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BRITISH AND FOREIGN CAPITAL INVESTED IN CANADA AND CANADIAN
CAPITAL INVESTED ABROAD, 1926 - 1936

A revised statement of British and Foreign Capital invested in Canada and
Canadian capital invested abroad has been issued by the Dominion Bureau of Statistics.
The total estimated British and foreign investment in Canada at the end of 1936 amounted
to $6,833,700,000. Of this, the American investment was $3,984,400,000, the British
investment £2,725,100,000 and the investment of other countries $124,200,000.

Outside investments in the securities of Canadian governments were estimated
to be $1,688,700,000, of which §524,200,000 was held in Greet Britain and ¢1,161, 300,000
in the United States. Investment in railway securities amounted to $1,637,000,000, of
which £1,068,300,000 represents British and §$548,800,000 American holdings.

All other investments, including investments in public utilities, manufactur-
ing industries, mining, merchandising establishments, financial concerns and miscellan-
eous, amounted to §3,508,000,000. In this group the United States investments were
$2,274,300,000, while the British share was $1,13%,600,000.

Canadian investments in other countries at the ené of 1936 amounted to
$1,656,500,000. Of this amount £987,200,000 was invested in the United States, $47,800,-
000 in Great Britain, and §$621,500,000 in other countries.

Among Canadian investments in the United States the largest item,
$501,000,000, represented holdings of stocks and bonds of American governments, rail-
roads, utilities, industrial concerns and other miscellaneous items. Direct investments
in railways and branch and subsidiary plents accounted for $270,000,000.

Investments in other countries include a miscellaneous item of 3383,000,000
which represents an estimate of Canadian holdings of foreign securities (other than those
of the United States) such as the bonds of various South American, European and other
governments. Direct investments, largely in the West Indies and Latin America, smount
to $173,000,000.

As a result of considerable research, new information has become available
which permits of important changes in some of the estimates of capital investments pub-
lished during past years. Of course it is not to be expected that figures pertaining
to capital investment can ever be complete; the number of such investments is very
large; their values are subject to constant fluctuation; there is also a continuous
change of ownership going on; and, moreover, many transactions are made in such a way
as to render precise statistical measurement extremely difficult and, indeed, in some
cases impossible. Under the circumstances these estimates must be considered as indi-
cating the magnitude of the figures involved rather than as s mathemstically exact com-
pilation of such investments. The additional information mentioned above, however,
increases the accuracy of the estimates.



S -

Compared with previous estimates the figures for British holdings of Cana-
dian government and railwsay bonds hes been reduced to allow for the repurchase by
Canadians of sterling and optional payment bonds sold originally in London. Prior to
1914, Great Britain was the source from which most of the capital borrowed from abroad
through the purchsse of Canadian bond issues was secured. Many hundreds of millions
of dollars of Canadian bond issues were floated in the London market and while some
issues have been taken up in whole or in part in that market since 1914, London has
been a minor source of capital funds, so far as Canadian borrowings are concerned,
since that time. As a matter of fact, Canadians have repurchased considerasble amounts
of their own bonds sold originally in London. While there is always a certain amount
of international traffic ir such securities, there were two periods in which repurchases
by Canadians were very heavy. The first period was during the years 1919 to 1924 when
the pound sterling was depreciated in terms of the Canadian dollar end the other period
wvas from 1931 to 1933 when the pound was again at a heavy discount. Since it was highly
profitable in these periods for Canadians to purchase in the London market owing to the
exchange differential, Canadian securities moved back to Canada in considerable volume.
During the earlier period the extent of Canadian purchasing was so large that an attempt
was made to stop the outflow of Canadian funds by means of & more or less official
embargo, because the outward movement had some undesirable repercussions on internal
financial conditions at the time. Information made avuailable through the co-operation
of financial institutions in London, England, has made possible an estimate of the extent
of such repurchases. It is estimated that, of the bonds now outstanding which were
originally sold ir the London market, ¢150,000,000 have been repurchased by Canadians.
These repurchases diminish the estimates previously published of investments in Canada
by Great Britain.

More accurate information concerning investments in Canadian mines indic-
ates lower figures for British investments and, in later years, higher figures for
American investments in the mining field.

Figures for investments by Great Britain and foreign countries in the mis-
cellaneous group are considerably higher than in previous years due to the securing of
information in certain fields not covered before.

It is probeble that a small proportion of investments shown as held in
Great Britain are held in other European countries. Thus the amount of investments
shown under the heading "All Other Countries" is probably somewhat low and the British
investments to the same extent too high.

An important change is the omission of an item previously included, viz.,
"Investments of Canadian Insurance Companies in Other Countries", from the table of
Canadian Investments in Other Countries. The reasson for this omlssion is the fact
that these insurance investments, so-called, are not investments of quite the same
character as the other items. The large assets in other countries held by Canadian
insurance branches in those countries have against them, besides ordinary liebilities,
the fiduciary interest of the policy holders. In fact when the prospective claims of
policy holders are considered it appears that on balance there is a small net invest-
ment of these branches in Canada rather than a Canadian irvestment abroad. This is
possible because the assets underlying the Reserve Fund need not all be held abroad.
On the other hand, the fact that assets can be transferred between countries gives an
importence to them as a factor in capital movements. On account of the ambiguity of
this item it has not been included in the statement of Canadian investments abroad
but the figures are set forth in the table which follows.
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Net Assets(x) of Canadian Insurance Companies Held Abroad,
December 31, 1926 - 1936

(Millions of dollars)

All Great United All Other
Year Countries Britain States Countries
FIE6L - o s . 220, 5 28.7 154.5 57.5
1927 7o 30 . 4 253.6 32.9 177.5 45.2
1928 L o B 310.4 40.3 R0, .5 52.8
1929 Sy B, 386.5 50.2 270.5 65.8
1930 S . 435.4 56.6 304.8 74.0
1931 . s 477.4 62.1 334.1 8] 4%
1932 E o e 494.4 64.3 346.0 84.1
1933 e iyl 467.2 60.7 327.1 79.4
1934 e . 483.2 62.8 SR 82.1
1935 . Sady. 532.8 69.3 57590 90.5
19360%) ... 603.0 79.0 416.0 108.0

(x) Assets minus liability other than reserve (i.e., net lisbility
outside of Canada under assurance, annuity and supplementary
contracts in force for payments not due, dependent on life,
disability or any other contingency or on a certain term).

(xx) Estimated.

With regard to British and Foreign insurance investments in Canada, since
there exist net a&ssets over all liabilities including reserves against future claims
of policy holders the residual amount is shown as a bona fide investment in Canada.



Estimated British and Foreign Capital Invested in Canada, Classified According to Main Types

(December 31, 1926 - 1936)

(Amounts are expressed in millions of dollars)

1926 © 1927 © 1928 ° 1920 ' 1930 | 1931 ° 1932 } 1933 0 1934 ' 1935 ° 1936
Government Securities —-
Domdnion St oromas Bt rons = 632. 628.1 . 6l8L6- S7TIN6 . 675,00 627.4, ‘B680L35F VAL, 9. 749 4% BOT. 3 WBA6ES
P ROV G B tuis a1s S1gl Bass s Sl 412. 450.7 —, 47%.8 . SRE.S. FBe.2.  604.2  EOEICE SEPE.0._ESZ.4% _Seh.2 _SSHo s
Munieipal oais G*. n 6 B0 OE 372, 595.3 393.5 400.3 429.5  437.2 ' 406.6 392.4 389.4 I79.6 363.7
1,885%58, 1,482.1 1,485.8-1,492.7 1,694.7 15668.8 1 ,695554 ,704.,5 1569587157877 1L,6886T
Public Utilities --
RaSitliwas e N e R e b, o0 1,085 1,602,585 1T5686.0 1,771001,885:1 14896L3 18742 1;853.2 1825.16 1,685, 0 i GEZ0
Other - Traction, Light,
Heat, Power, Telephone,
(Niry | B o S0t 0 SR O T 46655 . S15.8 . 562:3 » | 620,01 1660,8 3 16985 @ T356.1& W751.9.  766.7F 780,00 i Z0OLO
Manufacturing --
Wood and paper products .. 475.6 515.0 563.8 567.0 596.0 525.5 484.2" 458.4 453.6 462.0 465.0
Metal industries ......... 5968 . 421,8, 468.6, 50246 'U50L.7| 456,88 413034 4@1.5 - QU3 8 VARZ. 0 WIaEgNe
A11 other manufacturing
industries e e ss. oo 451.4 482.9 516.0 546.1 521.3 495.8 460.2 459.1 475.8 494.0 500.0
PR bTo a0 cono T 00 da - Idad Pt 288.0 299.0 555.0 365.0 376.0 355.0 335.0°- 3355,0 350.0 .326.0 340.0
Merchandising and Service .. 256:4 241.8 | 260.4. 265.8 — 2Bl.5 287+ 286.8) 2106.4 _228.0 6.8 ~THE
Insuranice -::&2ds e bkins oo o 04 ga.8 108.0 | 102.0 104.6 " 148.5 151.7 “1eBiS5%; LE1s7 | 19R.9 "E20i0 - 30QL0
Finance and Mortgage Cor-
HORAU T GRS Mk toteie 1= = sisfs,é » o o 22887  254.4,° |2B7.28 -5@2.9. 82X 5 298.9 286.4 : 283514 & 285.0 | '290.0, " @950
Miscellaneous (agricultural
lands, summer homes, pros-
pecting, assets adminis-
tered for persons or cor-
porations residing outsice
~ Canada, SERl N ST . [BAR0. . 266.0 5, 908.0- -200.0! ,296.0. P68.0 “£87.0° .2980.0 -AB0.0 - -275:0 |, 275.0
GRAND TOTAL (Great Britain,
Unitec States and Other
Cotmbriés) 354 .. +ssevs0.. 5,890.7 6,184.3 6,498.9 6,835.7 7,195.9 7,067.8 6,954.2 6,913.9 6,965.1 6,897.5 6,835.7

Note: Figures for 1936 are preliminary.



Estimated British Capital Invested in Canada, Classified According to Main Types

(December 31, 1926 - 1936)

(Amounts are expressed in millions of dollars)

1926 | 1927 | 1928 ; 1929 , 1930 . 1931 . 1952 . 1935 . 193¢ . 1935 . 1936
Government Securities --
DomamEo DUIE.T ML v e L AT, . €60.1 =48.2 242.0 238.5 234.5 229.2 222.%3 291.4 323.3 318.8 - 318.8
Eneviinedidl eSiaaTs Sl piits, ., 72.6 70.6 74.5 7L &2 69.3 67.4 S 74,2 71.9 68.4 67.8
Numticaipallly M, a0, *ER.0 185.2. 186.7 UWB5E® 1824 0 17%2.7, 180.8 14ES <1405 Sl ' 1EE 6
509.7 H02.0 501.8 495.5 485.83 469.3 454.2 509.5 542.7 526.3 524.2
Public Utilities ——
Rl E Rl ot o ololold 0 T ok «s 1,111.51,096.6 1,074.7 1,097.6 1,096.9 1,100.1 1,092.9 1,088.5 1,078.2 1,073.9 1,068.3
Other - Traction, Light,
Heat, Power, Telephone,
ElCath . Syl Lk ST cad g o 139 125.8 154.9 146%8 188.6 167.6 1767  180.5 184.0 (l87.2'  184.8
Manufacturing —-
Wood and paper products .... 96.0 104.0 115.5 114.9 120.8 106.5 898.1 92.9 2 93.7 94.3
Metal industries ..... 5.0,0 0 g 72.4 aTe. o1t 83.8 Shlat & 74 83.5 75.6 73.4 75.6 77.3 78.2
All other manufacturing
dndustindiest i, S o0, .. .. dag 18p.00 197.9 '2r1rS- 22388, d13.7 203.2 '18B:8 .188.2  J95.0 ' 202.5 £04.9
Mintiineg 54 55 TS, iSe S olo o8 0 CTIONROLG 95.0 SISO ML) (0 S b1 2(0) (0, 98.0 93.0 87.0 87.0 91.0 85.0 89.0
Merchandising and Service .... 77.0 7)ol BICE) 83.7 82.3 AT 73.9 s 72.6 74.2 73.6
INISURENICE oI WERte. Jonst et lokeiteion Gons 54.5 54.9 54.1 52.% 58.4 57.4 61.4 66.8 81.9 90.6 86.5
Finance and Mortgage Corpora-
Htonisik . 26y A SlpEs AR 5. 25 . . c LS9.8" 163,82 157.4" "189L8™ “188.7 '163.8 158& 1858  156.0 -"BE8.6 161.3
Miscellaneous (agricultural
lands, summer homes, pros-
pecting, assets administered
for persons or corporations
residing outside Canada, A
-5 e R S [ TR T S BAES0C- 2800 — 1610 —1660 -« 710 - =185.0 —1659 160+0. ,~T80:0  “16O.0

GRAND TOTAL ..... oole

1260.0

2,597.8

2,628.3 2,693.6 2,764.2 2,766.0 2,687.1 2,631.7 2,674.4 2,729.5 2,729.3 2,725.1

Note: Figures for 1936 are preliminary.
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Estimated United States Capital Invested in Canada, Classified According to Main Types
(December 31, 1926 - 1936)

(Amounts are expressed in millions of dollars)

1926 . 1927 & 1928 . 1929 . 1930 | 1931 ° 1932 ' 1933 ' 1934 ° 1935 ° 1936

Government Securities —-
RoniiE Gl e 2. s X . 381.9 381.9 376.6 333.1 440.5 398.2 458.0 450.5 426.1 488.5 487.5
Provincial «eeveseeecese....  342.0 385.3 393.0 445.5 517.0 533.2 522.2 492.5 479.7 459.5  447.7
MMICIPET smers e smisaeis snsoos . alBBad  208.1° 208.0 -~ BlA5  AT.4  264.5 DbSeB - adB.5 - 241.9. ‘BA0-P @G

909.0 . 975.% "977.6 993.1 1,204.9 1,195.9 1,336.0 1,181.5 1,147.7.1,188.2 1;261.3

Public Utilities ——
R AESlW ayiE IRl spstots. o abias koke. b hoboot 438.8 485.2 839.4 640D’ 713.6 T77l.1 < T57M0 TARE ' TRG.4. 5892 ' E48.8
Other - Traction, Light,
Heat, Power, Telephone, etc. Jd9.%" 3868 - 4¥L.6 4B5.0 485.6 585.9 , SEEs0  -SHEN 57S.0 S Bt

Manufacturing --
Wood and paper products ....  376.5 407.8 452.9 450.7 473.8 417.7 384.9 364.4 360.0 367.2 369.6
Metal industries ..ceeeesee. 319.6 340.2 368.9 405.3 404.6 368.4 ST (o 323.8 BIIRIZ 5 Sl 482 =
All other manufacturing :
TSR AESI T . o Jercrokilels i¥e s.o 259.0 T Al 296.0 LG &) 2SR Il 284.5 £64.1 263.4 R73.0 283.4 286.9

1 il S GH o "o o o dis S EEES o B BROC0 1870 A0  JQdU @0.0) ESED TID TTURRA) T 5P, 0] niaad . nc e
Merchandising and Service .... 154.0 158.2 163.8 167.3 164.5 155.4 147.7 143.5 145.2 148.4 147.2
Insurance .eceeeevees Y. o 38.3 49.7 46.5 50.9 82.6 92.9 97.5 N T o Y e MR Sl s ey
Finance and Mortgage Corpora-

MBS Y6155 ol o 5 A s OB 0 00 R 41.3 61,5 ] SERG 2 g 9E=7 94.8 )T 94.0 95.7 97.4

Miscellaneous (agricultural
lands, summer homes, pros-
pecting, assets administered
for persons or corporations
residing outside Canada,
% X v M=, Goo o onag 500 SOROC 85.0 85.0 87.0 94.0 94.0 93.0 92.0 90.0 90.0 85.0 85.0

GRAND TOTAL ........ 3,161.2 3,423.8 3,664.6 3,926.5 4,293.4 4,254.5 4,198.3 4,115.2 4,112.1 4,044.6 3,984.4

Note: Figures for 1936 are preliminary.



Estimated Capitel of All Other Countries Invested in Canada, Classified Adcerding to Main Types

(December 31, 1926 -~ 1936)

(Amounts are expressed in millions of dollars)

1926 1927 , 1928 , 1920 . 1930 . 1951 . 1932 . 1953 . 1334 . 1935 . 1936
Government Securities --
Dominion ........ 00 0.0 000000 00 - - - - - - - - - - —
Breyamehiall . .. o .0, 53000000 g B2y 4.3 4.4 4.1 229 3.6 245 o & 3.3 3.2 3.2
Munbicalpadte, o0 L, o 380 040,000 6o - - - - - - - - - - -
Public Utilities —--
Railways ..... B 00D 000 OO GO C 25.1  «R0.7 21.9 24,4 24.6' 25.1 2403 s;23.5 21.0. 19,9 }19.9
Other - Traction, Light, . v
Heat, Power, Telephone,
EC oob ot OoBAD NENOT: oLy 4.7 5.2 5.6 5672 6.6 7.0 7.4 NS 7.7 e T/l
Manufacturing —-
Wood and paper products ..... 1.1 iy 1.4 1.4 1.4 1.3 1s..2 1.1 1.1 Tl NE S
Metal industries ..... Soo BOET 4.3 4.5 4.9 5.4 5.4 4.9 4.4 4.3 4.4 4.5 4.6
A1l other manufacturing
ARISTERSES wi- <o oo e sl Loargs 7.4 7.9 36 950 8.5 8.1 7.5 7.5 7.8 8.1 85 &
AR ¢ 6 6 oo 0 D6 0 a0 BB G 6 6 6aE 3.0 3.0 4.0 4.0 8.0 8.0 7 .0 7.0 7.0 750 7.0
Merchandising and Service ..... 4.4 4.5 4.7 4.8 4.7 4.4 4.2 4.1 4.2 4.2 4.2
163\ SEbEE I CET AT B85 6 A0 0.0 00000 C 1.0 1.4 1.4 1.5 5 1.4 1.6 56 2ol Do f? P51l
Finance and Mortgage Corpora- .
LTI A T o R B o o 4768, 4950, = 155,90 ~ D452 2 $T60= $T2 4 - 3BTRS SBER 0, 3507 B3613
Miscellaneous (agricultural
lands, summer homes, pros-
pecting, assets administered
for persons or corporations
residing outside Canada, _
etce) SN 5 an etV Fy < oo e pOLQ' 330.0 L350.0 & 3.0 X 3E6, 938,90 0. 2.0 L 3040 38.0 .+ 30.0
GRANDETOTAT, S oleioner ot o1y Gl T slGRo@ n A0 7 146, G SNEFINGE 2602 124,28 S S5 R Fnoke] 25.6 24,2

Note: Figures for 1936 are preliminary.
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Estimated Canadian Investments Abroad, December 31, 1926 - 1936
(Amounts are expressed in millions of dollars)

— e — e — e - ——
——— —_—— e ——— = T P

1926 | 1927 : 1928 | 1929 . 1930 o103

ALL_COUNTRIES

Canadian Government Credits ......... 36.1 32.4 I CE L 30.9 30.7 30.5
Estimated Net Assets of Canadian

Banks Outside Canada ....ceveceeees STOR3L L EZE4Ame . - 267 Nb=r=17908 Y rNBE 2k ARG 2NE
Foreign Securities Held in Canada by

Canadian Insurance Companies ...... Sl.4¢ 1R2448) 15645 1B4.6- . #66.T-- LGNS
DiReBtaMve sStMentEs . o vt i shaS e Mianl BT e 4OLIFS « 41250, 5 =423u55 1 443100444650
Miscellaneous Investments .eeeeececes 458.0 BOEWNO, ¢ 725.04— 810.0.~=842 100 “&6680

GRANR TOTAL. .+ Jniv oo for fitea®n . I 852.8.1,514 .81 ,592.271,628.871,658.6 1,688.5

GREAT BRITAIN

Canadian Government Credits ...ce.o.. - - = i = -
Estimated Net Assets of Canadian

Banks Outside Canada ....cveeveens 42.0 42.7 24.1 30.8 40.3 2312
Foreign Securities Held in Canada by

Canadian Insurance Companies ...... 0.6 1840 15372 1.3 3.4 3.4
Direct Investments ......ce00e0 e 7.0 T35 8.0 8-15 14.0 14.0
Miscellaneous Investments ...ececeess 1046 10.0 10.0 10.0 10.0 10.0

GREIDETONRAR: Fv. el L2l o A A 59.86 61.2 583 50.6 677 50.6
UNITED STATES
Canadian Government Credits .......e. - - - - - -
Estimated Net Assets of Canadian

Banks Qutside Canada ........ S B TT 26R.4 R4BRE 1855 91.8 0.2 o3
Foreign Securities Held in Canada by

Canadian Insurance Companies ...... 70.6 9654 % 1204142 005 2T 29— SNLAEE
Difgaet=Tnvelttmentis: s o ol iv i thie ool e 250.0 2581.0 57.0 259.0 260.0 £60.0
Miscellaneous Investments ....c.cecee 195.0 278.0 51517/~10) 43725@ 4569.0 468.0

ERANRARGTBAL 3. wre ot ohie oy T i TSRON-_SB7RAEG =~ 91 7T 592 9n8 = M35 928.8

OTHER COUNTRIES

Canadian Government Credits ......... S6aN 22.4 SR 3049 500/ BRSNS
Estimated Net Assets of Canadian

RanlasthaRetideltCanadalrs; vesmsatre s it oo 65.9 6505 50.2 SYRL 49,7 52.0
Foreign Securities Held in Canada by

Canadian Insurance Companies ...... 20E 7.8 34.9 41553 29.4 2746
Dinectl. I negtiment s .o s w J el 2 T40806 7 LE4 TR L FAZI0L U660, HEEO RO =70
Miscellaneous Investments .ceveeescas 253,90 .-314.0 368.0 263.0 3SR L =T8N0

GRAND TOTAL ...... tdevhedmme s 1BLECR. WOBN - B2L.2° '648i4--"1651.8- 6601
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Estimated Canadian Investments Abroad, December 31, 1926 - 1936 (Continued) -

(Amounts are expressed in millions of dollars)

-

1932 © 1933 . 1934 WE5 . 1988
ALL COUNTRIES
Canadian Government Credits ......... 30.5 30.5 30.5 30.5 30.5
Estimated Net Assets of Canadian
Banks OQutside Canada ....ecevsvenes 114.8 90.9 109.7 109.6 5L(0)77,(0)
Foreign Securities Held in Canada by
BB il rn T s Gispaaies. cs.... | 144.2. | 0Es SRz 0 162.8.. L.a88.00m
Direct Investments .ce.ceceecvccrcncns 446.0 447.0 443.0 453.0 45750
Miscellaneous Investments .....cccees 85580 865.0 874.0 884.0 894.0
GRIENBSTOTAT . SRR ocet Lol o LX5B8IISL S il 5708 2 - 1 ;605441 TAI653MOR ISNGERLE
GREAT BRITAIN
Canadian Government Credits ...ceesne - - - - -
Estimated Net Assets of Canadian
Banks Outside Canada s.cceecececsens 788 il 20.86 15.9 12.6
Foreign Securities Held in Canada by
Cunadian Insurance Companies ...... e 2.9 2.8 10.9 11_2(x)
Difveclt TNVESHEMENts . cceescccsoeenos e 14.0 14.0 14.0 140 14.0
Miscellaneous Investments .....co0e0s 10.0 310 5[0} Ko] 10.0 10,0
GHAND TOTAL 8 8 0 6 P 60O 0P e e e e e 44.7 49'0 47.4 50.8 4708
UNITED STATES
Canadian Government Credits ....cc... - - - - -
Estimated Net Assets of Canadian
Banks Outside Canada ...ceceveceses 63.4 38.5 B62.6 (2 A &) 86.0
Foreign Securities Held in Canada by
Canadian Insurance Companies ...... S8 LT LI % 1S (b2 (s ] 130.2(x)
Direct Investments ........ TP e ans 260.0 260.0 262.0 266.0 270.0
Miscellaneous Investments .eeeccceacs 460.0 465.0 477 .0 489.0 SEl0
GRAVDLUTOMAL: < eies sk sas Joam S o 906.1 875.7 921.1 963.4 SIS I o
OTHER COUNTRIES
Canadian Government Credits ..c..cce.. 3035 5045 30.5 £10)- ) S0.'S
Estimated Net Assets of Canadian
Banks Outside Canada ....eceeceeose i aa 80,3 26.5 11.4 8.4
Foreign Securities Held in Canada by
Canadian Insurance Companies ...... 24.6 LT 19.9 25.8 26.6(x)
DR TNVASHEMERIE Tt ant hansss b sraleois o 1010 SW7i A0 173.0 173.0 1730 1.7:8210
Miscellaneous Investments ...cv.vvone 383.0 390.0 387.0 385.0 383.0
GRAND: TOTATL, «.oticlots s aneltiois s1s o s 5 BT 845.5 636.9 6R25.7 620k..5

(x) Preliminary.






