ONE EFFECT ON THE BALANCE OF PAYMENTS OF CANADIAN
DIRECT INVESTMENT ABROAD, 1946-1965

Receipts of Net capital Excess of (1)
" Year _interest and out flows - over (2)

S dividends . _ A

(millions of - (millions of (millions of

dollars) dollars) dollars)
(1) . (2) 3)

1946 35 1k 21
1947 30 -6 36
1948 31 -15- L6
1949 26 -13% 39 .
1950 33 =35 - 68
1951 29 .30 R
1952 56 85 -29
195% - 69 70’ -1
1954 63 90. -27
- 1955 80 . 85 - =5
1956 70 105 =35
1957 77 80 -3
1958 .76 Lo - - 36
1959 83 85 -2
- 1960 68. 50 18
1961 .92 - 80 . 12
1962 73 105 -322
1963 76 135 -59
1964 188 - 95 93
1965 146 125 21

dividendé.over net capital outflows reiéted to all Canadian direct invest-

ment abroad from 1946 to 1965. The excess ranged from minus $59 million to

Table X-1 shows the annual excess of receipts of interest and




‘El3§.$93 million, the-tﬁo extremes being~observed in.twe consecutive
years. As a'lster table‘will'show, the éumulative’effect'OVer the
period was relatively:smail° *

Table VIIT-1, on page 26, shows that the anmial rate of
~ growth of the book value.of direct investmeht_sbroad'wes at its highest

continuous period of growth during the seven years from 1951 to 1957.when

the effect on the balance of payments, as_shewn iniTable‘X—l, wasenegative;

IABLE X-2

'ONE EFFECT ON .THE BALANCE OF PAYMENTS OF CANADIAN
DIRECT INVESTMENT IN THE UNITED STATES, 1946-1965

‘Receipts. of . Net capital Excess of (1)
Year interest and outflows  over (2)
: dividends - o R :
(millions of (millions of (millions of
‘dollars) dollars) , . dollars
(1) (2) ’ (3)

1946 . - 25. : : 7 : 18
1947 15 -6 - .. .21
1948 16 ‘ . =15 ‘ _ 31
1949 15 ) 3 .3
1950 - 19 : oo=h1 .60
1951 : 18 . o -5 L 13 -
1952 - | : 8 ho . ' -11
1953 51 4 - 35 I 16
1954 | 29 o053 | =2k
1955 | - ko 63 =23
1956 : 33 . 68 o =35
1957 . | L2 .35 7
1958 , ) - .50
1959 ' ko o : o - . 30 .
1960 . 34 - © 18 - : 16
1961 - 33 ‘ 25 . A ' .. 8
1962 - 28 - T -6 ) 3L
1963 o 38 ; 36 . 2
1964 . | 63 35 , .28
1965 61 ol 37

Table X—2 makes a similar presentatlon to. that 15 Table X-1
but with respect to direct 1nvestment in the United States only,v In th1s
case, ‘the excess of recelpts of 1nterest and d1v1dends over net capltal
outflows ranges from mlnus $35 million to.g___ $60 mllllon° Movement of
the excess is hlghly Varlableo As a later table W1ll show,~the eumulative
effect over the perlod was greater'than in the case of the total for all

countries,




It‘ﬁas beeo observed in Cﬁapter_VIII thatvannﬁal fatee ofAincrease
.in.the book,vaiue_of direct investmeot in.the United States were geoerally
lower than those in all countries from 1952 on, the only oeriod for which
a‘comparisoh:is‘possible;‘ TheSe 1ower fates were assooiated‘with-a'aore
substantlal overall contrlbutlon to the Canadlan balance of payments° C
Thns is what would be expected and ties in with the observed fact that
in the case of forelgn_d1rect 1nvestment in Canada, the‘contrlbutlon to
the Canadiahtbaianoe‘of payments tends to be greatest when the growth of .
the oook value of foreign direct investment is fastest; |
| Figure X~1 comparee-the cumulative'totais ot net capital outflowe
and of receipts from interest and dividends over the period fromi1946_to~

1965. This shows 8 substantial surplus of receipts over outflows. - However,

the,surplus:is.mainly attributable to a‘relatively;short period from 1947~

to 1950 when.capital outflows were negative. Otherwise, the growth and
magnitude of interest and dividend receipts and of net'capital outflows -
were remarkably sxmllar._

DIRECT INVESTMENT ABROAD BY CANADA"

41200
NET CAPITAL OUTFLOWS AND lNTEREST AND -
DlVIDEND RECEIPTS; CUMUL.ATIVE '
| 19461965
 (MILLION DOLLARS) :
S _ _ 800 .
INTEREST AND ‘ - Co
DIVIDEND RECEIPTS "NET CAPITAL OUTFLOWS -
o : ‘ / : e — 400
2 17’//7,/:2523;”r . +
,.-qr’,,,',p S .‘
f co b '| Ll Ie‘.l L1 400
1946 ~ 1950 : . 1955 - 1960 1965

Table X-3 cumulates from 1946 the excess of receipts of
interest and dividends over net capital - outflow, W1th respect to dlrect
investment in all countfies‘and in the‘ﬁnitedistatesgj

At the end of 1946, Canadiao-direct ihvestmeot abroad was
772 million. By the end of 1965, it was $3,L469 miliion, an increase'of

' $2, 697 million; Over the same period, the cumulative excess of 1nterest

and d1v1dends over net capltal out flow 1ncreased from $21 mllllon to




$196 million, an inflow on balance of $175 million. Thus a substantial
incréaée in Cahadian‘holdings abroad seems to have‘beenlacéompanied'by a
small inflow of funds on current account. In the case of dlrect 1nve9tment
in the Unlted States, the book value increased from 3531 mllllon at the

end of 1947 to ﬁ? oh1 mllllon at the end of 1965, an 1ncrease of ﬂl 510
million. Over-the same.period, the cumulatlve excess of 1nterest and
dividend recéiﬁts over nét{capital~ou£flow.ihcreased ffom $39 million to

$309 million, an inflow on balance of $270 million.

TABIE X-3
" CUMULATION OF ONE EFFECT ON THE BALANCE OF PAYMENTS .
* 'OF CANADIAN DIRECT INVESTMENT IN ALL COUNTRIES AND IN

THE UNITED STATES, 1946 - 1965
(millions of dollars)

Year Cumulative excess of receipts
. of interest and dividends ‘
- from, over net capital outflow to
-All Countries ] United States:
(1) < (2)
1946 - S 21 18
1947 57 . 39
1948 - 103 ' 70
1949 ‘ 142 101 :
1950 : 210 - 161
1951 209 . 174
1952 180 - 163
1953 | 179 i - - 178
1954 1. 152 . g 155 -.
1955 . i oo 132
1956 S I - .97
1957 - 109 ‘ 104
1958 : 145 b - 154
1959 143 184
1960 ‘ 161 : . ' 200
1961 S - 208"
. 1962 S 1k - 2h2
1963 : - 82 . - 2hk
1964 - .. 175 BN 272
1965 | 196 . 309

Taﬁlé X-L giveslcumulative totals for the excess of receipts
of interest and dividends attributed to Qirect invéstmenﬁ over net capital
outflows. A bfeakdown ié‘given for the Unitéd Sfates,:fhé.United Klngdom,
and other countries. The cumilation begins in 1§51,'ﬁhé first.yeaf for -

which the geographic-breakdown’is available. One pbint of interest is that




" PABLE X-k

CUMULATION OF ONE EFFECT ON THE BALANCE CF;PAYMENTS OoF
CANADIAN DIRECT INVESTMENT ABROAD BY GEOGRAPHICAL AREAS, 1951~1965

 (millions of dollars)

Cumulative excess of receipts of interest and dividends from,
Year . over net capital outflow to - )
~All countries United States | "United Kingdom | Other countries -
1951 : -1 13 2 -16
1952 -30 2 L =36
1953 =31 18 o 1 .7.50
1954 ~58 -6 -6 - -h6
1955 -63 =29 . 7 =k
1956 =98 -64 13 ~bL7
1957 -101 =57 23 =67
1958 - =65 -7 ‘ 2l -82
1959 =67 23 : . =10 -80 -
1960 ~h9 39 ~17 =71
1961 T =37 ko -21 . =63
1962 -69 81 -39 -113
1963 -128 83 =70 -141
1964 C=35 111 b -150
1965 ~1h 148 -1 -161

the cumulation for all cbuntries is negatiﬁe throughout when 1951 is the
origin. 'At-a.first glance, the effect is'strikingly different from that
given in Téble'X-B for the same period;begiﬁning in 19513 Tﬁis is because
_ Table X-3 used 1946 as the origin. This illustrates the need for care when
reading éeries of this nature. R

.Qhe.of the moéf‘striking feaﬁufes of TaBielX%A>is the bgnefi£
whiéh the Canadian balance of payments derived from direct_investmeht in
‘the United States. Another is the drain on the balance which resulted
from direct investment in countries other than ﬁhe’ﬁnited States and the

United Kingdom.
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. ANNEX A

DIRECT INVESTMENT ABROAD BY CANADA, 1946-1967

INTRODUCTION

All data in these tables have been taken ffom publications
of the Dominion Buréau of Statistiés. -A full statmeht of‘thé sources
used is-appended to each main table.

‘The main statistical tables are nuﬁbered in accordance with a
general éysfem uséd in reports by this:Division, Each éf them is
identified by'a reference which consists of the letters CDX and one
or two figures. The letters CDX indiéate that the series deal with
Canaaian diréct investment abroad and that the statistical sources are
Cangdian. - |

| Some of the main.tables are folqued b& subsidiéry tables
which are based on'them. These are identified by'the reference number

of the appropriate main table with a letter added at the end.,




BY TYPE OF INVESTMENT, YEAR-ENDS 1946-1967

TABIE CDX-

1

BOCK VALUE OF PRIVATE'LONG-TERM INVESTMENT ABROAD BY CANADA

’ Direct‘-:

Portfolio Investment:

Long-Term -
Investment ‘Investment Stocks Bonds
Year millions per cent millions per cent millions _per cent millions per cent
’ of dollars of dollars of dollars ' of dollars '
(1) - (2) (%) (%) (5) (6) (7) (8)
- 19k6 1,323 100.0 . - 772 584 C ee” .o oo vo
1947 1,501 .100.0 822 58.7 - L26 20.4 153 10.9
1948 1,393 100.0 788 56.6 .o .o ee .o
1949 . 1,56k 100.0 926 59.2 Iyt 30.5 161 10.3
1950 1,588 100.0 990 62.3 - oo .o o
.1951 1,775 -100.0 1,166 65.7 Le7. 26.3 1k2 8.0
1952 . 2,095 100.0 1,265 - 604 669 31.9 161 7.7
1953 - 2,346 100.0 - 1,k77 - 63.0° 690 29.4 179 7.6
1954 2,545 100.0 1,619 - 63.6 723 28.4 203 8.0
1955 2,733 100.0 1,742 63.7 767 28.1 224 8.2
1956 2,897 -100.0 1,891 . 65.3 785 27.1 221 7.6
1957 3,1k - 100.0 2,073 - 66.0 811 25.8 257 - - 8.2
1958 3,267 - . 100.0 . - 2,149 - 65.8 . 868 26.6 250 - - 7.6
1959 3,469 - 100.0 2,286 .. 65.9 .. g3l 26.9 2hg’ 7.2
1960 3,782 100.0 2,467 65.2 1,050 27.8 - 265 7.0
1961 4,039 100.0 2,59 64.3 1,167 28.9 276 6.8
1962 L hom 100.0 2,78k 62.9 1,370 31.0 273 6.2
1963 L, 774 100.0 . -3,082 64.6 1,426 29.9 266 5.6
1964 5,051 100.0 . 3,272 64.8 1,504 . 29.8 275 5.h
1965 5,366 "100.0 3,469 64.7 1,617 30.1 280 5.2
1966 -~ 5,949 . 100.0 3,711 62.4 1,866 31.h 372 6.2
1967 6,596 100.0 L,03%0 61.1 2,094 21.7 . 7.2

.. Not Availsble .




Source: 1946, 1948, 1950
1947, 1951 - 1955
1958

o 1959

1949, 1956-57,
-1960-1967 .

The Canadian Balance of Internatlonal Payments, 1951 and Foreign Capital Invested In Canada,-'
DBS Ottawa, August 1952 Table 6c, Page 25.

The Canadian Balance of International Payments, 1961 and 1962 and International Investment Position,
TBS, Ottawa, August 196%, Table VYII, Page 127. . ,

The Canadian Balance .of International Payments, 1963, 1964 and 1965 zné Internatlonal Investment P051t10n,

' TBS, Ottawa, August 1967, Teble VII, Page 119.

’Quarterly Estlmates of the Canadlan Balance of Internatlonal Payments, Thlrd Quarter 1968

_DBS Ottawa, December 1966, Table VII; 711, Page 21.

B g_arterly Estimates of the Canadian Balance of Internatlonal Payments, Secnnd Quarter 1970

DBS, Ottawa, September 1970 Table 3, D Page 47,

Foreign Investment Division,
Office of Economics. '

G-y



| TABLE CDX-2
BOOK VALUE OF DIRECT INVESTMENT ABROAD-m/ BY CANADA,.

GEOGRAPHICAL DISTRIBUTION BY UNITED STATES AND.COMMONWEALTH,

S TEAR-ENDS 1946~1967 - '

(Millions of dollars)

AT Tmited Taited Other Other

Year Countries States Kingdom Commonwealth Foreign
Countries - Countries
(1) - (2) (3) - (W) (5)
1946 L2 oo .o oo .
1947 822 531 | 64 8 . 142
1948 . 788 LX) oo . oo . oe
1949 926 721 . 5% 1. . 70
1950 - 990 oo oa e S e
1951 | 1,166 912 | 7k ~ - 88 ‘ 92
1952 1,265 962 _ 8 S 112 110
1953 | 1, b7 1,119 1ok S 133 . 121
1954 |. 1,619 1,231 119 - 138 . 131
1955 1,742 1,293 A 131 - 2159 159
1956 | 1,891 1,394 139 ' -191 167
1957 2,073 - L,b51 172 235 1 215
1958 2,1h9 1, 4ko 200 266 243
1959 2,286 1,489 235 | 291 . 271
1960 2,467 | 1,618 257 299 . 293
1961 2,596 - 1,724 288 | 279 305
962 | - 2,784 1,786 3h4L 336 318
1963 13,082 1,922 392 377 - _ 391
1964 3,272 1,967 b2y | . U6 N N T
1965 - 3,69 2,01 482 - b5z - ho3
1966 3,711 - 2,100 L R 505" . 565
1967 - 4,030 2,190 515 - 613 o712

“we Not Avaiiable

1/ Flgures exclude investments of insurance companles and banks

' (held malnly against liabilities to non-residents), subscriptions
“to international investment agencies, and miscellaneous investments.
Figures include the equity of non-residents in the assets abroad of
the Canadian companies surveyed.

Source: 1946, 1948, 1950: The Canadian Balance of International
" ' Payments 1951, and Foreign Capital Invested .
in Canada, DBS, Ottawa, August 1952,
Table 6C, Page 25.

1951-1055 . The Canedian Balance of International
. . Payments 1061 and 1962 “and International
Investment Position, DBS, | Ottawa, August 196#
Table VII, Page 127.

1949, 1958-1959 Quarterly Estimates of the Canadian Balance of
- : International Payments, Third Quarter 1964, DBS,
December 1960, "~ Page 2o1.

19k7, 1956-1957, Quarterly Estimates of the Canadian Balance of
1960-1967: Tnternational Payments, Third Quarter 1969, DBS,
. ' Ottawa, December 1969, Page 23°

Foreign Investment Division,
Office of Economics.




| TABLE CDX=3
BOOK VALUE OF DIRECT INVESTMENT ABROAD —/ BY CANADA,
GEOGRAPHICAL DISTRIBUTION, YEAR-ENDS 1946-1966

(Millions of dollars)

' . o European. , o , S R
: United | United . Economic' | ' Other o7 | Latin :/ - - Other - | : : _ . .
Year Total States _Kingdom Community - Burope = America ___America <= Africa Australasia - - Asiz
o DI (2) &) & | G) (6) 7 3) {9) (10}

- 1946 772 ' - ,

1947 | 822 . 531 6l .o  ee os . .o oo e
19}‘1‘8 ’ 788 . . ee oo ' oo I e ’ o " ee .. oo LX) ) oo |
1949 926 T721 59 C ee 1 19 by 25 20 25 10
1950 990 oe oo . o0 X ve ’ X oe Cee : ’ '
1951. | 1,166 912 | 7k : .o .o - oo oo oo oo e
1952 1,265 962 , 81 e oe .o oo . oo oo : .o
1953 1,477 - 1,119 10k oo 4 oo co , .o " ee : ' oo

- 1954 | 1,619 1,231 119 1 oo ' 3k 77 _ 55 48 ko - 15
1955 1,742 1,293 13 - ee . s e . 4 oo .e L ee 1 ..
1956 1,891 1,394 | 139 .o 1 ee S e . e .o
1957 2,073 1,451 172 , .o .o - oo oo .o T e .o
1958 2,149 1,80 200 - : e+ 1. 62 137 _ 155 6l 56 ' 35
1959 2,286 1,489 23 b 36 1wl . .168 65 65 - 26
1960 2,467 1,618 | 257 . ks - bS 1 158 173 . 68 7 32

1961 | 2,59% 1,72k | 288 . , 56 4. 3% .t 154 o177 Le o7k 4 hh
1962 | 2,784 1,786 - { 3k o} S 6E -} kg Coo 1k . 200 s . o4 - © k8
1963 | 3,082 1,922 © 392 oo 87 62 160 234 59 114 : 52

o196k | 3,272 1,967 b3l 112 : 79 - 167 - 255 - 65 141 , 55
1965 | 3,469 2,0k L2 .12 . 73 193 o277 72 ik 65
1966 3,711 2,100 sk 1 143 {80 - 222 - %6 - 79 - 154 66 -

.. Not available - = . , o . _ _ A . :

1/ TFigures exclude investments of insurance companies and banks ‘(held mainly against liabilities to non-residents), subscriptions to
‘international investment agencies, and miscellaneous investments. -Figures include the equity of non-residents in the assets abroad
of Canadian companies surveyed. ‘ ’ -

4




2/ Includes E.E.C. countries prior to 1959.
/ 20 republics and Puerto Rico . '
_/ Includes sterling area countries and French and Dutch possessions.

Source:

1946, 1948, 1950:

1955:

1949, 1954, 1958-
1963: .
1956f1957=

1964

1965-1966:

The Canadian Balance of Internatlonal Payments 1951, and Forelgn Capltal Invested in Canada,
DBS Ottawa, 1952, Table 6c, Page 25.. ‘

The Canadian Balance of Internatlonal Payments, 1961 and 1962 and International Investment P081tlon,
TBS, Ottawa, August 1964, Table VII Page 127.',

Canadian Balance of International Payments 1963, 1964 and 1965 and Internatlonal Investment Posltlon,

~ DBS, Ottawa, August 1967, Statement 54 Page 66.

Quarterly Estlmates of the Canadian ° Balance of Internatlonal Payments, Third Quarter 1969,

DBS, Ottawa, December 1969, Table VII, Page 23.

Quarterly Estimates of the Canadlan Balance of Internatlonal Payments, Third Quarter 1968

DBS, Ottawa, December 1968, Page 18. , _ ]
Quarterly Estimates of the Canadian Balance of International Payments, Third Quarter 1969,
TES, Ottawa, December 1969, Page 23. -

Columns 6 and 7 Quarterly Estimates of the Canadian Balance of International Payments, Third Quarter 1968,

'IBS, Ottawa, December 1968, Page i8.

Columns 1-5 and 8-10 g%arterly Estlmates of the Canadian Balance of Internatlonal Payments, Third Quarter 1969, -

DBS, Ottawa, December , Page 18.

Foreign Investment Division,
Office of Economics.



. TABIE CDX-3A

PERCENTAGE DISTRIBUTION OF DIRECT INVESTMENT ABROAD BY CANADA, /
GEOGRAPHICAL AREAS, YEAR-ENDS 1946-1966
(Per cent)
' By -European’ _ ' T
B | TUnited United " Economic | . Other 27 . Latin - 3/ Other . L/ 1 ‘

Year | Total . States | Kingdom Communlty ¥ Europe-— "America = America =~ | Africa ‘Australasia Asia
(1) - (2) (%) (%) (5) (6) (7) (3) (9) (10)

. 1946 100.0 . .e .o .o .o . .e .e oo

1947 100.0 6k.6 7.8 .o .e .o .o .o .o .o

1948 100.0 . ewe o .o (X o o0 o Ly} X}
1949 100.0 77.9 6.k .o 2.0 5.1 2.7 2.1 o7 1.1

1950 100.0 .o .e .o . .o .e .e .e .e

1951 100.0- 78.2. 6.h .o .o .e .e .e .o .e

1952 | 100.0 76.1 6.4 .o .o .o .o .o . .o

© 1953 | '100.0 75.8 7.0 e .o .o .o .o .o .o
. 1954 100.0 76.0 7.3 e 2.1 L8 3.4 3.0 2.5 0.9

1955 100.0 24,2 7.5 .e .o .o .o .o ce .o

1956 - 100.0 73.? ?.L!' o .e e oo oo .0 ee

1957 100.0 - 70.0 8.3 .e ee ce .o .o .e .o
1958 100.0 67.0 9.3 .o 2.9 6.4 7.2 3.0 2.6 1.6
1959 100.0 65.1 10.3 1.8 1.6 7.0 7.4 2.8 2.8 1.2
1960 100.0 65.6 10.4 1.8 - 1.8 6.b 7.0 2.8 2.9 1.3
1961 100.0 - 66.h 11.1 2.2 1.4 5.9 6.8 1.7 2.8 1.7
© - 1962] 100.0 . 64,1 2.4 2.3 1.8 5.2 7.2 1.6 3.7 1.7
1963 | 100.0 62.b C12.7 2.8 2.0 5.2 7.6 1.9 3.7 1.7
196k 100.0 60.1 13,2 3.4 2.4 5.1 7.8 2.0 - L,z 1.7
1965 100.0 58.8 13.9 3.6 2.1 - 5.5 8.0 2.1 k1 1.9
1966 | 100.0 56.6 14.6 3.8. 2.2 5.9 8.8 2.1 L,2 1.8

.. Not available

1/ TFigures exclude investments of insurance companles and banks (held mainly against llabllltles to non-re51dents), subscrlptlons to
Figures include the equity of non-residents in the assets abroad

international investment agencies, and mlscellaneous investments.
of Canadlan companies surveyed.




2/ Includes E E .C. countries prlor to 1959.
_%/ 20 republics and Puerto Rico . :
/ Includes sterling area countrles and French and Dutch p05595510ns.

‘Source: - Table CDX-3 .

Foreign‘lnvestment Division,
Qffice of Economics.




TABLE CDX-4 |
BOOK VALUE OF DIRECT INVESTMENT TN THE EUROPEAN ECONOMIC communxmy~a/
BY CANADA, YEAR-ENDS 1959-1967

(Millions of Dollars)

o Belgium ' West
Year Total | Luxembourg France Italy |-Netherlands Germany
: 1) (2) (3) (L) - (5) . (6)
1959 41 oo oo —_— oo e
1960 45 2 - 2k 8 1 - 10
1961 56 1 27 Coo11 c2 15
1962 . 6k 10 17 10 -9 20
1963 | 87 15 . ) 22 18 8 24
1964 112 13 31 L 13 31
1965 125 12 ‘ 43 oL - - 8 38
1966 143 16 L8 27 . 14 - 38
1967 191 17 58 30 . 22 _ 64

"« Not Available

1/ Tigures exclude investments of insurance companies and banks

T (held mainly against liabilities to non-residents), subscriptions
to international investment agencies, and miscellaneous investments.
Figures include the equity of non-residents in the assets abroad
of the Canadian companies surveyed. ' '

Source: 1959—1963 The Canadian Balance of International Payments
. 1963, 1964 and 1965, and international Investment
Position, DRS, Ottawa, August 1967, Statement 55,
. Page 66.

1964 Quarterly Estimates of the Canadlan Balance of
- E International Payments, Thlrd Quarter 1968
TBS, Ottawa, December 1068, Page 18.

1965-1967 .gparterly Estlmates of the Canadian Balance of
4 International Payments, Third Quarter 1969, DBS,
Ottawa, December 1960, Page 18.

Foreign Investment Division,
Office of Economics.




A-10

, TABLE CDX-5
BOOK VALUE OF DIRECT INVESTMENT ABROAD-;/ BY CANADA,
GEOGRAPHICAL DISTRIBUTION, YEAR-ENDS 1965-1967

(Millions of Dollars)

Region . . Region Totals Individual Country Totals
gion. 1965 1966 1967  1965] 1966 1967
W @ o wm® )

NORTH AMERICA 2 2,321 | 2,434| 2,593
United States : IR | 2,0%1] 2,100 | 2,190
Mexico ‘ ‘ _ _ 2k 3L g %2
Bahamas ‘ . N - 83 121
Bermuda ' ‘ ;30 53 : 65
Other : 154 164 185

SOUTH AND CENTRAL 2/ |

AMERICA 190 21k 2351

EUROPE | ' 680 . 764 8L6 ‘

" United Kingdom A 482 sk | 515
Belgium=-Luxembourg ' 12| 16 | 17
Trance : - b3 L8 58
Italy : . « : -2k 27 30
Netherlands 81  1b 22
West Germany ‘ - 38 28 64
Ireland A 20 23 27
Switzerland - 1 22 20 21
Other = _ - , 3y 37 92

| AFRICA 72 29l 92|
South.Africa«,‘ o ' 3 26 47'
Other -~ . » 1 ko b3 b5
ASTA s 66| 74|
| AUSTRALASIA - ol 154 190
Australia ’ - : 120 140 169
Other _ : o 12 1k 21

TOTALS 3,469 | 3,911] 4,0%| 3.469] 3,711 | 0%

DEVELOPED COUNTRIES 2,915 3,072 | 3,279

DEVELOPING COUNTRIES | 554 639 751

1/ TFigures exclude investments of insurance companies and banks (held:
mainly against liabilities to non-residents) subscriptions to
international investment agencies, and miscellaneous investments.
Tigures include the equity of non-residents 1n the assets abroad of
Canadian companies surveyed.

.é/ Including Caribbean.
3/- Including all countries South ‘of Mexico excepting the Caribbean.

Source: 1965-1967 Individual country totals for BEEC countries 1.e.,
: Belgium-Luxembourg, France, Italy, Netherlands, West Germany.
Quarterly Estimates of the Canadian Balance of International
Payments, Third Quarter 1969, DBS, Ottawa, December 1969,
A Page 16.
1965-1967 Quarterly Estlmates of the Canadlan Balance of International
' Payments, Second Quarter 1970, DBS, Ottawa, September 1970,
Page 4l.

~ Foreign Investment Di#iSion,‘
O0ffice of Economicse.




TABLE CDX-5A

PERCENTAGE DISTRIBUTION OF DIRECT. INVESTMENT ABROAD-l/ BY CANADA
BY GEOGRAPHICAL AREAS, YEAR-ENDS 1965-1967

- (Per cent)

Region Totals Individual Countfy Totals
1966 | 1967 | 1965 | 1966 1967
(2). (3 (O BN G (6)

Region . 1565
(1)

worrs mmpricA 2 | 66.9 65.6|  6h.3

United States. . A R 58.8
Mexico ' ' 0.7
Bahamas - ‘ - _ . 2.1

bk

Bermuda
Other

' SOUTH AND CENTRAL </ . | '
AMERICA = - 5.5 | 5.8 5.8

EUROPE - ' ] 19.6 |- 20.6] 21.0
United Kingdom ‘ ' '
Belgium-Luxembourg .
France
Italy
Netherlands
West Germany
Ireland
Switzerland
Other

=]
N
e
Lol

O0OOHOOK O
[ ]
O AGH NI N 0

K ¢
OUI VO £ 00\ £ Oy

°
L]
‘e

NOOH?OHON
EERCIAN, BN s AN I I N — o)

.
e

°
L]
e

L] L]
L] 2
o 2

moORmOOMOR

o
°
o

AFRICA - | ewo | 2] a3

~ South Africa
Other

HO
o
RO .
-2
[A\SANe]

e
|l \V]

CASTA - 19 1.8 1.8
AUSTRALASIA B 4.0 | 4;21 4,
Australia - R T o 37| 3.8 | ke
Other . : o 0.3 0.k 0

0

TOTAL ] 1000 | 100.0| 100.0- |100.0

©100.0 - |100.

DEVELOPED COUNTRIES - - 84,0 82.81 81.%

DEVELOPING COUNTRIES |  16.0 17.2° 18.6

momaL | 100.0 | 100.0] 100.0

A/ Figures exclude investments of insurance companies and banks (held
mainly against liabilities to non-residents) subscriptions to international
investment agencies and miscellaneous investments. Figures include the equity
of non-residents in the assets abroad of Canadian companies surveyed.

- 2/ Including Caribbean.

' 2/ Including all American countries south of Hexic0’excepting'the‘Caribbean,

Source: Table CDX-5

Foreign Investment Division,
Office of Economics.




o TABLE CDX-6

BCOK VALUE OF DIRECT INVESTMENT ABRDAD-/ BY CANADA,

BY INDUSTRIAL GROUP, YEAR-ENDS 1946-1967

. (Millions of dollars)

.o Not available
* New series not stmc.,ly comparable with earller years

Industrial Group.
Year - Total Manufacturing | Merchandising | Petroleum _§/ - Mlmng Railways |} Other Utilities ! Financial Other
: (1) (2) (3) (%) (5) (6) (7) ¢)) (9)
19% 772 o0 o o0 ®o ' . © ee L ew i ) % e o oa .
1947 822 bk _ 155 ‘ - 2k ' i
' 19!‘}8 ) 788 ‘o0 ‘ ) ) ’ o0 oo oo ®o . ’ oo e ‘oo
- - 19ko - 926 | - 553 : 91 276 6
1950 990 o9 ' 60 ’ oo ’ G‘Q ® o ® o e LN
: 1951 - 1,166 , 723 117 320 6
- 1952 1,265 765. - -163 _ 326 1
. 1953 1,477 : - 851 S i 215 o - Loz S 9
195k 1,619 935 112 133 273 - 154 3 9
A 1955 1,7h2 993 : B 291 : o 38 . 20
- 195 1,891 o 1,106 o ' - 340 8 27
: 1957 . 2,073 : 1,198 - o - b2 Lo
. - 1958 2,149 T 1,250 o ' A N ko - 429 b3
: 1959 2,286 : 1,343 o S ko8 7 b7 RN . 78
= 1960 2,467 _ - 1,k82- - , 45 271 ' 185 : 32 _ - 52
o 1961 2,596 t . - . .1,566 D S o ko . hB4 S : 132
- 1962 2,784 ' 1,769 : - b26 455 134
_ 1963 | 3,082 . - 1,802 A 510 bo8 - 202
. 1964 3,272 206y .} C . b9 - bp2 2k0
1965 3,469 2,008 ' 155 235 253 302 215 165 - 136
i 1966 .| 3,711 | 2,179 . 76 | 182 . 296 - 303 2h3 190 1k
' 1967 4,0%0 2,324 262 {186 : 324 306 249 218 - 161

2T-Y



',l/. Flgures exclude investments of insurance companies. and banks (held mainly against lisbilities to- non-resldents), cubscrlptlons
to international investment agencies, and mlscellaneous 1nvestments. Flgures include the equlty of non-resldents in assets
abroad of Canadian compaznies surveyed. : . ' : . :

g/- Excludes pipelines whlch account for most of "Other Utllltles" in the United Statese

| Source: 1946, 1948, 1950:

1947:
1949, 1956-67
1960-1964:

- 1951-1953, 1955:
1954, 1960:
1958'-‘1959:

1965 - 1967:

The Canadlan Balance of Internatlonal Payments, 1951 and Forelgn Capital Tnvested in Canada,

TBS, Ottawa, 1952, Table 6c, Page 25.

' ggarterlz Estlmates of the Canadlan Balance of Internatlonal Payments, Third Quarter 1969,
DBRS, Ottawa, December 196G, Table VII, Page 25 _ ‘

Quarterly Estlmates of the Canadlan Balance of International Payments, Second Quarter 1970,
TBS, Ottawa, ‘September, 1970, Table 3, 3, Page 46.

' The Canadian Balance of Internatlonal Payments 1961 and 1962 and Internatlonal Investment Posltlon,

DBS Ottawa, August 196k, Table Vil, Page 127. .

The Canadlan Balance of International Payments 1961 and 1962 and Internatlonal Investment Posltlon,
DBS Ottawa, August 196# Statement 27, Page ?6a~ .

Quarterly Estlmates of the: Canadlan Balance of Internatlonal Payments, Thlrd Quarter 1968
TES, Ottawa, December 1968, Table VII, Page 21. .

Quarterly Estimates of the Canadlan Balance of Internatlonal Payments, Second Quarter 1970,'

DBS, Ottawa, - September 1970, Page 42.

Foreign Investment Division,
- Office of Economics.
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TABﬁE CDX-6A

PERCENTAGE DISTRIBUTION OF BOOK VALUE OF DIRECT INVESTMENT ABROAD-E/VBY

CANADA, BY INDUSTRIAL GROUP,YEARHENDS 1946-1967

(Per cent)
Industrial Group
Year . Total Manufacturing | Merchandising Petroleum'z/: _Mining- " Railways | Other Utilities | Financial QOther
' (1) (2) (3) - (H) ~(5) (6) (7) (3) (9)
19% 100.0 Ly ceo cs - oo oe oo ®0 ’ oo
1947 100.0 50. 4 - 18.9 . 29.9 0.8
19“‘8 : 10000 oo . oo . oe® o0 ee . sse oe ce
1949 100.0 59.7 9.8 - 29.8 - 0.7
1950 . 100.0 .o eo e L - e e : LR L o
1951 100.0 62.0 10.0 27.5 ' ' 0.5
1952 100.0 60.5 12.9 25.8 0.8
1953 100.0 57.6 N 14,6 2742 0.6
195k 100.0- 57.8 6.9 8.2 - 6.9 . 9.5 0.2 - 0.5
1955 100.0 - 57.0 16.7 : 25.1 : 1.2
1956 100.0 - 58.5 18.0 22.1 1.4
1957 100.0 57.8 19.8 20.5 1.9
1958 100.0 58.2 19.9 . © 19.9 - 2.0
1959 100.0 58.8 17.9 19.9 _ 3.k ,
1960 100.0 - 60.1. - 18.0 - 11.0 o 7.5 1.3 © 2.1
1961 100.0 60.3 16.0 0 18.6 RS R %1
1962 100.0- 63.5 15.3 16.3* © 4.8
1963 100.0 61.4 16.5 15.5 - . 6.6
1964 100.0 , 63.0 S 15.3 1k, : ‘ 7.3
1965 100.0 57.9 4,5 6.7 7.3 8.7 6.2 4.8 3.9
1966 100.0 58.7. L7 k.9 8.0 8.2 - 6.5 5.1 3.9
1967 100.0 57.7 6.5 EX3 8.0 7.6 6.2 5.k k.0

.« Not available
* New series not strictly comparable with earlier years..

W~V




1/ Figures exclude investments of insurance companies and banks (held mainly against liabilities to non-residents), subscriptions
‘to international investment agencies and mlscellaneous 1nvestments.

Figures include the equity of non-residents in assets abroad
of Canadian companies surveyed. : - : :

2/

Excludes plpelines which account for most of other utilities in the United States.
Source: Table CDX-6

Foreign Investment Division,
Office of Economics.
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TABLE CDX-7

BOOK VALUE OF DIRECT INVBSTMENT ABROAD-J/ IN HANUFACTURING\

:)' CANADA, BY PRODUCT GROUP, YEAR-ENDS 1965-1967

(Millions of Dollars)

Product Group - . ' -
Year | Total | Beverages | Non-Ferrous | Other Manufac-
: y Metals _ turing
(1) - (2) (3) (%)
19651 2,008 1 723 502 783
1966 | 2,179 - 767 550 862
1967 | 2,32k 792 590 92

_/ Figures exclude investments of insurance companles
and banks (held mainly against liabilities to non-
residents), subscriptions to international invest-
ment agencies and miscellaneous investments. Figures

- include the equity of non-residents in assets abroad
of Canadian companles surveyed..

Source:

Quarterly Estimates of the Canadian Balance of

International Payments, Second Quarter 1970,

DBS Ottawa, September 1970 Page 52.

Foreign Investment Division,
Office of Economics.'
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TABLE CDX-7A

'PERCENTAGE DISTRIBUTION OF BOOK VALUE OF DIRECT INVESTMENT ABROAD -

IN MANUFACTURING BY CANADA, BY PRODUCT GROUP, YEAR-ENDS 1965-1967

(Per cent)
- Product Group .
Year| Total| Beverages | Non-Ferrous | Other Manufac-
: Metals turing
(1) (2) (3) (%)
1965} 100.0 26.0 25.0 29.0
.1966f 100.0 35.2 25.2 39.6
1967| 100.0 3h,1 25.4 40.5

.1/' Figures exclude investments of insurance companies

and banks (held mainly against liabilities to non-
residents), subscriptions to international invest-

ment agencies and miscellaneous investments. TFigures

- of Canadian companies surveyed.

‘Source: Table CDX-7

include the equity of non-residents in assets abroad

Foreign Investment Division,
0ffice of Economics.




BOOK VALUE OF DIRECT INVESTMENT IN THE UNITED STATES -1—/ BY CANADA/,

BY INDUSTRIAL GROUP, YEAR-ENDS 19%-1967

TABLE CDX-8

' (Millioms of dollars)

Industrizal Group

Year Total - Manufacturing | Merchandising| Petroleum 2/ | Mining " Railways | Other Utilitiés|{ Financial Other
(1) (2) (3) (&) (5) [Y) (7) (8) (9)
19}“'6 LR ] oo o ®e e 0 °© oo ° o LX- ®©
1947 531 272 37 - 217 5 :
1948 oo .o oo oo .o oo oo oo .o
. 1949 721 33 . 58 2ho 3
1950 .o .. : oo oo .o oo oo oo e
1951 912 549 71 288 L '
1952 962 566 95 293 8
1953 1,119 624 : 123 365 Vi
1954 1,231 686 106 .39 273 - 117 3 7
1955 1,293 710 175 393 ' 15
1956 1,394 8ok . 190 378 22
1957 1,451 833 © . 206 380 S 32
1958 . 1,440 833 197 379 2
1959 1,489 862 . 182 382 63
1960 . | 1,618 971 209 374 64
1961 | 1,72k 1,018 - 208 Loo 98
-1962 1,786 1,092 ~. 188 . C o411 95
1963 1,922 © 1,108 C 262 - 118 134
1964 1,967 1,158 L . 239 Lo2 168 :
1965 2,0l41 1,083 109 216 34 302 121 129 Lo
1966 2,100 - 1,163 120 - | 159 ° . 203 127 138 43
1967 2,190 1,248 151 | 15k 36 306 134 115 L6

.. Not available

9T~V



'1/ Figures exclude inuestments of insurance companies. and banke (held mainly against liabilities to non-residents), subscriptions
to international investment agencies and mlscellaneous :anestments°
“of Canadlan companles surveyed._' : : ,

2/ Excludes plpellnes whlch account for most of ”Other Ut111t1es" in the Onited States.

Scurce: ; 1947:

1949, 1956-67,
1960~6k:

1951-1953,
1955:

1954

1958 - 1959:

1965 - 1967

Quarterly Estimates of the Canadlan Balance of International Payments, Third Quarter 1969,
DBS, Ottawa, December 1969, Table VII, Page 23.

Quarterly Estimates of the Canad1an Balance of Internatlcnal Payments, Second Quarter 1970,'
TBS, Ottawa, September 1670, Table 3, Page 46. c

The Canadian Balance of Internatlonal Payments 1961 and 1962 and International Investment POsition,
DBS, Ottawa, August 106G, Table VII, Page ‘127,

The Canadian Balance of International Payments 1961 and 1962 and International Investment Position,
TBS, Ottawa, August 1964, Statement 27, Page 760

- Quaerterly Estlmates of the Canadian Balance of Internat10nal Payments, Thlrd Quarter 1968

DBS, December 1968 Table Vil, Page 21.

guarterly Estlmates of the Canadian Balance of Internatlonal Payments, Second Quarter 1970,
DBS, Ottawa, September 1970 Page #2 ' .

Foreign Investment Division,

Office of Economics.

Figures include the equity of non-residents in assets abroad

6T~V



TABLE CDX-8A

PERCENTAGE DISTRIBUTION OF BOOK VALUE OF DIRECT INVESTMENT .

N THE UNITED STATES - s BY CANADA, BY INDUSTRIAL GROUP, YEAR-ENDS 1946-1967

(Per cent)
] Industrial CGroup
Year Total ‘Manufacturing | Merchandising Petroleum & | . Mining | Rallways Other Utilities | Financial | Other
(1) (2) (3 @ | (5 (e) - . (7) , (8) (9)

) 19% : 100@0 eo . ' oo . e ’ o,o‘ e o8 R oo s 0
1947 100.0 51.2 o 7.0 : ko.g ' 1 0.9 '

- 1948 100.0 oe ' oe . ee .e .e .o .o oo
1949 100.0 57.3 8.0 : 34,3 : _ O.k _
1950 . | 100.0 | .. D T ee o ee e , e oo -
1951 100.0 : ’ 60.2 . 7.8 31.6 ' N o )

1952 100.0 58.8 © 9.9 30.5 0.8

-1953 100.0 55.8 1.0 32.6 0.6
195k 100.0 | ' 55.7 8.6 S 3.2 22.2 . 9.5 0.2 0.6
1955 100.0 54.9. A 13.5 © %0.h4 . ' - 1.2
1956 -100.0 57.7 12.6 27.1 1.6
1957 100.0 57.b 14,2 26.2 2.2
1958 100.0 | 57.9 - 13.7 " 26.3 2.1
1959 - 100.0 57.9 12.2 25.7 b2
1960 100.0 © 60.0 12.9 23.1 k.0
1961 100.0° . 59.0 . 12.1 23.2 5.7
1962 | 100.0 ) . 612 - 10.5 . 23.0 5.3
1963 100.0 g ' . 57.7 © 13,6 . 21.8 6.9
1964 | 100.0 58.9 2.2 B 20.4 8.5
1965 100.0 53.1 5.3 | 10.6 : 1.7 14.8 5.9 6.3 2.3
1966 "~ 100.0 55.4 5.7 7.6 2.2 144 6.1 6.6 2.0
1967 100.0 57.0 6.9 7.0 1.6 14,0 6.1 5.3 2.1

.. Not available

1/ Figures exclude investments of insurance companies and banks (held mainly against liabilities to non-residents), subscriptions to
international investment agencies and mlscellaneous investments. Figures include the equity of non-residents in assets abroad of
Canadian companies surveyed. ‘ '

3/ Excludes pipelines whlch account for most. of "Other Utllltles" in- the United States.

Source: Table CDX-8 : o ‘ Féreign Investment Division,
' ' - ' Office of Economicse.
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TABLE CDX-9

BOOK VALUE OF DIRECT INVESTMENT IN UNITED STATES w/ MANUFACTURING

BY CANADA, BY PRODUCT GROUP YEAR—ENDS 1965“1967

(Mllllons of dollars)

_ 1 - Prodgct Grou
Year] Total| Beverages j Non-Ferrous | Other Manufac- |
' ‘ ' Metals ~turing '
(1) (2) (3) (%)
1965| 1,083 558 170 355
1966| 1,163 585 189 389
19671 1,248 603 182 L3

1/ Figures exclude investments of insurance companies
- and banks (held mainly against liabilities to non-

residents), subscriptions to international invest-

ment agencies and miscellaneous investments. Figures
- include the equity of non-residents in assets abroad

‘Source:

- of Canadian companies surveyed.

Quarterly Estimates of the Canadian Balance of

International Payments, Second Quarter 1970,

TBS, Ottawa, September 1970, Page Lo,

Foreign Investment Division,

Office of Economics.




TABLE CDX-10

BOOK VALUE OF DIRECT INVESTMENT IN THE UNITED KINGDOM Y &y canana,

' BY INDUSTRIAL GROUP, YEAR-ENDS 1946-1967

(Millions of dollars)

Afnaustrial Group

Merchandising

QOther Utllltles

- QOther

Year Manufacturing 21 Petroleum " Mining Railways - Financial
(¢W) (2) (3) (Y - (5) (6)° (7) (8) (9)
1946 .o .o .o .o .o
1947 64 6L - - -
1948 oo oo oo .o oo
1949 59 58 - - 1
1950 .o .o .o oo oo
1951 7h 73 - - 1 -
1952 81 8o - - 1 -
1953 104 103 _ - - 1 -
1954 119 118 - - - 1 - -
1955 121 128 - - 2 1
1956 139 135 - - 3 - 1
11957 172 168 - - 3 1
1958 200 196 - - - 3 o 1.
1959 - 235 22k - - - 10 ., 1
- 1960 -} 257 2k - - 14 2 -1
1961 . 288 . 271 - - 12 c 2 3
1962 3hh 327 - - 9* 8 o
1963 392 367 - - 9 16
1964 431 - Los . ' 1 - 8 16
1965 L8> k23 o 2h 2 1 - 10 .13 9
1966 - 5kl 466 - - 28 5. 2 - 9 22 9
1967 . 515 427 kg 6 1 - 5 22 5

. Not available
~ ® New series not strictly comparable w1th earller years.
- Nil or less than $0.5 million. .

22=v



_/ Flgures exclude 1nvestments of 1nsurance companles and banks (held mainly against 11ab111t1es to nonrre51dents),
" subscriptions to international investment agencles and miscellaneous investments. Figures do include the equity of
non-residents

Source:

1947:

1949, 1956-1957,
1963—1964

1949, 1958-1959
1951-1953, 1955:

1954,»1960-1961:

1965-1967{

ggarterlg Estimates of the Canadlan Balance of International Payments, Third Quarter 1969,

DBS, Ottawa, December 1969, Table V1, Page 23.

Quarterly Estimates of the Canadlan _Balance of International Payments, Second Quarter 1970,

‘DBS, Ottawa, September 1970, Table 5, Page bb.

Quarterly Estimates of the Canadlan Balance of International Payments, Third Quarter 1968

DBS, Ottawa, December 1968 Table VII, Page 21.

’ The Canadian Balance of Internatlonal Payments, 1961 and 1962, and Internatlonal Investment P051t10n,

TBS, Ottawa, August 1964 Table V11, Page 127.

The Canadlan Balance of International Payments 1961 and 1962 and International Investment Position,
TBS, Ottawa, August 196k, Statement 27, Page 76.

guarterly Estimates of the Canadian Balance of Internatlonal Payments, Second Quarter 1970
DBS, Ottawa, September 1970 Page 42.. ' : ,

-

Foreign Investment Division,
Office of Economics.
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TABLE CDX-10A

PERCENTAGE DISTRIBUTION AND BOOK VALUE OF DIRECT INVESTMENT IN THE UNITED KINGDOM YV

BY CANADA, BY INDUSTRIAL GROUP, YEAR-ENDS 1946-1967

(Per cent)

Industrial Group
Year Total Manufacturing | Merchandising | Petroleum 2/ : Mi'jn;ng Railways Other Utilities | Financial
(1) (2) (3) (4) (5) (6) ' (7) (5)

1946 . 100.0 .o .o eo oo

1947 1 100.0 - -

1948 100.0 e .o oo .o oo

1949 100.0 98.3 - -

1950 100.0 .o, - V : oe .o .o oe

1951 100.0 98.6 -. - 1.k
1952 100.0 98.8 - - 1.2
1953 100.0 99.0 - - 1.0

195k - 100.0 99.2 - - 0.8 -

1955 - 100.0 97.7 - - 1.5
1956 100.0 97.1 - - 2.2.
1957 100.0 97.7 - - 1.7
1958 100.0 - 98.0 - - 1.5
1959 100.0 -95.3 - - 4,3 :

- 1960 100.0° ‘ 934 - - 5.4 0.8 0.4
1961 100.0 | 94,1 - - b2 0.7 1.0
1962 - - 100.0 1 95.1 . - - 2.6%. '
1963 | 100.0 93.6 - - 2.3
1964 100.0 . 94,2 0.2 - 1.9 '

1965 { 100.0- | 87.8 : 4.9 0.k 0.2 - 2.1 2.7 1.9
1966 100.0 86.1 5.1 0.9 0.4 - 1.7 k.1 1.7
- 1967 - 100.0 . 82.9 9.5 . 1.2 0.2 - 1.0 4,2 1.0

.. Not available

* New Series not strictly comparable with earlier Yyears.
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‘ 1/ Flgures exclude 1nvestment of insurance companles and banks  (held mainly agalnst 11ab111t1es to non-res1dents) subscrlptlons
to international investment -agencies and mlscellaneous investments. Flgures 1nc1ude the equity of non-residents in assets abroad .
of Canadlan companies surveyed : e :

'VSource: Table CDX-lO

Foreign Investment'Division,
Office of Economics.
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TABLE cnx‘»11 _

"BOOK VALUE OF DIRECT INVESTMENT IN UNITED KINGDOM q/ MANUFACTURING
, BY CANADA, BY PRODUCT GROUP, YEAR-ENDS 1965—1967

(Millions of dollars)

| Product Group. - .
Year | Total | Beverages | Non-Ferrous | Other Manufac-
: : Metals - turing
M ) —(3) (%)
1965 bz | 133 144 : 146
1966 |  L66 151 156 159
1967 ko7 146 145 - : 136

1/' Figures exclude investment of insurance companies

.and banks (held mainly against liabilities to non-

" residents), subscrlptions to international invest-
ment agencies and miscellaneous investments. Figures
include the equity of non-residents in assets abroad
of Canadian companies surveyed.

Soﬁrée: Quarterly Estlmates of the Canadlan Balance of

Internat10na1 Payments, Second d Quarter 1970,
DBS Ottawa, September 1970, Page k2.

‘Foreign Investment Division,
Office of Economics.




~ TABIE CDX-12

BOOK VALUE OF DIRECT INVESTMENT IN COMMONWEALTH COUNTRIES 1/~§/ (OTHER THAN

THE UNITED KINGDOM) BY CANADA, BY INDUSTRIAL GROUP YEAR ENDS 1946-1967

Industrial Group

1967

190

Year Total Manufacturing |Merchandising | Petroleum . ~. - Mining .Railways Other Utilities | Financial . Other
(1) {2) ) {4) ~(5) __ (6) 3 (7) = (8) (9)
1946 oo oo .o oo oo -
. 19hy 85 . by 30 _ 8
1948 .e .o .o .o oo .o
1949 76 51 19 - 6
1950 .o .o oo oe oo
1951 88 _ 61 - 20 - Vi -
1952 112 70 35 - 7 -
1953 133 73 Sh : - 6 -
. 1954 138 2k - 60 - b - -
1955 159 83 72 : - b -
1956 191 85 98 - 8 -
1957 235 93 131 - 8 3
1958 266 - 102 150 - Vi Vi
1959 291 120 153 - 8 10
1960 299 121 - 156 - 10 3 9
1961 279 95 145 , - 15 ‘ 2k
1962 336 ‘132 , . 162 - 16 26 .
1963 | - 377 - 149 . 163 - 17 43
1964 - k26 : 186 : o 16k ) - 26 : 50
1965 h53 181 ' 12 5 137 - 3k 18 ' 66
1966 - 505 188 - 18 6 - 1h7 - sh 2k 68
613 Lo 8 173 - ko B Sh 82

"es Not available

- Nil or less than $0.5 million.

L2=¥



’1/ Figures exclude investments of insurance companies'end banks (held mainly agaihst liabilities to noﬁ-residents), subScriptioné
to international investment agencies, and miscellaneous investments. Figures include the equity of non-residents in the assets
of the Canadian companies surveyed. : : '

2/ 1Includes investments in Newfoundland prior tec 1949

Source:

1947: .

19!‘!’9 ) 1956-1957 9
1961-1964:

1951~-1955:

l95ﬁ, 1960:
1958-1959:

1965-1967:

Quarterly Estimates of the Canadlan Balance of Internatlonal ‘Payments, Third Quarter 1969,,
TBS, Ottawa, December 1 59, Table V11, Page 23,

ggarterly Estimates of the Canadlan Balance of International Payments, Second Quarter 1970,

DBS, Ottawa, September 1970, Table 3, Page 45,

The Canadian Balance of Internatlonal ional Payments, 1961 and 1962 and Internatlonal Investment P051t10n,
DBS, Ottawa, August 1964, Table VII, Page 127.

Canadizn Balance of Internatlonal Payments 1961 and 1962 and Internatlonal Investment P051t10n,
DBS, Ottawa, August 1964, Statement 27, F Page 76. - - ,

'Eﬁgaterly Estimates of the Canadlan Balance of Internatlonal Payments, Thlrd Quarter 1968

DBS, Ottawa, December 1968 Tahle V11, Page 21.

Quarterly Estimates of the Canadlan Balance of Internatlonal Payments, Second Quarter 1970,

TBS, Ottawa, September 1970, Page 42.

Foreign Investment Division,
Office of Economics.
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TABLE CDX-12A

 PERCENTAGE DISTRIBUTION or BOOK VALUE OF DIRECT INVESTMENT IN COMMONWEALTH COUNTRIES e
(OTHER THAN THE UNITED KINGDOM) BY CANADA, BY INDUSTRIAL GROUP, YEAR-ENDS 1946—1967

{Per cent) -

'”. Industrlal Group

Other Utilities

Financial

Other

Year Total Manufacturing Merchandlslng Petroleum Mining Rallways
~ (1) (2) ‘ &) — (5) (6) " (7) (8) (9)
1946 100.0 e .o .o
1947 © 100.0 35.3 - 9.4
- 1948 100.0 .o
1949 100.0 25.0 - 7.9
- 1950 100.0 .  ee
1951 100.0 22.7 - 8.0
1952 100.0 31.2 - 6.3
1953 100.0 bo.6 - 4.5
1954 100.0 -- A k3.5 = 2.9 - -
1955 100.0 52.2 - 45,3 S - 2.5 -
1956 100.0 ki 5 - 51.3 - .2 -
1957 100.0  39.6° 55.7 - 3.4 1.3
1958 100.0 38.4 - 56,4 - 2.6 2.6
1959 100.0 43,2 .. 52.6 - 2.8 . 3.
. 1960 © 100.0 Lo.5 - , - 522 - 3.3 1.0 _ 3.0
1961 100.0 4.1 51.9 - - - S.b - 8.6 :
1962 100.0 39.3 - k8.2 - L.8 7.7
1963 100.0 39.5. 43,3 - 4.5 12.7
- 1964 100.0 h3.7 - 38.5 - 6.1 ©11.7 \
1965 100.0 39.9 2.7 1. - 30.2 - 7.5 k.0 _ 1.6
1966 100.0 37.2 3.5 1.2 29.1 - - 10.7 4.8 13.5
1967 100.0 31.0 7.7 2.9 28.2 - - 8.0 8.8 13.4

" «o Not available

2/ Figures exclude investments of insurance companies and banks (held mainly against
international investment agencies and mlscellaneous 1nvestments.
Canadian companies surveyed.

_/ Includes investments in Newfoundland prior to 1949

Sourpe. Table CDX-12

 Figures include

liabilities to non-residenté),~subscriptions to
the equity of non-residents in assets abroad of

Foreign Investment Division,

Office of Economics.
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TABLE CDX-13

'BOOK VALUE OF DIRECT INVESTMENT IN COMMONWEALTH COUNTRIES —/-—/

(OTHER THAN THE UNITED KINGDOM) HANUFACTURING, BY CANADA,

BY PRODUCT GROUP, YEAR-ENDS 1965w1967 :

(Mllllons of Dollars) -

Progggt Grou

, D
Year Totalf——ﬁeverages Non-Ferrous | Other Manufac-
- . Metals turing
(@) (2) -(3) (4)
1965 181 10 ko 131
1966 188 9 Lo 139
1967- 190 5 36 149

2/ Flgures exclude investments of insurance companies
and banks (held mainly against liabilities to non-
 residents), subscriptions to international invest-
‘ment agencies and miscellaneous investments. TFigures
include the equity of non-residents in assets abroad
of Canadian companles surveyed.

.2/ Includes investments in Newfoundland prior to 1949

Source. ‘anrterly Estimates of the Canadian Balance of

International Payments, Second Quarter 1970,
DBS, Ottawa, September 1970, Page 42.

Foreign Investment Division,

Office of Economics.




PABLE CDX-14

- BOOK VALUE OF DIRECT INVESTMENT IN FOREIGN COUNTRIES-—

1/

(OTHER THAN U.S.,

BY CANADA, BY INDUSTRIAL GROUP,,YEAR-ENDS l946-l967

(Millions of dollars)

U.K. AND COMMONWEALTH COUNTRIES )

Industrial Group .

" Year Total Manufacturing |Merchandising _Petroleum~§/ . Mlnlng ' Railways :|-Other Utilities | Financial - Other
o (1) (2) (3) (%) (%) (6) (7) (3) (9)
1946 .o . .o .o .e e
1947 142 1 88 - 21 2
1948 .o .e
1949 70 st 14 - 23 2

1950 e .o - .o .o
1951 92 29 26 - 25 2
1952 110 ko 33 - 25 3
1953 121 51 38 - 30 2 ,

- 1954 131 - 57 6 -3k - 22 - T 2
11955 159 72 b - 39 L
1956 167 82 52 - 29 4
1957 215 104 73 - zh L
1958 2h3 ‘119 , 80 - ko b
1959 271 - 137 S 73 - -57 o b
1960 | 293 150 ca o T 66 =8 2o 5.

- 1961 305 - 182 R 61, , - . 57 L 5 o
1962 318 . 218 .76 - 19% 5
1963 391 268 ' 85 - 3h 4
1964 448 311 9% - 36 6
1965 Loz 321 10 o120 . 81 - 50 5 - 1k
1966 565 362 8 S12 100 - 53 6 24
1967 712 k59 15 -8 114 - - 61 27 28

.. Not available
* New series not strictly comparable with earller years.

- Nil or 1ess than $0.5 million.

1e-V



1/ Figures exclude investments of insurance companles and banks (held malnly agalnst 11ab111t1es to non-resldents), subscrlptlons
to international investment agencies; and miscellaneous 1nvestments. Figures include the equity of non-residents in the assets
, abrOad of the Canadlan companles surveyed. : : : :

Source:

19k7:
1949, 1956-1957,
1961-1964:

1951-1953,
1955: -

1954, 1960:

1958-1959:

' 1965-1967:

Quarterly Estimates of the Canadian Balance of International Payments, Third Quarter 1969,

"DBS, December 1969, Table VII, Page 23.

Quarterly Estlmates of the Canadlan Balance of Internatlonal Payments, Second Quarter 1970

- DBS, Ottawa, September 1970, Table 3, Page 46.

The Canadian Balance of International Payments, 1961 and 1962 and Internatlonal Investment Position,
DBS Ottawa, Auvgust 1964 Table Vil, Page 127.

The Canadlan Balance of Internatlonal Payments- 1961 and 1962 and Internatlonal Investment Position,

TRS, Ottawa, August 196%, Statement . 27, Page 76

guarterly Estimates of the Canadian Balance of International Payments, Thlrd Quarter 1968

'jDBs, Ottawa, December 1968, Table VII, Page 21.

Quarterly Estlmates of the’ Canadlan Balance of Internatlonal Payments, Second Quarter 1970,
TBS, Ottawa, September 1570, age 42." ~ ,

Foreign Investment Division,
Office of Economics.
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TABLE CDX-14A

PERCENTAGE DISTRIBUTION OF BOOK VALUE OF DIRECT INVESTMENT IN FOREIGN COUNTRIES Y
(OTHER THAN U.S., U.K. AND COMMONWEALTH COUNTRIES) BY CANADA, BY INDUSTRIAL GROUP, YEAR-ENDS 1946-1967

(Per cent)
: " Industrial Group ' ’ _ .
 Year - Total - Manufacturing | Merchandising | Petroleum Mining Rallways Other Utilities | Financial Other
(1) - 2) (3) o (%) (5) (6) RS2 (3) - (9
1946 | 100.0 es .. .e .o ..
1947 100.0 21.8 62.0 - 14,8 1.h
1948 100.0 .e _ ee .o .o .o
1949 100.0 kh 3 20.0 - 32.8 2.8
1950 100.0 e .o oo .. e
1951 100.0 ko b 28.2 - 27.2 2.2
1952 100.0 L 6 , 30.0 - 22.7 2.7
1953  100.0 ko, 2 e 31.4 - 248 1.6
. 195k 100.0 k3.5 L6 25.9 - 2L L - 1.6
1955 100.0 b5.3 27.7 - 24.5 2.5
1956 100.0 kg1 31.1 - S 17.k 2.4
1957 .| 100.0 48.L 33.9 - 15.8 1.9
1958 100.0 3.9 32.9 - 16.5 1.7
1959 100.0 50.6 26.9 - 21.0 , 1.5
1960 100.0 - 51.2 L8 . 22.5 - 19.8 0.7 1.0
1961 100.0 59.7 o 20.0 - . 18.7 - 1.6
1962 | 100.0.- | . 68.5 . 23.9 - 6.0* 1.6
1963 © | 100.0 | - 68.5 P 21.8 - 8.7 1.0 .
1964 | 100.0 , T 694 - S 21,2 - 8.1 o 1.3 -
1965 '100.0 65.2 : 2.0 2.4 16.4 - 10.2 1.0 - 2.8
1966 | 100.0 64,1 1.b 2.1 - 17.7 : - 9.k 1.1 b2
1967 100.0 64.5 2.1 1.1 16.0 : C- 8.6 3.8 3.9

.. Not available - : :

* New series not strlctly comparable w1th earller years.

_/ Figures exclude invesments of insurance - companies and banks (held mainly agalnst liabilities to non-res1dents), subscrlptlons to
international investment agencies and miscellaneous investments.
Canadian companles surveyed.

Soﬁrce: Table CDX-lh : S

Foreign Investment Division,
Office of Economicss

Figures include the equity of non-residents in assets abroad of
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TABLE CDX—15

BOOK VALUE OF DIRECT INVESTMENT IN FORETIGN COUNTRIES /
(OTHER THAN U.S., U. Koy AND COMMONWEALTH COUNTRIES)

‘ ' MANUFACTURING BY CANADA, BY PRODUCT GROUP, YEAR-ENDS 1965-1967

- (Millions of dollars)

Product Group
Year| Total] Beverages .| Non-Ferrous-| Other Manufac-
N ' o . Metals - turing
(1) (2) (3) (%)
1965 321 22 148 151
1 1966 362 22 165 175
1967 459 38 227 19k

1/ Figures exclude investments of insurance companies
and banks (held mainly against liabilities to non=-
”_residents), subscriptions to international invest-
ment agencies and miscellaneous investments. Figures
include the equity of non-residents in assets abroad
of Canadlan companies surveyed. :

Source:

Qnarterly Estlmates of the Canadian Balance of

Internatlonal Payments, Second Quarter 1970,

TBS, Ottawa, September 1970, Page W2.

Forelgn Investment D1v1slon,
Offlce of Economics. .




TABLE CDX-16 .

BOOK VALUE OF DIRECT INVESTMENT ABROAD ~ i BY CANADA, UNREVISED DATA BY COUNTRY | :
OF CONTROL OF THE CANADIAN INVESTOR, TOGETHER WITH REVISED TOTALS, YEAR-ENDS . 1954 AND 1958 - 1964

| Unrevised Data
Revised _ . E ‘ Dlrect Investment Abroad By Canadian Investors Controlied By Re51dents Of ]
" “Year . Totals ‘ Total : R Canada i e ) . ~ United States — ] Other Fc Foreign Countrles,-’
Millions | Millions | =~ = | Millions CL Millions | . . . | "Millions ° : -
of 1. of Per Cent of * Per Cent of Per Cent . of Per Cent
Dollars Dollars ‘ . Dollars - ";. ‘ Dollars 1 - Dollars
v (2) (3 (47>;,- ‘.,(5) , (6) (7). - (8) - (9)
1954 . 1,619 100.0 1,182 73.0 425 26.3 12 0.7
11958 : 2,149 100.0 1,328 - 61.8 798 37.1 23 1.1
1959 - 2,286 2,295 . 100.0 1,417 61.7 847 36.9 21 1.4
1960 2,467 2,481 100.0 1,440 58.0 967 39.0 74 3.0
1961 2,596 2,628 100.0 1,59% 60.6 957 264 78 3.0
1962 2,784 2,821 - 100.0 1,690 59.9 1 035 36,7 2 3.k
1963 3,082 © 3,125 100.0 1,853 59.3 1,158 37.1 11k 3.6
1964 3,272 3,356 {  100.0 1,912 - 57.0 1,307 38.9 137 k.1

. J/ Figures exclude investments of insurance companies and banks (held mainly agalnst liabilities to non-residents), subscrlptlons to
international investment agencies, and mlscellaneous 1nvestments. Flgures include the equity of non-residents in the assets abroad of -

Canadlan companles surveyed.

GENERAL NOTE

Columns 2 through 9 give flgures for the book value of dlrect investment abroad by Canada, with a geographlcal breakdown, which were
published at dates up to August, 1967. The data on total’ book values of Canadian direct 1nvestment abroad have been rev1sed since 1967 for
the years 1959 through 196k. S

Since the unrevised figures are the only ones whlch glve a geographlcal breakdown it was thought de51rab1e to retaln them in the
basic tables, and to present the rev1sed totals alongside them 1n Column- 1.

Ge-y



Source of unrevised data:

1954, 1960 - 196k:

' 1958 - 1959:

Source of rev1sed data.

1959

1960 - 196k:

The Canadian Balance of International Payments, 1963, 1964 and 1965 and International
Investment Position, DBS, Ottawa, August 1967, Statement 57, Page 68.

The Canadlan Balance of International Payments, 1961 and 1962 and Internatlonal Investment

P051t10n, IBS, Ottawa, August 1964 Statement 28, Page 77

_Quarterly Estlmates of the Canadlan Balance of Internatlonal Payments, Third Quarter 1968

DBS, Ottawa, December 1968, Table V1l, Page ol.

- Quarterly Estimates of the ‘Canadian Bal Balance of Internat10na1 Payments, Second Quarter 1970
DBS Ottawa, September 1970, Table 3, Page 0. _

Foreign Investment Division,
. Office of Economics.

9¢=Y



TABLE CDX-17

A-37

INTEREST AND DIVIDEND RECEIPTS FROM DIRECT INVESTMENT ABROAD

BY CANADA BY ARBA, YEAR-ENDS 1946 -1965

Total

‘-1965:

United States United Kingdom Other Countries
Year] millions | per cent| millions | per cent | millions| per cent| millionsjper cent
of a of of B of ‘ -
‘ dollars - dollars dollars dollars -

_ (1) (2) (3) (&) (5) - (6) (7) - (8)
19461 35 100.0 25 THLE o IT°h ) 7.2
1949 20 "100,0 15 50.0 5 16,7 10 23,3
1948 31 100.0 16 51.6 6 | 19.h 9 29.0
1949 26 100.0 15 57.7 -3 11.5 8 30.8

. 1950 33 100.0 - 19 57.6 3. 9.1 11 33,3
1951 29 100.0 18 62.1 - b 13,8 " 24,1
1952 56 - 100.0 .38 67.9 5 8.9 13 | 23.2

11953 69 100.0 51 7%.9 2 2.9 16 23,2
1954 63 100.0 29 - 46.0 10 15.9° 2k 38.1
1955 80 100.0 Lo 50.0 15 . 18.8 - 25 21.2,
1956 70 100.0 33 k7.1 11 15.7 - 26 37.2
1957 i - 100.0 - 5k.5 Vi 9.1 28 36,4
1958 26 100.0 - 50 - 65.8 6 7.9 20 26.3
1959 83 100.0 Lo L8 .2 10 12,0 33 39.8
1960| 68 100.0 34 50.0 8 11.8 26 38.2
1961 92 100.0 33 35.9 12 13.0 by 51.1 -
1962 73 -100.0 28 38,4 5 6.8 Lo 54,8
1963 26 - 100.0 38 50.0 9 9,2 31 bo.8
1964 188 100.0 63 33.5 77 1 b0 48 25.5

1965 146 100.0 61 k.8 33 22.6 52 35.6
Source: 1946~1964 The Canadian Balance of International Payments A Compendium

' ' - of Statistics from 1946 to 1965, DBS, Ottawa, March 1967,

Table 5 06 Pages 164 and 165,
The Canadian Balance of Internatlonal Payments 1963, 1964 and a

o 195 and Internat10na1 Investment P051t10n, DBS Ottawa,
T ,~‘August 1967, Statement 9, Page 1’7° .

" Toreign Investment Division,
Office of Economics.
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TABLE CDX-18- .

NET OUTFLOW OF CAPITAL FOR DIRECT INVESTMENT

- ABROAD. BY CANADA, BY AREA, 1946-1968

‘A minus (=) indicates an inflow to Canéda ‘

(Millions of Dollars)

All

United

Rest of

United Other OECD | Other
Countries | States Kingdom Sterling Europe Countries -
Year ' . Area ' : .
Q) (2) (3) (k) (5) (6)
1946 1k 7 : 10 - -3
- 1947 -6 =6 3 - -3
1948 -15 . =15 . o2 - =2
1949 -13 =16 : 3 2 -2
1950 ~-35 =41 L 3 -1
1951 30 -5 2. L 6 13
1952 85 ko 30 17 =1 17
1953 70 35 1. 5 20 - 10
1954 9 53 17 7 3 10
1955 85 63 - 2 10 - 10 -
1956 105 . .68 .5 25 =1 8
1957 80 35 -3 26 3 19
1958 Lo - 5 12 S6 17
1959 85 10 Ly .9 6 16
1960 50 18 L 15 3 16 -2
1961 80 25 | 16 | 20 1 18
1962 105 -6 21 41 29 20
1963 135 36 ho . 13 33 13
1964 95 - 35 3 35 18 4
1965 - 125 2k 38 b2 17 - b
1966 5 -87 22 Le 22" 2
- 1967 125 72 =20 54 28 -9
1968p | 225 108 -9 - 60 57 - 9
"= Nil or less than #0.5 miliion

p Preliminary

. Source:

19“5f1§54=
j'1'955_-1’1.96.4:"

2965
1966-1967:

1967-1968

The Canadian Balance of International Payments’
A compendium of §tatistics from 1946 to 1965, _
D.B. So, Ottawa9 March 1967, able Q-DE Page 1160A:

The Canadlan Balance of Internatlonal Payments 1963,
196% and 1965 and International Investment Position,

. D.B.S., Ottawa, Kugust 1967, Table 8, Page 113.

Quarterly Estlmates of the Canadian Balance of
TInternational Payments, Fourth Quarter 1967, D. B Se .

- Ottawa, March 1968, Table 2, Page 22.

©Quarterly Estlmates of the Canadian Balance of

International “Payments, Secona Quarter 1969,

“D.B Sey Ottawa, September 1969, Page 22. ..

" Quarterly Estlmates of the Canadian Balance of
International Paxments, Second Quarter 1970,
D.B. S., Ottawa, September 1970, Pages 34-35.

Foreign Investment Division,
Office of Economics.
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TABLE CDX-18A

- PERCENTAGE DISTRIBUTION OF NET OUTFLON.OF CAPITAL FOR
DIRECT INVESTMENT ABROAD BY CANADA, BY AREA,;1946 - 1968

A . minus (=) indicates a net infibw tovcénada.

(Per cent)
: TRest of |
. All United - United Sterling} - Other OECD Other .
Year Countrieg States Kingdom Area Europe -Countries
- (1) (2) : (3) (%) (5) (6)
1946 100.0 50.0 71.h - 2Lk
1947 100.0 -100.0 50.0 - =50.0
948 | = 100.0 | ~100.0 .| . 13.3 - -13.3
1949 | 100.0 ~123.1 23,1 15. 4 ~15.4
1950 100.0 ~-117.1 1.4 8.6 -2.9
1951 100.0 16.7 6.7 | 13.3 20.0 43.3
1952 100.0 57.7 3.5 . 20,0 =1,2 20.0
1953 100.0 50,0 7.1 28.6 = 1h,3
1954 - 100.0 58.9 18.9 7.8 3.3 11.1
1955 100.0 74,1 2.3 11.8 - " 11.8
1956 100.0 64.8 4.8 23.8° =1.0 7.6
1957 100.0 |° 43,8 -3.8 32,5 - 3.8 23.7
1958 100.0 - 12,5 30.0 15.0 k2.5
1959 100.0 - 11.8 51.8 10.6 7.0 18.8
1960 100.0 36.0 30.0 . 6.0 32.0 -k.0
1961 100.0 31.3 20.0 25.0 1.2 22.5
1962 100.0 ~5.7 . 20.0 39.1 - 27.6 19.0
1963 100.0 26.7 29.6 9.6 - 2,5 9.6
1964 100.0 36.8 3.2 36.8 | 19.0 b2
1965 |  100.0 19.2 30.4 33.6 13.6 3.2
1966 100.0 |~1,740,0 Lko.0 - 920,0 Lko.0 h0.0
1967 1 . 100.0 57.6 =16.0 hz,2 22,k =742
1968p - 100.0 8.0 ~k.0 267 $25.3 k.0

~=Nilor Tess then 0.5 Ml 1on
p Preliminary - '

- Source: Calcﬁlafedvfrom CDX-18

. Toreign Investment Division,
Office of Economics.
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