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I 'ROC'IRAMME TO COMBAT RACISM

1. South African government propaganda; 2. South African government
politics; 3. Reactions to the address by president F.W. de Klerk given at the
opening of the parliament of South Africa on February 2nd 1990; 4. Pieter
Willem Botha's visit to Europe; 5. Muldergate; 6. Tourism; 7. Gold; 8. Airlines;
9. Coal; 10. Oil; 11. Sanctions
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1040 BRUXE L LES C.C.P 000-0100123-19

To Mlr P.W. Botha

Prime Minister of the Re public

of South Africa

Mr Prime Minister,

Your government in Pretoria interprets your first European
tour as a diplomatic triumph. As faz a s we a r e c onc e r ne d , we
believe it is in no way a triumph, neither of democracy, nor

of justice if it were to be considered as admission of the

legitimacy and the respectability of the apartheid regime on

which South Africa's very constitution is based,

We declaze ourselves in solidarity with the often e xpress e d

views of the South African Council of Churches and o f t h e

Catholic Episcopal Conference of South Africa. They have very

recently again severely condemned the new constitutional reforms

and the policy of forced evictions of African people to the

Bantustans as practised by your government.

Echoing the wozds of the Bishops of Southern Africa, EIe c on s i d e r

this way of doing as unacceptable in terms of truth, justice,

l ove a n d f r eed o m .

Hoping for a better future for your country, a future in which

every person will be really respected for himself, w e remai n ,
Mr Prime Minister,

Sincer e l y ,

P res i d e n t e Secretaire GIsnkral.e

(G i ran) ( General S e c r e t a r y)

in the name of the General Assembly of ACI (Catholic Action
among the Middle Cl Iss)

For information : c o p ies to
Prime M1inister W. Maertens
Foreign Affuirs Minister L. Tindemans
Ambassador of the Republic of South Africa in Belgium
P ress Agenc i e s C I P an d B e l g a



May 24 , 1 9 84
T o tu'CC member c h u r c h e s and
associate councils o f c h u r c h e s
in the Gnited Kingdom, Federal
Republic of Germany, Belgium,
Switzerland, Portugal and
France a n d A u s t r i a

Dear Sisters and Brothers/

Next month South Africa's Prime Minister P.w. Botha will pay a
visit to your countries and he will meet with government officials

in your respective country.

The reported aim of this visit is to improve tl e relationship

between South Africa and the European countries mentioned.

Recent developments in Southern Africa have led some people
to believe that the South African government is on the right
track and is dedicated to real changes in its apartheid policy,

which will eventually lead to the elimination of racial
discrimination in South Africa and independence of Namibia.
However, this interpretation of the recent developments is not

only too optimistic but also misleading.

A few months ago, two-third of the white population of South
Africa voted in favour of the so-called Constitutional
Proposals which will provide for two separate extra c h ambers

in Parliament for the so-called Coloured and Indian population
groups in the country. The black people, who constitute the

ma)ority of the population in South Africa will not be
repre

sented in the parliament at all, but will have to seek their
rights, according to the w hite r e g i m e , in the so called home

lands. The adaption of the Constitutional Proposals
wil l c em en t

racism into the very Constitution of South Africa. For
t h i s

reason, the Vancouver Assembly condemned these proposals
as

fraudulent and racist.

The signing of the treaties between South AfriCa On the one
side

and Mozambique and Angola on the other side, have lent the South

African regime credibility in certain quarters in the
w orld w h o

interpret these treaties as an expression of South Africa's role

of peace maker in the region. It should, however, be
r ecal l e d

that these events took place after a long period of South African



military aggression against the bordering states and may still

be a part of a policy of destabilization intended to perpetuate
white dominance in the region. It should also be remembered ,

as the General Secretary of the SACC, Bishop Desmond Tutu,
has

already pointed out, that these treaties do not deal with the

r oot c a u s e s of injustice in Southern Africa,
which i s t h e

apartheid system in South Africa itself.

The SACC has a lso d r a w n o u r attention to the ongoing forced

removals in South Africa which is
causing great hardship among

the black population in the c ount r y .

It i s our concern that the planed visit of Prime Ainister
P.N. Botha will lend false credibility to the policies pursued

by the South African regime inside the c ount r y a n d i n t he

Southern Africa region. Whereas increased pressure
on th e w h i t e

minority regime is n ecessa r y , the visit might lead to the

r ever se . The r e f o r e w e would like to assure y o u o f our suppor t

for any initiative you might want to take to expose the South
African realities in relation to the planed visit of Nr Botha

t o y ou r c o nt r y . For your information, we would like to add that

we are currently preparing a background document to inform 4CC
m ember c h u r c h e s about the recent developments in Southern Africa.

The report on forced removals
of the SACC and the Southern

African Catholic Bishop's Conference
can be obtained from our

o f f i c e .

Yours s i nc er e l y ,

Rob van Drimmelen
Programme Sec r e t ar y
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Sotith Africa:
The network of a master spy
South African spy-turned-businessman Craig Willi the company's board shortly. '

amson. currently standing fo r p a r l iament as a 'Last month Wil l iamson made a secret visit to
Nanonal Party candidate, is putting the f inishing London to meet Berlouis. They are reported <o have
rouches <o an international network eminently suited discussed, among other things, a plan to instal a
to sanctions evasion which he has created with an new, South Africa-friendly government in the Seych
Italian businessman and 'diploma(', Giovanni hiario elles next October by persuading President Rene
Rieci (AC Vol 27 No 20). Williamson, who left the to retire and assume an elder sta(esman position,
South African secret service with the rank of major Nyerere-style. But for the moment Berlouis is spend
in December 1985, has gained access to Ricci's ing most of his time in London, where he has bought
controversial international network which features an apartment, interspersed with visits to htalawi,

the use of a bogus 'embassy'. offshore banks, and which seems to be the venue for much of his consul
tax haven status in the Seychelles. Williamson. gives .(ancy work on behalf of Longreact<. hlalawi, of
eiery appearance of acting on behalf of his old ' ' course, is the only African country v hich has full
employers in she secret service. diplomatic relations with Sou'th Al'rica and is a

Ricci's previous career has been in Italy, Switzer good place for discrcet contacts with South Afr ican

land, Somalia, Kenya and the Seychelles. His organ officials. 

isation is reckoned to be worth some $750 million.
'

We hear that Williamson and his new associatci
Williamson, famous for" his successful inC<ltration have already 'made one transaction at least. In mid

of the African lVational Congress (ANC) in the 1986 Williamson is believed to have arranged for the
1970s, has gone into partnership with Ricci as man import of a cargo of oil into South Africa via ihe
aging d:,-ector of thc South African subsidiary of Seychelles. Since the nationalisation of Shell's local
Ricci's international trading company, GMR. Willi subsidiary by (he Seychellois government in I98s,
am'son claims that the object of the exercise ie to the islands have been supplied by Italian oil com
buy loss-making companies especially in the fields of panies with oil both fo r l ocal consumptionand

electrical equipmem, machinery and heavy industry, for Mah« Bunkering Company, which sclli fuel <u

and that GMR has had talks with the Industrial visiting ships and aircrat't.
Development Corporation and is considering invest Oil exports to South Al'rica are outlawed by the
ing in the homelands. .Williamson adds that his United Notions, although South Af r ica t ias pre
company will structure its activities so as 'to avoid viously experienced little difficulty in circumventing
any inhibiting laws' if it is faced with anti-sanctions this legislation, largely through indcpeuden< comnio
legislation. . dity dealers such as Mare kith (AC Vul 27 N<i 17).

Williamson has also helped (o set up a risk consul Rich in fact vis»ed the Seychelles in 1984 t'i<r I;ilki

tancy company called Loi<greach, an af f i l iaie of with local off icials and others tn discuss a ichc<iic

G.tfR. Longreach, established in April 1986, until to establish thc islands a< an oil dealing cnirel iut,

recently shared the same Iohanncsburg office and buying cheap from Me«iro and re-selling <he i »l i i i i

telephone number as GMR, lis managing director is a profit. Rich is not known to I<ave particilu»ed in
a former member of the British Royal hIarincs called this plan suiiiequrntly. This <chcn<e «;<i tl i«b i ,<incli

Michael Irwin, who descnbcs his company as having ild ol Iyanre iro Parienra, a I <<micr cni pliiyec» i t h e

good connection< «ith South African security. I <rn lialian <ii<liiary uuelligc»cc service Slghl I: i iid I ' i i r n i c i

xreuch has used Williamson a< a coiisultant. cu<iiul<aiit <n < l ie n»ioriou< lhuu'u . (<ahri<i<<in<i

I on< reach and tcilliamion hope io app<iini to the Paricnra, an cx«a i irdinary p»l i t ic;il (<ac<, i i i u i

conlpaiii 's board 0» nier Seiciiellei l)eferici hl in<i<er rentlv on <ri,il in I«<ly f<ir i i l ' fence« <»»<cute<i i ii<h

Ogilvi Iterlouls, «ho resigned frnin the Seychellois th<. 1982 c<i llapic o i <he lh<n«< ; t m l u<i i iun
i < I ' . i r i

en<et»<»en< lait .'ieptember atter tieing suipec<cd <if et<ra stayed at k i<c<'< hotel in the Scvci
i cllci i i h c n

iniolvernent in a p l .in to replace Precidcnr I.rance h«was on the run I ' ruin thc i i : i l i ;in piil<cc in I<t ag

Albert Rene (A(' Vol 27 Nu 20<. fierinuis h;«alr<ady lt wa< <hen th,» hc r.<tied <hc o<l i
i hcnie iv l»i h h i .

iarried out consultancy work vn I.«nvrcurt<'s he<i;ilf discussed wi th i<<her in terri<e<l partic< i i i c ludin.

in central Africa and is expected io take a i e,it n i i Beni, k i cci , k i i h and Robert Arma
ii, i<ir i»cr . i<dc



of the Rockefcl(cr tamily, spokesman for the late confusion. The Seychelles is the only country in ihc
Shah htohammcd Rcza Pahlavi of I ran and fr iend world which has given diplomatic recognition io
nf the then Central: !n ielligence Agency Director Ricci's order - which President Rerie now admits
William Casey. It appears that Pazienza's I 984'sch to have been a mistake. Ricci sometimes creates
eme is only now coming to fruition, although not organisaiions with names gttaranteed to cause confu
quite as he had planned since Pazienza is in jail and sion to the casual observer or the hapless journalist.
the idea is in the process of being co-opted by His company GMR is no( to be confused with the
Williamson. . Italian company FMR, run by his near-namesake,

Amone the many achievements in Pazienza's the respected designer and publisher Franco Maria
bizarre career was the establishment in New York Ricci.
ol'a company called the Sovereign Order of SL John, Mario Ricci, who lived in the Seychelles from the
Km'ghis of Mrzlra, inc. Ricci is ofCicialty accredited to mid-1970s to 1986, has established extraordinary
(he Seychelles as the representative of a phoney power in the islands. Quite apari from his close
Christian order of chivalry which he calls by various relationship svith Berlouis, a serious contender for
names at different times, mostly versions of (he the presidency, he has rendered numerous services
name Sovereign Order of SL Jolin, Knights of Muliu, to the Seychellois government oser a period of
and it appears that he svas originally recognised as years including supervision of external security and
the ambassador of Pazienza's outfit. Ricci's spurious donations to the 'ruling 'party. And i t «as Ricci
diplomatic status gives him access to a diplomatic who, according to President Rene, mastermindcd thc
bag. Williamson has also joined Ricci's Order of Sr. establishment ol' the Seychelles as a tax haven, a
John. strange development in a Marxist state.

There are currently no less than l9 orders of St Williamson's directorship of GMR lSourh Africul
John in existence, of which only one is the ancient gives him an association with a remarkable inter
Vatican body, while (he others are the creations ol' national, network in Europe, (he Indian Ocean,
eccentric or otherwise motivated individuals in more Somalia and Kenya, where GMR is said to have
recent times, a fact which causes a great deal of interests in casinos. An impressive array •

Chad:
The consequences of victory
The scale of the Chadian defeat of Libyan forces in runisia ~-- Tripoli
the north of the country has far-reaching military Bentthaai

Tarhunan ,I s Ahne(V
and straiegic implications. The brief, but bloody , n.

batiles at Fada and Ouadi-Doum probably constitute Sna Atda(aye
'Prraa

(he biggest desert ba(ties since the Second World Hun Waodan Mae race
War. Over 3,000 lives have been los(, mostly of • e ihrr

Socna
Libyans or tVest Africans who went to L ibya in • Sanr
search of work and found themselves press-ganged m ci

into the tslurnic Legion. Chadian governmen( forces
• MU flu O

have also lost hundreds ol men. Taaene

French and Chadian co-operation provides poss FE(zAP

ibly the most successful collaboration bc(ween r1 ulnin

Western army and a third world army in modern
times. French forces, operating in more advanced sl i a Inn

positions than authorities in Paris and Ndjamena
tiarua, • - 1 Ueu • as 'ha(an

Ti»cso '-,4'
have been «illing to admit, have acquired invaluable • Zo ai nato

experience both of desert »arl'are and of (he effec(i rouao"
Olfhou •

seness of (hoer laicst generation ol «capons. Fiench Quad Ooun1 SUOAN
supphcd Alilun anti-lank missiles v ere spectacularly N(GER

rara ia lgeau
successful in the hands of the Fbrces rtrrnees nuiion • Enrno

ures s»udiennes (FANT) under Commandant Ilas 15 Aiaani

• au • n % I a o n nave l



books

Rhoodie's can of worms
adopt a more "positive" attitude to tbB

such a hurry that grammar, punctuation
THE REAL INFORMATION SCANDAL, by country. This is a dreadful commentary on and sentence construction were given short
Eschel Rhoodie (Orbis SA, 928pp, what we represent to the outside world. It

shrift. The thing is twice as long as it
R22,N) should worry and disturb us. It did not, ap should have been and the absence of a pro.
Tbe emphasis on the word Real in the title
is significant. It suggests that this ugly epi

parently, worry Rhoodie, nor Connie fessional editor is painfully evident.

Mulder, nor Hendrik van den Bergb, nor Despite all this, I am of the opinion that

sode, in which the author was prosecuted any of the stringpullers in Pretoria who the publication of The Real Information
(unsuccessfully) has never been properly held the fate of our country in their grubby Scandal has performed a service to this
exposed. He, Rhoodie, was made the "fall country. When the bluster, tbe whinings, tbe
guy" (or a series of events in which be only

hands.
In the course of his journey of self-justifi excuses and the self-righteousness have

played the role of subordinate and is now cation, Rhoodie drops many names and dis
been removed, we are stiB left with a book

ready to spill the beans — the real ones. closes some highly sensitive government
that will make us shudder at the corruptive

There is undoubtedly some truth in this. undertakings. He accuses people like P W power of political office.
But, like so many celebrated exposes writ Botha, Owen Horwood, Piet Koornhof and
ten by the "victim," it succeeds in damning the late John Vorster and Nico Diederichs
the author all the more. In terms of the What Butler sees

of "amnesia." They conveniently forgot, he
powerful figures involved in the infamous asserts, that they were present during

GOVERNING WITHOUT h MAJORITY,

Info scandal, Rhoodie's role could be said to many of these secret discussions; that they
by David But ler ( Quar te t, 156pp,

have been no more than that of a loyal sub signed documents which they now claim
RI3,10)

ordinate. He sometimes initiated poiicy, SA bas Willem Kleynbans for expert opin
never existed; that they approved projects

sometimes opposed it, but at all times car ions on electoral matters. Britain has
which they now deny all knowledge of.

ried it out once it had been approved by his David Butler. He has written a detailed
He devotes considerable space to the study of every British general electionmasters. birth of the Citizen. He confirms what we

Rhoodie himself will undoubtedly be in since 1951. Here he discusses the problem
now all know; that it was a concoction of

censed by such a dismissal of his brain of tbe "hung" Parliament, in which no par

child. Like most autobiograpbers, he has an
his department in which Louis Luyt was in ty has a clear majority.

ardent nature; be it was, according to him,
structed to establish a morning newspaper One of the few real powers still held by
as a "counter" to the Rand Daily MoiL

who had the brains, the experience and the the Sovereign is the right to ask one person

finesse to handle SA's image in a hostile
Luyt, be says, began to play ducks and to form a government. Luckily for the mon
drakes with the project and made a total

world. He it was who bad the qualities of archy and the two-party system, the choice
statesmanship to make an approach to Red

mess of it. has been clear in nearly all 20th century
Rhoodie further claims that the initial

China for a possible rapprochement with elections: one of the two major parties

SA, an approach to which China actually
disclosure which set the Info scandal in mo (Liberal or Tory, then Labour or Toryi

responded, only to have the whole idea
tion was a deliberate leak by the govern gains a Commons majority, and its leader
ment in order to discredit him, Rhoodie. In

torpedoed by a timid and shortsighted John automatically becomes Prime Minister.
view of what was to follow, nothing would The only exceptions were in times of crisisVorster.

It was Rhoodie, says Rhoodie, who initi surprise us. — the Depression and World War 2.
Of the book itself, I can only add that,ated the scheme to buy both the Investor's The pattern changed in February 197L

Chronicle and the Washington Star and
despite a certain impudent flair with when the miners' strike led to the first inde

it was the Bureau for State Security, in the words, it is badly written and woefully rep cisive election ln 45 years. Edward Heath
first instance, and John McGoff in the etitious. It was obviously put together in won 297 seats to Labour's SOI, and so the

second, which put paid to both projects. It Liberals beld the balance. Wilson got their

was he wbo ultimately organised Vorster's support, but the alliance was shaky and

trips to West Africa and Israel. It was he lasted only six months before another elec

who used "respectable" go-betweens like
tion became necessary. The November lpf <

Gary Player and Chris Barnard on sensi poli gave Labour an overall majority oi

tive diplomatic missions. only three. This was whittled away b
i

I have little doubt that many of these deaths and by-elections, until James Cal

claims are true, although, as I remember
laghan bad to rely on the I.iberals in 1977-78

Rhoodie, he projected an iinage of himself Eventually, Callaghan lost a AH:onfidence

that was not one whit more attractive than motion when David Steel gave his voice tu

that of SA. Certainly he needed TV training the Tories. The confusion of those yean

much more than be claims to have given
highlighted the weakness of the traditionid

the Prime Minister. However, behind the 4)'s te lll.

scenes, he was obviously a crafty manipu
Butler suggests that "hung" Pail)amenti

lator seeking to buy favours for his country are more likely now than in the Seventies,

which he could never have freely obtained
with the advent of the Social Democratic
Party (SDP) as a third major force. (He was

— ot deserved.
This, it seems to me, is the nub of the wriiing before the ts83 Thatcher landslide.

whole unlovely episode: that SA's policies
but tbe Tories must have hit their peak and
when the penduiuin swings back, the

can never, in the nature of things, be made
acceptable to the world by pleading and

SDP/Liberal Alliance stands to gain.) Natu
rally, if proportional representation oi

justification. They have to be put across some kind i • introduced,
"hung" Parlia

through subterfuge, through bribery and Rhoodte . . • c ra f ty
through buying the brainwashing apparatus

inents will be inevitable.

which may sway foreign opinion-makers to
manipulator buving fevoiire

Flnenow ssee November ii i e a s
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one creristian Polit ical Fringe

D ERRICK K N I C H T

Christian political fringe of a sort has probably always existed and its
potential menace had generally been ignored. Given the financial support,

pf governments such as that of South Africa, this menace becomes a
reality.

In this unportant new book, Derrick Knight brings to Bght significant and
disturbing information on the Christian and pohflcal groups currently leading a
crusade against the World Council of Churches and reveals their connections
~th extreme Right wing political movements. He presents a weII-documented
pverview of these Right-wing groupings, their strategies, their activities and the
people who run them The results are enhghtening: in many cases a number of
apparently impressive organizations are run by a few individuals who may thus
exon pressure on behalf of what are, in effect, non-existent organizations.

The South African connection is examined in detail, and the author describes
how extrertust political and rel igious sects, which hitherto have been
apparently opposed to each other, are now co-operating on a number of
common themes: the Marxist threat to white Western civilization; the danger of
multi-racialism; the terrorist threat to Southern Africa; the subversive elements
wluch run the churches. Anyone familiar with the propoganda themes of the
South African government will recognize these as old favourites.

Beyond the Pale explores the work of the South African Informarion
Department and the reasons for the determined campaign against churches
whose influence ts considerable but whose membership is only a fraction of the
population of their countries. Much of the book is concerned with tracing the
links between the various fringe political and religious bodies and showing
how these have been instrumental in campaigns to discredit the World Council
of Churches, the British Council of Churches, the various anti-apartheid groups,
the Liberal party of Great Britain and sirtular groups in the major industrial
countries of Europe, North America, Australia and New Zealand.

The final chapter looks at some of the ways in which ordinary people can
identify elements of this Christian fringe.

Denick Knight is a widely travelled documentary film maker, jo~ a nd
writer, whose speciality is African and Latin American affairs. His authorative
films on social problems, third world development and the arts have reached
audiences worldwide, and many have won awards. He is also author of
Gentlemen of Fortune, a tustory of the exploitation of the West Indies by
plamers and merchants published by Frederick Muller, 1978. He is currently
researcher and writer in the Information Department of Christ

ISBN 0 902723 00 4 g3.30 net

CAlRA,5'
Pubhcatzons Ltd.
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would have set a precedent for other organisations which we would ene'geUc di to" th R
have been unable to contain. But Dr Mulder, Dr Horwood and I felt After

or, e ev Fred Shaw.er 1974 the entire direction of the Lea ue,
this particular organisation, consyting of young but senior executives CI I f h D it
of major companies all over the world, deserved special assistance be
cause of the influence which they could exercise in business circles

As in the case of the Afrikaans Churches there was ve
ii

abroad. tryjng to stem the ungodly influenr e of the World Council

The Johannesburg chief of the organisation Alan Gerson and I de Churches. What was desperatel
d d b ' ' aiy nee e a road in both Britai

liberated for days on the best strategy for quieting the fears of dele the United States at the time, and still ie, an s ' is, was a new organisation which
gates from Non-white countries. It took two years before Gerson could could serve as the nucleus for a world ch

h b d,r c u rc o y, an organisation
convince the international executive to hold the conference in South which would agitate internationally, and quite o eni a a'
Africa, and, what is more, that it was safe to do so. The Soweto riots W old Co i lo f C h h
did not make it any easier for Gerson and myself, so we secretly fiew Th
several of the senior executives to South Africa as guests of one of our

here were many individual church groups and clergymen in many
countries of the world who were distressed at the militant attitude of

secret front organisations, so they could assess the situation first hand. t e World Council of Churches and its financial su rt tncia support to organis
I showed some of them the photographs of Dona Fologo of the Ivory ations which were committed to the use of violence to achieve their

Coast and his blond wife meeting various people at multi-racial dinner political ends. The World Council of Churches was acting as an affec

parties arranged by the Foreign Affairs Association of Cas de Viiliers, tive catalyst for all those religious organisations and priestly individuals

and that made a tremendous impression on them. in the world who saw it as their God-given duty to transform the socio

Prior to the conference we provided Gerson with tens of thousands political structure in South Africa into a one-man one-vote Govern

of Rand for pre-conference publicity in more than twenty countries of ment — even if it meant the death of innocent White and Black

the world. And when the final decision was taken we convinced the women and children, and the disappearance of religious freedom. This

Governmentto make an additional R70 000 available to the South has happened in many states whose socio-political structure came Into

African organisors. When the conference took place in 1977, more existence partially as result of church support from the democratic

than 1 800 delegates from over 30 countries, from Africa, Asia, Latin
West. Angola and Mozambique are two examples of Marxist, Godless

America, Europe and the Americas attended. It was a resounding suc and Churchless states whose leaders received millions in support from

cess. Someone later calculated that the tax generated by the expendi
Protestants and Catholics in the US, Holland, Scandinavia, Britain and

ture on hotels, meals, purchases and sidetips by the 1 800 delegates
West Germany.

was more than three times what the government invested in the pro There was no altemaUve but to begin with an organisation in South

ject. Africa, to expand its activities abroad and io provide It with enough

Another organisation which we programmed to play an important moneyto bring the right people together. I never saw the Church

role in the United States was the Church League of S
outhern Africa. League of Southern Africa as anything but an instrument which we

could use to attain this objective,

about the Church League that I want to set down the real and incon We found a ready ally in the Reverend Fred Shaw, the Pretoria

trovertib'le facts. Methodist Minister, who was very active in anti-communist circles. He

The Church League of Southern Africa was in existence prior to the was well read and articulate, but at the same time he was not a sup

Government's decision to launch its five-year propaganda war in porter of apartheid or any form of racism. In addition, Shaw' s

1974, but that was about all one could say for its independence C"nsUan League of Southern Africa already published a small news

except that we did not interfere in the South African ventures of its 195
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paper, Encounter, which often carried convincing and readable anti (project GII C) be
.

" "at an amount of R40000anuary 1978 Dr Mulder approved that

communist and anti-WRC articles. toria which would serve t h h d
" oI a "ouse in Pre

After contact was established with Shaw I was able to persuade him Shaw argued that ' h
q ndofficesof the Lea ue.serve as t e headquarters an gue.

personally, after many meetings in my office in Pretoria, to accept fi
a in t e long run he would save far

nancial support from the Department provided his organisation, in
rental Interesting enou h th'ug i s in ormation was 'v

future, submitted their estimates of expenditure, their planning and
Co i Qo b Loo Roo ey n ers who simpl i nor

projects to the Department for approval. Thus project "B
ernard"ar "was h of ho hi h l hic au t orised as an office for the F

Viliiers was singled out f ' ' l ' or ein tooor critica attention and for bein too
born. 1

I wanted to use Shaw abroad, but I needed to wean him from the
o us,' It was doublespeak on the r t f h

' . Shawcpa o t e commission. Shaw'. Shaw s proj

extreme right wing in church and politics, particularly Major Edgar
ect was being continued b the Se y e ta t e hence the commission's silence

Bundy's Church League of America which had its headquarters in
For the financial year 1978-1979 Sh

Chicago. Shaw, after discussions with Les de Villiers, Charles More
ension of the League's activities in the United Stat

ose 

' myse w ic included the

and myself agreed to take his instructions from Ad Astra Building in
p pose a ten-point plan to Grobler and m I f h h '

es ablishment of offices in Washington d L d , hnan o n on, t epublicationof

Pretoria, except in matters of religion. Shaw wanted his hands free to news bnews ulletins in those countries, two major int t i l

take such steps and to say anything which he believed was necessary t o rin to bring together from all over the world those individuals and church

in the interest of true Christian religion. organisations willing to serve in a new body to fight the WRC, and
The Church League of Southern Africa and the Department of In other projects. The Cabinet Committee of Vorster, Mulder and Hor

formation became partners in secret in 1974, but in financial terms the wood approved an amount of R320 000 for the period April I, 1978

Department was by far the majority shareholder, and the "Chairman to March 31, 1979. By the end of June 1978 when I had left the De

of the Board" myself sat in a government office in Pretoria. Shaw had ,partment, Shaw's Church League of Southern Africa had already re

many discussions with myself and De Villiers, Later, after October ceived R182 588 of the total allocation. Shaw had by then already

1977 when De Villiers left the service to work for Sydney Baron Inc, in gone to the United States to set up the Washington office. He had also

New York, Gerbie Grobler who had stepped into De Villiers's shoes, if gone to London where a major meeting took place between church

not his rank, became the man who handled Shaw's projects. men from many countries and where it was decided to launch a world

By March 31, 1978 Project Bernard had cost the state R229 314. wide offensive against the activities of the World Council of Churches.

Since 1974 Shaw was receiving a salary of R13 200 per annum, as he Pik Botha's public statement that the Mulder-Rhoodie team had

was considered full time in the employment of the secret section of In
only wasted the taxpayer's money seems doubly hypocritical and in

formation. The salary was based on what Shaw could reasonably have
sincere if one considers that after the 1978-79 financial year, Botha

expected to receive as a Methodist Church Minister.
himself authorised a new agreement with the Church League, this time

All of the printing and distribution costs of Encounter were paid from
for an amount of R340 000. The difference was that in my time the

the secret monies allocated to Shaw.
League had been directed towards overseas operations, primarily to

Shaw's actions during the period 1974-1977 consisted of personal
"ght the World Council of Churches. Pik Botha, however, tumed the

contacts in South Africa and abroad, the issuing of news bulletins.
operation around 180 degrees and instructed it to begin fighting and

publications and the arranging of conferences in South Africa and
i~filtrating the South African Council of Churches in South Africa i.e. a

abroad. Because of a threatening legal dispute between Shaw and the
South Afncan Council of Churches I obtained the Cabinet Commit

ll After the State closed down the FAA the luxurious residence became the olctat house of an

tee's approval to deposit RIO 000 with Shaw's lawyer, J. Bomman of
Air Force General. 197

Middelburg, in case the matter came to court
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dom~ ~tie op~ration. We had never used or instructed the I eague to
oner rtakr such domestic actions.

When the ~ecret leaked to the press Botha called two press confer
ence s in on> wc ek to try to prove to the press that he was just continu
(ng my work. I burst out laughing when I read that. It was a transparent
contradiction of what he had previously said about our work, More
over, he misled the press by trying to tell them that he did not know of
the operations of the Church League in 1978 when in fact he received
a complete report from the Kemp Committee on the subject. He
further misled the press when he said it was a continuation of an exist
ing agreement, The budget for 1978-1979 ended on 28 February
1979 and I had already left eight months earlier, in June of 1978.
Furthermore, the new amount was more than I had provided for the
previous year and covered the financial year 1979-1980.

Botha further misled the press when he told them that he only had a
contract with Shaw prepared in order to end (sic) the relationship with
the League when, in fact, the contract specifically provided for the par
ties to enter into a similar agreement when the existing one expired.
Furthermore, there was also a clause in the contract which enabled
each party to terminate the agreement by giving three months notice.
If that was the case, why did Pik Botha not end matters three months
after the contract was signed in 1979? The ugly truth is that several
statements which Pik Botha made to the press were simply untrue.
The most important one being that this written contract was merely a
continuation of an "existing agreement." We, in fact, never had a writ
ten agreement No contract. Pik Botha's ridiculous gyrations simply
provided a way to escape the embarrassing fact that he was continuing
with the same sort of secret projects which he so roundly condemned
the previous year.

In 1981, a new organisation the Institute on Religion and Democ
racy, was founded in the USA to combat the left wing-activities of the
American National Council of Churches and its spiritual mother, the
World Council of Churches. By 1983 the work of this organisation
proved, indisputably, that the NCC and WCC were giving aid to Viet
namese camps for "political undesirables", to leftist literacy campaigns
in Nicaragua, and that it was using Churchgoer's donations to promote
international Marxism. I thought at once that this could have been Bk
Botha's aid to Shaw bearing fruit until I found that the Institute was



4 ing funrfe<f hv ttte Sraife, Smith Richardson and John Olin founda.
ni tlat j11 the I .ISA I t w as t he sort of o pe ra t ion we wo u ld g ladly have
supt~ irt~'d in serret, particularly since Richard Scaife and John Mc(~r,f f
uc re @m<f friends.

In the (Jnited States the Council on Foreign Relations was an intel
Ir rtttnl art<I irfeological thorn In It te eye of the South African Govern
ment.

The Council's publication, Foreign Affairs Quarferfy, perhaps one Qf
fhe fhrc'e most influential political quarterlies in the Western World
was used as a platform to launch many critical and biased "evalu
atfons" of conditions in South Africa. Having spent six years in the
United States, I knew the influence of the liberal Eastern academic
community on the Democratic Administration in Washington, and
therefore I had a survey made of the bias shown by the magazine's
editor in the publication of articles dealing with South Africa. Over a
decade the survey showed about 20 hostile articles to one positive
and that one positive element only came in the early sixties by way of
an article written by Dr Hilgard Muller. By that time, however even the
Ambassador for Ghana had been given a platform in the magazine to
attack South Africa, although the closest he had ever come to South
Africa was the equator. Prior to the Muller article not a single article
had ever appeared which had been written by someone who could be
described as representing the Government's point of view, not to men
tion the case for the South African white tribe in general. What special
qualifications the Ambassador of Ghana had to write about a country
he had never even seen and whose own country was hardly a model
of democracy, only the editor knew.' The bias continued into the sev
e»es. By end of 1980 the ratio was about 30 to three, a slight im
provement in balance on the part of the magazine! Just enough to
soothe the liberal conscience of fair play.

l argued before the Cabinet Committee that South Africa would
never convince the Council on Foreign Relations or the editor of

I I G anian exiles told me in London the ambassador was later executed In secret after the coun
"y s second coup d'stat, without a trial. Ghanian Justice at its best. The sort of event which,
I 'ately, pained the editors of Fores Affairsbut was not considered relevant enough to be
anatvsed by his staff writers. One needs to be black and to be executed in a white country
before the event is worthy of the editor's attention. If you die in a black state that is just too
bad
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nrir l t h e Pn l u

tl l -disposed t'hi: World Co«net l of Churches tn fact t s t o w a r d s

s outh A fr t ca em e r ges niovt c l ear l y , h owev e r , f r om a v er y r ec en t

but l t t t i e - kn o wn act ton tnt t I it.ud by sources very c l ose to th e

inner councils of tha t o r ' g a n t v n t i o n , ari d wh i c h , t h er ef o r e , n ee ds

r.o bu examined in some du p tli.

Angered b y Cl e r i Ce l rebuke n utmed sr. their LEFTWARD ATTITUDES AND

ACTIONS thu WORI.D COUNCIL OF CHURCHES sought to deltver n vr,ing tnt

ri P u V t u Ly Wu y O f « b O O k W h t Cli WS V a i m e d a t «eXPO Stng« t h e t r Cr au

ttcs iirl u Conspt r a t o r t u l C h r i s t i a n P o l t t i c a l F r t n g e o f u nb a l an c ed

Nest - l i k e Ac t t v i u t u who were really "Beyond the Pale" of True

Religion and 1ts Norms a nd L u w v .

i . T h t s B o o k , w r tt ten by Derr tck Kn t gh t and s o u g h t t o be pu =

b ltuhud s u r l y t n I rt01 , w « v f t .t t i n gl y s n t t t i ed ;

Bu ond t h e Pu l e (T h u Cl i rr st tan Polt t i c u l F r t n v e )

On 1 t s r ear CoV e r t l ie b o o i r e nd i t s au t h or a re d e s c r t b ed t n

t hes e t e r ms

« A Chrtsttun p o l t t t cnl f r t n g e o f a so r t h a s

probab l y a l way s uxtvted snd 1t s p o t ent tal menace

h us g u n ur u l l y l , u un 15 no r ed . Give n t h e f t n nn c i i i l

v u» o r t how ever : r o t' s ov u r n m e n t s s uch n s t ha t o t'

Soll t h A t r t c « ' l'Ill 5 I ' I L RACE BECOME S A REALITY .

I n this important new bo ok , Derrick Knight brings

t o l i «l i t ui gn t f i c un t un d d i s t u r b i n g t n f o r mu t i o n

o n t 'h u C h r i s t I I in n i i rl i o l i t i cal r ou s c ur r e n t l

l u a i l r n v n c r u v « rl u n u rl l t i v r t hs W o r ) rl Cou n c i l

Chur c i i u v an d r ev e ri l v t heir conn uCt iOns wt t 'h

e xt.remi: rtglit-wing pol i t i c a l moveirisnts.

pre v i int S u W a li - due u i eun t ud o v er v i ew of t l i u s e

r i v h t - w t vro u I t r i v v , t h e i r s t r a t e gi e s , t h e i r

a u t. l V 1 1 1 u s nnri th e people w h o r un t h em , Thu

r esults ar u u n l i glituning ; i n many c a s e s a

n tlnl4 sr o f uppursn tly im p r e s s ive 'orguntsations

« ru r u n t y u t 'u w i n I tv i d « « l s wh o muy t h us uxur t

l r u s u ur s on b u l in l t ' u f wl i u t u r e , i n e'f fact, n o n 

c x t n t r: n t o r a n n t a n t i o n v



I

THE SOUTll AFRICAN C O N N E C T ION is ex a m i n e d i n

ue teal t and t hs a ut h o r de s c r i b e s h ow extremist

p olitical and r s l z g t o u s sects, which hitherto

h ave b een appar e n t l y o pp o s ed t o each o t h er , ar e

now c o - o p e r a t z n g o n a number o f com mon t h e m e s :

t he N ar x z s t t h r e a t . t o wh i t e We s t er n czvilizattonl

t he d a n g e r oi' multi-racial i sm l the terrorist

t h r e a t t o Southern A f r t c a ; t he s u b ve r s i v e a l e =

ment s whzch r u n t hs c hu r c h e s . An one f a siiltsr

w i t h t i t s r o s v an d a t t i s ms s o f t h e So u t h A f r t c a n

v uv r n me n t w t l t. r e c o 4 n 1 z e these a s o l d fav ou rt t s s

' Bs o n u t l i e Pa l s ' 4Xp l o r es the wor k o f t h e So i i t h

A t' i i c i i i i I i i f o r m , i t i o i i tli i i s r t me n t a nd t h e r e a son s

f or t l i s ile t ur i 4 1 « e u ca m ps t g n against churc'lies

whose i nf l ue n ce i.s constderable but whose member =

s hi p t s o nly 4 f r a c t i o n of the population of t h e t r

coun t r i e ~ . l luch o f t h e b o o k I s concerne d w i t h

t r a c i n g t h e l t n k s b e t w een t he v ar i ou s f r i n g e p o l i =

ticsl and religiou~ bodies a nd sh o wzng h o w t he s e

h ave been i n s t r u m e n t a l t n c a rsp a i gn s t o di s c r e d z t

the W o r l d Co « n c 1 1 ol' Churches, t he B r z t i sh C o u n c i l

o i' Cliur cites, t .li e v 4 i zous anti-apartheid groups ,

t he L i b e r a l Pa r t y G reat B r i t a i n and s t mi l ar

group s I n t he ms Jor indu~ trial countries
o i' Eur op e ,

Nort h Amo r t e a , Aus t r a l i a and New Z e a l an d .

T he f i n a l ch a t e r 1 o o k s st some of t h s wa s i n

witt ch orit1nar >so i 1 s can t dent if e lements o i '

r h t s C l i r 1s r 1 a n f i i i t v s

DCltRICN NNI GtlT i s u widely travelled documentat y

I I l l l l l s a k l r i Ji i u l ' i t s I I 4 ' t i il1il w t I t en i wlio so speci,a =

lit y i s A i ' r i c t tn an d L a t zn Amer i c a n af fairs • His

a uthorita t ive f i l m s un social problems, t h i r d

world diivslop i sent . a tt d t h e a rt s h a v e reached

a udt e n c o s wo r l d wi d e , and n ian y h av e w on awa r d s

l ie i s c o - uu t h o r o f ' A L on g L ook a t Sh o r t Pi , l m s '

( Pergamon P r e s 4 ) w l t z c h i s st i 1 1 c o n s i d e r e d

c lassic t . ext o n t l i u s u b Jock

re su archer iinil ii r i t . : r tn t l i e I n f or ls fi t l ot l D s arts

niiin t o f Ch r i s t i s n A t i t . "

T lis U u o k wa s t.o h av e b s u ii Lau n c h e d b y wa y o f a Pr e s s Co ti =

f srsncs in L o n doii during Ja n u ar y , 19BI



p

a 4>a i n u s ' b y s om e n t th a s o n u n >ed t h e r e i n ,

irdt>RISTIAN AID n z s s a i d t o b e a , Charity s u p p l y t n>C fund~ to
1

Terrorist O rgani z a t t ons a nd closely l t n ke d t o the British

and World Councils of Churches

a • T hs extremely d e n i g r a t in g a n d antt-Sout h A f r i c a n q u a l tty

a ttemp ted n A 1 p o s t e appear~ cle« ly from an e ven s u p er f i c ial psrus

s al o f t he b oo k .

b. A rs! srsncu ta only a f e w Passscss Chsrsof will „uff i t d„m

i>tr u t u ! l i a t b t s s an d i l l - w t l l

This ts wl>at ts said t n t he Pr e f ac e

n In 1 9 7 7 , ii bookle t ca l l ed 'Ttie I ' r a u d u l e n t G as el ' wa s

publ i s he d . I t wa s wr i t t e n b y Be r n a r d Smith> a r e l i n

g tou s pol emi c i s t , on u - t t rn a s n t h u s i a s t t c me mb e r o f t h e

Monday Club and Nation~I Front syn>pathizer . I n i t h e

a t tuel!ed thu World C o u n c t l ai' Cliurchss an d C h r i s t i a n

ucun>untsn> tn all t ts ma n tf sst a t tons . H e a l so ar S u ed

ugat r>st wti a t l> e ss w a s 'money f or terrorists ' - the

act,>I > >rant s made t o l i ber nt > on movement s ! n So ii t h e r n

A t' r t c u t h t' o u h t he S e c > n l l' i >i i i l o f' t h e P r o r a rnme t o C pm=

4 nt ! t s e tse> ot ' t h e Wo r l . d Counci l at ' Chu r c h e ~ .

T lis l io ok l e !. w as d t s o r r ie r e d a ni l t h e l an > r u n e s o e x t r eme

t l i u t t t d eserve d r a b ii i v r> r>r'url Bu t. 'this dt.d n ot hsppsnl

t r>lk a bo u t 1 t as a s>trio us mii>it t'i> st st ton of Chris ti an con=

c.ut' t > s u u mu i l to trow rind s >re>i>i, T h u b o o k l et , and th e

o rgu n t z at i on s and tnturusts which publicized it, appeared

to b u o n l ur> element tn r> mi i c h w! d e r s e c t r u m o f r e i t i o u s

a rii l o 1i t i c n1 Fi l I NG E A C '1' IV I ' 1 ' I . Thzs a ct i v i t y wa s no t l zmi =

cud t o Ur t t a t n ; i t h ad * t s p ar al l e l s i n o t h er co un t r i e ~ •

n a th tn S n u w about t h e p resence o f E XTREMIST
1'OLl'1'1CAL AND RELIGIOUS SL'CTS Ol! GllOUPS in Britain.

l n i l u u d t,l i s Ur z t i s ti !ir i d o t, h u n>su ives o n t he i r t o l e r an c e
duel> gr u u l>s u sua l l y h a v e s nial l t'o l l o wi n g s > i n s oma c as e s

l ! in> « i d t o o nu o r t wo j r id! v l r ' l i>u I s >r i t t i n art icul .ar bee
> ll t l l ii i t ' h (i nf>r> t s, I t> t l i e l >as >. , t l i s s u g r o u p s a s a g en er a l

r u l u h av e b an n as I mplacably o[>posed to e ach o t h e r a s 'to

t l>at r t u r nout an i .n>y, with th u >tl a t u 4 ! z a r r s r el i >r i ou s ro u s

! ' or ni t n n k i n d a l ' s a d >to t t. t'r> t> tu •



However , i n t h e le s t f e w y ~ ~r~ a spirit of co-oc o-o p e r a t i on

s ess>s t o h a v e c o s> e u pon m «n y o f t h e m . W as it c ance,

o ppo r t un i s m o r a planned s t r a t e gy s TH E C ACOF H O NY O F I

CONF LICTINC ISSUES AND I'IIOHIAS USUALLY HEARD FROM THF I,
FRINOE SUDDENLY CIIANGED INTO A NU M BER OF COFUION THEMES

WIIICII WL'RE ORCIIEST[tATI[D I N T O A K I N D OF ENS E , ISLE.

T he r ep er t o i r e ><as sm«l l but f ami l i a r . t

l
Th e I ' i r s t t h e m e w « s t n e I I.ir x i s t. t br e a t t o Wh i t e

We~te r n c i v i l i x a t i o n

T I i e s e c o n il w a s t 1 > e d «n g e r o C xi u 1 t i - r a c i a 1 i s m

T he t » > i i t w a s t l>e h or r o r o i ' t l i e i ,err«risc thr e a t

s outhern At'rica, he l pe d b y t.he British churches

The I'our th was t h a t Br i t i sh ch ur ch e s we r e r un by

s ubver s i v e s , t l> e A r e > i b i sh op of C a n t e r b ur y b e i n g a

Soviet ~ge n t a nd al l t h e hi s>t o ps c o m n>unists , and

b ehind them la y th e M « r x i s t W o rl d C o u n ci l o C C h u r s

e lias r u n by t.h e KGH , A n « « u t am i. l i a r w i t h t h e

i r c» e v «n i l . i t h e me s of ' t l>i> S tii i t l i A l r i c a n Ci o v e r n mv n t

k new « 11 o f t h e s e a s o l d I' i vo u r i t, a s

S uspi c i o n~ «bo u t . « SOU TI [ A l ' I I I CAN CONNECTION wer e cone .

firmed when t)ie Mulderg«re inforn>ation scandal brolce .

Tliere >v as n o do u b t t l i a t t l ie So u t h A Cr i c a n s were t r y i n g

to 'miinave ' t h e Car r ight i i t>d t h e f ar r i gh t , t' ec og n i =

sing «c e r ta in i ilentity ot' interest, was p l a yi ng a lo n g ,

Clattered by tl>u new sense o C s t a tus it g a ve a nd by t h u

r esources o C C«re J Cor Iirop«s,itir>g controversi«l vi e w ~ .

T hs S o > i t l > A f r tc« n De[ . a r t i n e >>t of I n i ' o r mat i on ' s secret

projects list ( whic h h a s o n ly been partly revealed)

in u d u d in i t i a t i v ~ ~ a i m e d « t d i s c r e d i t i ng t he a u t h o si nc l u d u

r i t y ot' th e nia j u r p r o t e st «n t C hu r ch d en on i i n a t i o n s , i n

Ur i tr i t « i n an d e l se wh e t ' e , b y e x l, l u i t i n g t h e f ear s an d d ou b t' s

o t' t I i e i r n i u inb ur s . D y i l u i i i v so i t wa s h op ed t o n aut.r« l i e u

t.>iu i il>l>urn > h r > s t > « n o » i \ t t o n t o t h e r ac i s t i o l l c >u s

'tl> I( • >e l>i > c o i ' s u i i t > > A I ' i ' i ' a ' , t o d e t u s e t h u c «rn p > i i g n

of i l i a i nvu s tee>i i aunc heel i i y m « « y c h ur c h b od i e s ; to d > '«><

« t tu i> t i o n aw«y fr o in So u t l i At ' i 1 c « ' s d i s m« l r ec or d on h uman

r t v l i t s ; « nd t o s to p wo i ' i t[i [ i l l ' s u p p o i » I ( '

C u i i n i : i I o I C h i i r c l i v q  .ilia«st the I as t i n d e . e nd en t

c en t r e n l ' C'h r > s t > in >vi t n e s ,i v i >n s t « >a r t h e i d i n s i d e

A I t ' i c i i \ t s v. I I 'I'lie o t ' I ' i c i «l South Afric~n v ie w h a s al w« ye



b oon t ha t the ' cons c a i i n c o ' of vircually all ch ur cho 9

outside South Africa l s misgu i de d on d p o r t o f that g r e a t

wor l d c amio u n i s t c onsp i r ac y t o o ver w h e l m t h e l a s t. t r u e

bastion af ti io I f l . o o wo r l d l . Pu t i n it s s i m p l e st t e r m y l

t.lio o b o c t o f t h e S auth A t r i cs n I n f o r m a t io n D e s r t m o n t

ta d i o c r o d i.t t h o r ow i n m i.ooton o f the worl d c h u r ch e s

t o c om ba t t 'lie ev i l s o t' r e c t um a n d t o seek so c ia l u ot jc o

f o r t t i o o o r o nd t h o o » r o o o o d - a s un - Ch r i s t s an , an d t o

deny t h e c hu r c 'l i es ' r i g h t t o e ngage i n any 'political'

oct i v s t y .

Onii c s n r e a d i l y un d er s t an d wl iy o costly South A fr i c an

' ilia t to tive oliould bo mounts i l t o o t t empt t o f i n d pol i t i ca l

a l l i e s o r t a c h ii i i g o p ub l i c up anion • It is perhaps loss

obv i o u s w h y t h ~ r o should bo u de termined campaign age>not

t h o c h ur c h e s , whoso a nf l u o n co i s c ons i d e r ab l e b u t whose

mombiir s h i p s s only s small fraction of the population af

t heir coun tr i e s . T he r o e s a i i h it s t o be th a t t h e c o u n t r

whic h h o s <God o n i t s s a do ' f inds it u n b e a r a b l e t ha t ol l

t h u ii i u ' o r <lonom l n s t t a n s a nd s t t t h e s t n z f 4 c an t L ead e r =

slit i ut' the w o r l d ' s c hu r c l i i o ,i r o n s i n s t i t . Tht s

o i c o t i t o n t s o io b o l i x o d 1 thii World C o u n c i l o f C h ur ch e s

So no ot. 1'art hos boon spared t o d i s c r e d i t the Christian

o lipon o n t s of apartheid • T hey l i e v e b e en a t t a c k e d t h x o u g h

t heir notzonal church co un c t l s , t h r o u g h t h e i r cher > t r e s

such os C h r f stion A m d t b y sm e a r tactics against t he i r

loaders or ag a inst. particular don om xn a tion s t i ind b y

o t t. osip 1, Ill g to breech t.ho fellowship of th e c hurches i n

t ho Wo r l d Counc i l of Cli u r cl i o o .

Tho t i is i n g f or su ch o t t e el < a h a s b e en well thought out

T hi i l u t e 19 70' s w os o p er i o d wii on many p i i o p l e o f mo d e r a t o

political ond sacaul opinion~ were bored with traditional

i ssues; s c e p t i ca l u b o u t the value of mainstream politxcs 1

u neasy a b o u t t h s ec o n o m i c cr as i s on d t h e t hr e a t o f w o r l d =

wide recession, unomploysiont, x itttsxgr o t i o n t v i o l sn c o I

s liuku n o u t o f t h u sr f u x t l i i ri 1' ut i d o m e n t a l v o l u e s ; ond i n

s ltor t , worr i e d a b ou t t l« i t i i t u r o ond nostalgic for o woy

l f t ' o which miiy bo passing 1'oz'over . A mo od t h a t s t i l l

P ' 1 . t i t i • * h f r ,  , d 1 • t l t h N

1' «nt «n d sa ro a l a r gr o u p s o t o t' osc i st chi i r s c t er h o v e t ri p o d

t o e x pl o i t s n d so ioo C l i r j , s t t o n s undoubtedly feel attracted

to them un d t jtoir i d e a s . T l,o Not i onal . F r o n t Lm» i i « b l

s t tacit o i l i e SO C I A I . G O SPI.'L a t ' 1 lip c h i i r c h o s

i s , hawovor, moirlly Saut,h At'ricon cosh, S outh Af r i c a n

ogonts and S o u tli African int'oriiiut j ,o n t h a t h o v e b e«



to discr e di t th e W o r l d C o u n c i l o f C h u >.ches, the B r i ti,sh
~A

Councc l o f Chur c he s , t ho veri.ous enti-apar theid gr ou p s

ch» L iberal pe r cy of G r e a t < >retain, end s i m i lar g r o u p s

i n t h v ma j or cndustriel councrl.vs of Europe and North

A>nor l.co e n d t h o ' whc co ' Cornmonwe alt 't l count r i e s of
\

* us<roice e n d New Zea l and .

)
'l'ho o b v c c o < ' t h < s book c s <o >r e s i de en ov e r v i ew o f

c<>rr v u t r I h c - w l n v v <'uu > <n e <h v t r c on n e c t i on s

s<> elov<oe c tlv l > ' acc l v l cove T tles o g r o up s , and t h o

cnd>vcdu e l s who ru n c h e m , or o wo r t h l i s t i n g ' t h e e h el p s

I tis l > r e c e s s o f d v n>y stcfccetion . V ery often a l is t o f

g run d c o s v - s o u nd i . n g orgenieocions ere the f a cets of t u f t

on > i n d i v i du o 1 w ll c c e>l u s v I.>lose h o c u s o l ' o n i z o t c o n s

leverogv on b e h a l f ot' e n on- e x i s t e nt r e ssu r e v r ou

I n t h v ma >n t hos e a r e o s <no i l . un t i c a l u nr e r e s en =

I et >vs n u m b er Ol ' SL I C >>ITLY t>O't"t'Y CLERGY a nd t h e i r f r t ends

s o>no o l wh o< n h o v e b e en e r e >I n c t or a l on e t i m e a n d wh o s e

hl so r r o no t ee n s l l ev o tl i t hor t ' o I 'ou n d n o w id e s u or t

T hey c v r t e cn l y r e pr e s s> l e e J ,< n g e r o u s element> but i t i s

THE SOUTH Af'BICAN CONNEC'TION «he ch make s • them A SERIOUS

T HliEAT. I t c s n o « o m a tt e r o f p u b l i c i n t e r es t tha t a l 1

such uctcvctcos, which are t>esicelly anti-democratic and

e cmod ut chv heart of our s o c i e ty , should bo ex po sed ,

I hvvv sl>okvn to >neny people ond co rre sponded with many

groups and organizer iona in che United Kingdom and over=

sees and I em graceful for oll the help and encourage=

mene they have given mv vnd che ge nerous way they have

be on prvpered t o s h o r e t.hv l'ructs of t h e i r e>rpertise

end rvsverch . I e c k n o w l e < lg u m y d eb t t o th em a l l

Spec i a l t h a nk s t o Bc < o r Wl l l i omso n , wh o p r ov i d e d t h e

t ex t Un Wv v t G v I Ineny I a n <t tu l t « r b ar a Bo e r s , wh o s e

s pec iul knowledve ol' the Unctud S t a t e s situation

gvnurously medv availablo c o ch u a u t h o r . "

20. I n do< 1 cng w i t h t h e «c tack on t'tlv WCC ' s pro-terr or tet and p« - R od '' '

l uf c i s t l>I'unuu n c v n l v l l t s u nd act i on s I nu<lv by Be<nerd Snt l t h i n h i s boo k

l' I'a<Id<> l on t, Go~s>o l, th e I' o l l o wi n g mos t r <l v o a 1 zn e s s a cs ( contended

o l l vc < cv v e n d co n < u l n p t < lou v d i s ln i s s a l o l snlith and his views) appears

l>ogus j l l  >6 Of B o o nd t hv P a l o

oA c thv U > s e l u A o s omb I o t ' t ti e Wo l ' 1 d Co u n c 1 1 o f Ch u r ch v s



l>«n « ( I(I I t lisr e was « f u r t h e r d« termination that «ct lans

w pr p ri « s (I (i d >n tl i r t f o r m pl r ipt >c «1 hei f o r t h e p re«=

»p I sp ln >96 9 I a t c an t e r bu r Y , the Pr o r n m m « tp c o m b « t

lip« 1 nnr wus l aunched • F in«nc l «1 b «c>(ing f o r t he pro sr«nuns
w us t p corns f r om ii sp e c i a l a p l>p« L t p c hur c h e s an d i n dt v L=

duul s , Ths g e n e r al f un d s ol' Lh s WCC w e r e n o t t o b e u s ed .

It is. «n «ction r o r um m s und t hs WCC d e c l . d e d t h a t g r an t s

s houl d b s g i v s n , net Only tO 0 > guni aatipne Caring fO r t h n

r he p i > p re s s ed t l ipms e l v e s • From th e stir( r.I

I t I l l ( . ' I w«t n f ile( l p re LIBERATION FIOVFNENTS which were L nv p l v p d

I rr ( l l s AIU' IE D ST R UC Ci LE I N SOU ' f i l l ' R N A l ' R I C A ,

w e up I I OI I N U I IA N I T A R I A N PU RI>OSIIS O Nl . Y ,

' .v ' l(

> li c o n l p III(l )p i \ ( i c i l Ir>wpr' un d Lp snoour u g s t h e

( lev o l o pni iin t o f c ultural . Li' Ipntity . '

T hs g r un t s w ere a l s o m a d e ' wl t h o u r . contra 1 of the mann« (

I n w l i i c l i t h o u r e « >en t u n i i . i r r i ntended a n an ex r e » s i o n

pl' c onmi>t m s n t ' . The tun o u n t s wprs sm a l l i n r e l a t i on to

t hs n p pd s o > ' such o r g un zz u t i o n s , whLCh i n so me caves w e r e

sl>ouldsring the burden o f u «LX« abls p o p u l a t ion i n exile .

' f l>urn wus r«I v er *I> ussr t o n o l ' u id b e i n i ven fo r M I L I =

'I'AIIY PURPOSflS. I n d e e d , s u c l i g> «n l s h a v e b e e n u s e d f o r

schoo l s , ms ( IAcul equt pmen>., ugr tculturul tools a nd t h s

w ul f ur n n ee d s of a I sr v s re>' i i v p « c omp >u n t t . N o ev i d e n c e

h us s v s r b s sn pr o d u c e d t ha t g > i n c a h uvs b e e n u sed i n an y

o thur w u y s . Previously t l ie us m ov e m snt S h a d d r a wn much

ol' the t r e u pp o r t f r o m cont in( (n t » t count r i e s a n d wer e d e ep l y

ufl ected by Sano-Soviet t «n s z o n s . It Ls ironic t ha t s cu =

msnt cu l su p p o r t o f L I B E RaTION FIOVEIIENTS sh o u l d b e l ab el l ed

I('0 - c o i iimur>» L wh en , L n f ac t , Lt h u s te n de d t o r educ e t h e se

ntovslrluii l. a Lisp en( lui>C e 0 n C0Inl>IL>nt s t s S>'VLCS S l i n d t 0 SnC0( i i ' u g e

u u( unumy a r i d un o p u n n s s s t o L l t f l . o r a n t i d eo l o g i e s and r e l a =

t t o n n h i p s .

Alio thu r c l i u r g s mad e b y Be t n .i r i l Sin i t l i i s t hat the WCC i s

niul pd Ln L t s c o n d emn a t i o n ol ' ( l l L l s e lt of re l i g ious f r e ' e=

d o(n « n d l>u m u n r L gh t s Ln c oinmunL st countr tee . I (u ac c u s e s

it ol u d o « hl s s>.andurd Ln I '0 I ' I I 5 >pg crt tie«i attention on

Sou>1iui n A I' r i c u u r un s oli l e O'I L l ip L ti t i n Ame r i c a n r sg i mus

rather Lhun on communis(. count r Les As fa r us t he mat t e r

o f h u n i u n r L h t s i n E u s t s r n E « r o I u i s co n c e r n e d man Cpm =

n>pit>.ut o l s l i iv i: w u (' ( Ie (I 1>ow ( I I > n v , p o l l y un swee i n v sn s r u l l a

v " L > 0 t> s c u I> b a « b 0 i i L c I'I ii I' c I> s 'I ii I I il e I 0 0 ni m u n > s t s 0 v e t nn> I' n t s

Al i i « a t ( t i s t h s o n l y c o un t r y wl i u r s religion is forbidden •

strung th of thu Catholic Cl>orch tn Poland waa
c lea r l y



d omons t r s l; s d d u r i ny t h e Pops's v isa t i n 197 9 and Ch ur c h

Is«dere from al l p « r t e o f ~ ocialist b lo c t ak e p a r t

in the work of th o Wo r ld C o u n c s l . T h i s d i v e r s i t y i i i

yavor iunu« t p ol i cy an d t n t b s tones of t h e chur c h e s i s

vary much p «r t of th o r o « i > i y of t h e p r es en t t oms . P ete r
M«th e « o n wr o t e i n t h e ' ' Sc o t sm »n' on 2 5 Oc t ob er 1977:

' I t i ll befits us i n ttio West to pr o n o u n c e

judyomontslly on th o c h u r c he s in th e S o c i a l ist.

b loc . O n s r e tur n s fr um the m « l w s s f ss l i n

r « t h o r s m« 1 1 . T ti v 1innw mo r s abo u t t h e cos t

n t' d i s c i i l n v « z i n r ,i n t t c s t l i s n wo d o t n t h s o r

Tlioy « r o n o 1, i n t )i o l u « e t i n n e ed of t io ini l i s s 1'rom

u s «b ou t m «t n t « i n s ny cs« s i on b e t w e e n C h u r c h sn d

o ne>sty , On th s co n t r « ry i i t i s U S wh o h av e t o

l oa m f r om '1'ItSM • '

I'ur t . h o r m o r e , mo s t o f t h o co u n t r i e s c ondemned b y t h e W C C

would cu l l t he mselves 'Chris tran�' countries . T he S o u t h

A fr t c u n g o v or n n i en t j ust if x o s «p ar t h e i d wi t h ' Chr i s t i an '

« ryumi i n t s . So t h o Co u n c i l mu s t t ak e a sp e c i a l s t an d on

those i s su e s « e ti i n Oh r i et i nns i nt o «n i n v o l v eme n t wet ' i i

enmu o t t he m o s t i i e t p u n (1 tn o r n l d i l emm a s o t o u i t i me

Tho controvorsy ov er t he P CI't h«s generated a g r e at d e a l

of thought,ful ret'lection and wr t t z ng i n r ecen t y e ar s .

B e«dor a « r o r ef e r r e d t o t h e special pack of leaflets

und notes on tho PCR pr o p «rod by the Br i t ish Council of

Churches which co«turns full an swers t o m o s t o f t h e tt u e s s

t i on o t h a t o c cu r on the subject. Simi l a r ma t er i a l i s

avai l « b i o i n o t he r c ount r i o s t h r o u g h ch ur ch e s which a r o

members of the WCC .

I n t r y i n g t o f o r c e f a c t s tnto dubious arguments, tho

uutho r o t' T VC r esents e ho )olessl d i so r d e r e d em u e

ot' t ho w o r l < o f t il e Council . T her e i s not ev en a
p«ss t n g r o t' or on c e to t h e I ti e t t h a t t h o WCC d i stributes
ini l l i o ii s o f po u n d s ovary your through Inter-Church Aid
1'or religious, h umuni r « r i « « i ind e d u c a t i o n a l wo r k ; n o

niot i t i o i i o f t h o ga mut of uttior departmental work wh i ch

t l i o essence o t ' t l i i s f e 1 1n ws h 1 o f c h u r c h e s - i t s

churcli und socio ty dopor tmu«t wre s t l i n g w i t h p r o b l e ms
ot s cience un d t e c h n o l og y  1 ho Ch r i s t i a n Me d i c a l Co ma

i sis s i o n w ith i t s p r og r un nnoo o f c om mun i t y hea l t h amo n g

[ioop l o o so f ur deprived ot' b«sic health sorvicos - its

i1«pur t i n o t it o t y o u t h , and o 1 tiers co ncerned w i t h t h o r o l e
of woniun in the ch u r c h u hd wi t h r enew a l un d c on g r s ga s

t ion« l l i t o «t. grussroot.s lovel.



niu ir , l c s>i o I t d « » I . u t n s i n m i n I t h a t man o r l l» r x ' s
In > i < l i t » l i , v » b » n w > > I • c c I . 1 u v»n b h a s o o n e « c a
. ini l c r I t i c » : rl>e am p« rt a n c e o i ' u n d e r st andang how a
s )I au t y p r u d u c u s a t e ir u » i t « ( t >i u In ans o f product ton) •
of usl<ang Q io liolds power o v er w h o m , w ho makes dec<stone
elis dyn»macs ot' capt tall sni »nd s o on , Sma t h ' s l angua ge

onl y iro r k s u n p e o p l e ir > i o ar e v i « • 1 » f r » i d o f a n

0( CI I » n v d i » n d lieve no voc.ibul »ray f or dual ang wath t«as
s or' L Ua ni l > le I ' L n o t a c a c n t » r v i n ma . To say t h a t s o ma =

Cliang a s ' r f» r a < s t ' a s » co n v u n a u r i c w ay o f' p r c d e c t an g fear
» ni l i l i s l <I<»I wa r liou< Cur L >is r i l a sc i s a o n . An d S ma t h ' e

ail» >» u l ' ii l i » L c l i u w o r >I ni t g >i< n u i i i , c o dudge b y w h a t li u

T»r o i i < l i o u c Ll>u t r: x t l iu uses rm u c i v - wo r d s s u c h a s

' ter ro r a st s ' C o Inu»n «s u , i l I r l • » u r » t u eo > le s e e k i n

tl l » 1 1 b» s 1 c 11 u u f>o n s j t a t ' t l i col«inn� ' a b o u t any c h ur c h s

n iun lioldang u d a a l u g u u wat l i I ab er > i t a o n mo v eme n t s j t h e

' I ' I C t l > c n l « n i n ' . T li» t a s wi r y ai i S ou t h Af race cour»geous
Clir as <luna »re cal l e d c u n i inun as I s « nd an t l i e US SR t he y ar e
cal l u d (' »s cas t s ) j b l»cl r » c a sm ' - t h e ant i t h e s a s ot' t h e
I'rir mr)r o c i i l ). i !) l e w l i i c a r »et» « . "

I n r a C e rr i ng t o « Whacu R n c a s m « »s buang far m o re c ul >able than

«i>luck I l u c a am« encl L o n'I'err« ran t s « as beang in truth no thang other

thun "us>i ally du spur» ca people svu1<ing T I IEI A B A SI C F REEOOI'IS«

O srrac k g ni g l > c u nd has WCC s p o n s o r s clearly reveal the ar pro

Ti r r o r a s L ur>d un t L- W l ia Lu Ac t a tuiliis , i n d Convictaons .

by s i y a n g , an rupl y I .o Sma r l i ' s callang churchmen holding

d i » l u g u n wc Ll i I L abe ( a L L o ( i <l ov n ni u ( I L s ' I u I 'Fl f t h Co l um n " t ha t

"t l iu C l i « i ' c li o C Cl i r a s L l i »s oC tun, t l i u Lo r d b e

pr.i Laud> IIEEN a ' I'>C L I> CO l i in«i '

D cl'I 'L l l i k i i a g l i a r e v u e 1 s an Ll>u c l u , i r u s t , O f t er m s ths

u I' WCC I'el a cy air«» i Is <ifiy I 'I g i la >! (o >t i e R l v l i t , as L h e y

s uu L L , ot' L ha p o l a t a c » l Sp u c t r 'i im, » n d p ar t ac u l a ( ly t owar d • t h i i

I(bA,

(I i id t u C r urn«a h u «b c u t s m a n « « I i d g u i i u r a 1 1 y s y m p a t h a t 1 c t r a a t mur> t

cliut ' c l>us Oui>) iid t i i o I r on Cu r. L» an und o f I'la r k I also c l e a r l y
r ev e» l l i i s syml>.it liy 1 'o t C on«nuna sni « » d « <Iarx i e m « .



In dueling wtth

»South Af r i ca ' s Pr op >s unda M a c h x ne and t h e Ch u r c h u u » ,

whic h i s thu Title o f chapter ( ( > ) o f h a s B ook " Beyond t h e ILU

Derr i c k K ni gh t , by t h e c l ea r »s t of t n nue n d o s s eek s , >ntu r

to c o nv e y t he s ugge s t t on t hat the South A f r ican gov ernm en t ,

s on>u of i t s mee>bere o r servants, had Dr . R o b er t Sm i t und

murdered (Oi ther
Wtth t h e atd Of the CIA O r b y u e in g the>r

T hi n i s h o w h u I 'rumes t h a t. ukt r u m e l y g r av e i e>putation u t

111-112 >

» Nor c un I IU R DER b e r u l e < ! o u t a s a w e e o n i f t he s s t » n >

is t h r e a t en e d . Thu wh o l e w orl d w a s s hocke d a t thu

y B i»' *f p
' *

resu l t o l . ' p l t c e b r uta l n t end t h e deliberate w >t h »

h ol d l . n ol ' m ed>c e l . h u I > . Before his death and uf t r ,

e>uny l e s s wall known A f » c a n s d ied in my sterious
c t r =

cu>»stances w h i l e under tnterrogat ton by the South

A 1' r t c un p o 1 i c e, RUT Tl I V. A 5 S A S 5 IN AT I 0 N OF A P R Ol I I NL' N 'I'

A VRIKANER POLI T I C I A N POSSIBLY T O S E A L II I S M O UTII W*5

SOMI'Til l NC NEW.

On th o ni g h t of 2 Noveml>ur 1 9 7 7 , Rober t Sm > t and h t s

wzfu J ea n n e - C o r a were ( ti l l ed u t t het r h ome a t S el c our i

n uur S p rxn g s , 2 5 mal e s e ast o f Joh an n e s b u r g , a weel

b ul'oru thu national ulucttons in wh ich Smut wu s
a

Nut i o n a l P ur t y c and i d » t u , T ho k i l l er s h ave never

b oun t r ac ed . J eanne - C u r n was sho t an d ~t abb e d 14

ti>sus. R obe r t S m t t wus a l s o s t a bb ed an d s h o t t hr cu

tan>uu. T hu k i l l e r s spraye d s i x l e t t er s i n r ed eu r o =

sol paint , o n thu r u l ' r i g » r a t e r a nd w a l l . s of th u house .

T huy s p e l l RA U un d T l» N . T ho mo t i v e 1 ' o r t he k i l l t n g

wus no t r o bb er y s tnc u t h e c on t en t s of t h e h ou se wuru

unt o u c h u d . T hu S o u t h A l r i c en p ap er s specu l a t ed t h u t

IT WAS I N D EEU
t hur s n> t g h t be u polztzcal motive

M ODEI. C I*-'I'YPE ASSASS(NATION .

l lober t Sn>t l . wu s q ' I und u I eading South African
ocono'

~et st • I lu h ud u I' inc academic record and was strong 1Y

t 1 p p u d a u a I ' u 1 ur u F ln un c o I I in i s t e r,
l ie w u s ut thu

time of his death south Afr ica ' s . a l t o r n u t i v u d 1ruc« r

on t h u I n t er n u t t on a l l io n s t o r y F un d ( IMF ), a I' r e quen t

vt astor a t t h e Wor l d Uur>k ' s headquarters > n Wash»>g «»
und t h u mun u g t u g d t r uc t or o f' t h u g i an t , A f rikaans



c ompany S A NTAJI I n t e r n « t I on «i , uns o f So u t h Af r I ca ' s

biggest f i n an c i a l an d I n » u r un c e c ong l o m e r at e» . An
Oxi'p> d R h o d e » » cholvr un d w t d ely travel l e d , Smt t wu »
v c o mm> I t u d >n c a r r>« 1 >o n > 1 1 v t v nd o n e of t h e f ew Af r i »
k«r>ur » >b ) i I o h r >n « o r l .d v >» i on t o t h e So u t h

.1 1 r I C u «r v r l I c « m 4 n I

For m on t h » t h u >.n v v » t I g u r. t o n » , l sd by D e t e c t t v e

Gvrrit Vtl goon un der I.hs »upervtsion of the chie f
ot' the Sou t h A f r t c a n C I D , Ge ne r a l K ob u » V le» e t '1

f«tied to b v u r I rut t • A » thv lu ld s r - g a t e s can d a l

uvol v v d d ur t ng 19 70 > h o wv v u r , pr e s ~ s pecu l a t t on BEG A N

TO LIN K T I I E A S S A» g l N A T I O N H I T i ( T I I E C OVER-IJP . I r. w v

,111r>curl > . h « 1 . S r r>t t h .> r l h •: >n murdered b ec a u s e h e h a d

r>ncr>v r u rl s e c r e > . So u t h A L' < > t u n f u n d s i n A m e r i c a an d

ubsu t t o I n f ar m .1 C « I » r r u 1. Mtnt st sr

Speculation was renewed ln early 1979 when a f o r m er
South Ai'ric«n judge, M r. J u s t > ce J oe L u d o r f , t o l d
t hu pru»s t h a t a e l> a n t o f hts> a r e t i red a t r l tn v

pi l o t C« i « >n S> ri s e Ex cul l > h «d e v t de n ce t h a t t wo

m sn hail flown f ro m u n a t r f avid nea r L u t o n , Engl an d t o

L an»ar i a A i r po r t near pr v t or t a o n a se cr e t mt~s i o n t o

k ill the Sm i te . C u p ru in E x c e l l f u r t h e r sai d t h a t h u

b v l I v v v d t he lrl y s r s r > o u » « cronyf11 RAIJ TEN was possibly
c orms c ted wi t h t he n r>n>s o 1 « f o r m v r Ger m a n C o n g o mar =

canar y w ho h« d b e in involved tn other Afrtcan coup~

( 1B«nd D a i l y hlu i l ' > l 8 I rub r u ar y 197 9 ) .

On 1 Eu b r u a r y l r) 80 > a f u > ' t h u r sensational chapter

wus r>ddvd b y J o s ' 1'r«nt o o f t h s Amer t c an 'Sunday

iws Jour nul of Dv l u w « r u ' >rho, ' «f te r a y o u r o f i n e
V u» I' I 4' u t I O n 1 r> iluuud l hut I Wn Cuban r c f V S» i p n a l

' I» I m r n ' who h ,« l 1 > al t » w > lh I I Q S S t h s CI A « n d i h e

Ch I. I uun »ecru 1. s s r v i c u DT NA h ad k i i . l e d t h s Smi t v ,
'1'1>u » tOry ConnvC ted t h u » u ruvn . . . , 'w>.th at lv«st a

dozi n i n ternet i on« l « » » u»»Inst i on» s i n ce 1971> and
al l u g u d t h « t t h u mun 1« r •, r ec r u i t ed wi t h t h v h u 1

ol ' « ' in t » ' I'or I h » S o « t l r A r' > > a n n r> n d Ch > l v «n ' »11»

C r > t Oi >C « '

I), i>OW DurriCk Kn igh t dv «le wi th crit ici em Of ths SACC by

>I> • 5"u« h Ai r i c un I ' r i >u u M inis te r - quo t i n v Ui sh ' o Desmo nd T u t u w i t h appr ov al

• 4>I pourin g a c o r n i n s «sids swipe« on t l>o»v South A f r i c a n C h r i s ti a n O rga n i 
f.

I
u rr.' t « l> t n g a s t«n d ag a i n s t t 'h u SA C C a n d W C C ( Pages 1 1 ( ( - 1



«Ths S o u I1 A Afric « a Gov arran ant c o n t r o l s a f or mi e a b l s

a rsena l « n« I l egal appar « t u s o f repression. Detention
wt «bou t t r i a l , b «nn i «g s , h o« ~ a a«r es t a n t k fa n e w o r k o f

1DI'o r m a r s «n d ag on «s , e «v u t h e c h u r ch e s no 66WA t o

un « a zn P O L I T I CA L AC'TIVI'1'Y, which in the S o u th A f rl,s

Can COLA«ekt , m e an s « Lmo s « pp» o c i a l or s c on eeconom c ac t i o n

o n b u I A«11' Oi ' « h o GLA C E P O 'I 'UL CI'LON, o r an y p l e a s f or

SOCIAL JU S T ICI . T h e l«w m«I«as i t p o ssibl e t o s l zm t n a t s

o rgu n i s a t i o n a s een as I>re Ju«ltcial t o t h e st a t e as w& 0 • &s wa s

danu on 19 O c to bur 1 977 w h e n T I I E C N R IS T I A N I NST I TU T E

was c L o e a d d o wn t og i i t h a r w t t I> 17 black communaty group s

aud t h e i r a «s e t s sutzed a n il seq u e s t r a t e d to th e s t at e ,

, In I ' e b r u ar y 1 9 00 , l i t «IdioD««mond T u t u th s G e n er «1 s acr e 

« «r o l ' t h e S ACC, I A«d h « e p «a s po r t c onf faceted se e m i n g l

t o p r e v e n t I«t m conferrtng w ith C h r i s t i an col l e ag u e s an d

donor agenc ies ou t side Sou tl> Al.rica.

Faced with a g r o w tng cam p « «gn against apartheid tn Nor th

A merica and E u r ope WIIICII WAS UNSTOPPABLE , the nation«lists

I u r n e d a g « i n t o « t t ue l« t hu SACC . In t h e su m m e r o f 1 9 B O

P, i i . A I , I P P' * i 5 h Ai i , ~d i i

« cc«l sad t h e SAC C i n « B u i i h l i c Du a dd r e as o f ch«nn e l l t n

s loni e I A'Qm « IAI o « i d 'Lo ( oelu l« l u n l es t s n d h e a l s o accused

i « r t e o I' t h o i«a s s me « I« « ot' al « tn a su o r t tn r o l e i n

t hu o n «i « u e h t on So u «h A I' r t c ,i

ln ht s p u b l i c r e p l.y t q l lr . B otha , Bi sho De ~ m o n d T u t u

ACCUSED IIIM OF L Y I N G. In his prese s tatement on 30 Hay

19BO he e a i d i

'I um sick and strad ut' government officials

eiaktn g a l l e g e t t o n s su Ch ;i e t h o s e o f I'lr Bo t h a

t oday . I t' t lpu y h uv u 1 'l pe e v i d e n c e o f o u r

nafurious acttvtties why for go odness sake

don't they charge the SACC Ln open court?

Our bool«s ara, I repeat, upon to scrutiny

b y a l l a n d s un dr y .

Wu huve used ma ssive funds to pr ov ide legal

defenc e f o r t ho se charged under t h e o f t e n

vi c I o u s s e c u r i t l u As i a «, i on d r e a me d u p b y

tl«a L lew, iqn«i l 1S te •

It ' we s«y that of those so defended nearly 70

per c a n t hav e be a n uc « l u i t t ed , and o f t ho s e not

ao d u t e n d e d up I. o 86 pa r c ant h a v e be en c onv i c a

t ad, thun we hi vu a record to be p r ou d o f



W u have u s e d t h e s e f u n d a t o u s sist w it h a d m i n i u

s tration o f d u s t x c u b a c a « a u w u b el i e v e f i r m l y

t ha t ev e r y o ne i u un t i t l ed t o the b ea t d e f e n c e

p oaaxb l u - th a t t u a hu l l « mud c ano n x n f r e e and

s um«cre ti c c o u n t r i e s

Wu have p r o v i d e d a s s is t a n c e f o r t h e fa mj . l i es of

banned and dut«inud persons as well as of poilu

tical prison«ra. I f doing thi s m a ke s u s g u il t y
of a heinous c r i m e thun , Hr 8o t h a , we p lead

guilty und will go on doing it de spite your

l'ulm ilia t ion s •

We have used funds for un u m p loymunt s e lf-help

pro) a c t s a n d fo r c ommu n i t y de v el op me n t sc h em e s .

Zf t h i s i s h el p i n g to fo men t un r e s t , t h en we are
standing word~ on their heads, because we are

helping to defuse a volatile and tense situation.

T he p r i ma mi n i s t er p ou r s s c or n on n on - v i ol en t

m ethod~ of br i n g ing ~ b ou t c h a ng e j n S o u t h A f r i c a .

Oous hu m u « n u s t o u n d e r s t a n d t h e n t h a t t h e ~onj

m etho d s that can bring «b out ch ange are t o b e

v j o l un t onus l

Wa «re f « c i n g a ~ er i o u ~ ~i t u a t i on wh i ch i s r ap i d l y
deteriorating . I urge t h u p r ime minister to stop

playing politics and looking for neap«goats. Lst

u s all together dual with this problem .

Mr Bo t h « x n h i s «ling«tions «bout the SACC, IS

LYING AND llE KNOWS llE IS LY1NG. We don ' t u s e

t liu k i n d o f m ethods t h u n a t i o n « l i s t s ex p o sed i n
t hs i n x ' o s ce n d «l , ' B ishop T u t u conc l ud e d b y

ch«llunging Mr Botha «nd Mr Kruger to a public

d ub«t s o n t h s aims and niuthods of th e S ACC • '

Hut u v u r t i m u t h u « >« r t h u i d u ovurnm un t t a k e s «c t lo n

« i n s t t h u c h <i r c h s u i t r i s k s wor1d w i d e c o n d em n n t xo n

« «d f u x t hu r d n ma u to xt s i m « u u , I t i s t her e f o r e
usefu l t o h « v e s oma a» ~«cent i x~n d u abundant o o si t i on
t u w h a t thu SACC i » ayin g . Such op p o s i tion has besn

provid«d by lhu break«wc y and non-representative bodies,

l ha Chr i s t ia n L u a uu of Sou th ern Al'rica, ths Catholic

L , 8 I A~ I , l t ' L . E h
s« k s f or «n each« t o l o g i c a l h«n< lho ld as «i n s t t he mai n s

atruum of th i n k x n an d act t v i I ~ > r< t hn i r o wn c h u r ch e s



They condone aper thuid snd romein silent bofors the

outrages perpetrated in its norns. T h ey a l s o r e m a in

aslant zn tho foes of white economic privilege. The y

auy whe t wh i t e s i n s n e mba t t l ed s i t ua t i on woul d wi s h

t o h o ur . T 'h ey de f e nd t h u p ol i c i o s of t h e g ov er n m e n t .

Those sm a il' or sniz s t i on s sr u s l l a c t t v e l o li t ica l

bodie s s r s d i n u s r o i t a t n u s onus. T h e st t er n t

d ss t r o c h u r c h u n t t u n d h u v u 1 i t t i e t o d u w i t h r o =

utins the Co s u l . Th e y d en y to th e ch u r c hes a n y

right to ung ugo in PO L I T I C AL A C T I V I TY w h i l e they thorns

s ol v e s ur u ioiittcs l ru s su r u r cu ) s . T h ey di sc oun t

tho vsluu oi' tho vs st ne tweak of c o-o e r at tve Chris t jsn

act i v i t c o n r tu c t ud 1' o r h um i n u a nd s w htch i s t h e m a in

l'acus ol u c u m u n i c u L b o d i e s su c h s s th e SAC C a n d b o o n d

1 t 1 h u W C C . u

Towards the end of his Book Derrick Knight equates the t h igh,

und a t t i t u d es of t h o An t i - WCC Ch u r c h Gr o u s wi t h t h o s e o l'

Nazi s

T his is how he put,s zt at pagus 168-169 '

ugnough hss been said to show the l.nfluence of

TIIE CONSPIRACY TllEOllY on the mat 1 e collect ion

of ch s r u c t ur s mon t i ,o n e d i n th i s b o o k . I n a

sensa t h t s i nf l ue n c e h s s f o r t i f i e d t h em a g a i n s t

rutional argument. und Judgment • T he s u b J ect has

vast literature of its own for those who wish to

u nder t a ke t h o n e c e s sa r y r e se ar c h .

'1'hu curran t or i o d o f o m >no u s s n d s o c ul t i c

uvunl.s und trunds mo y i n c r e a s e t he n u m b e rs of

pooplo yearning 1'or u simplu » s y of un derstands

ing » h a t is g o i ng on in th u wo r l d. A n d d i e =

t \ l . u s t o nm s n t wt t h r s t i o n u 1 ar g umen t s mu en h an c e

thu u i ) u a 1 o f t h o c o n s i < a c t h e o r . I n d e e d , t o

souse ux t on l . t h z s i s already happen ing •

I n t h o Un i t e d S t u t u s ' Thu Co n ~ p i r a c y Di g e s t ' , a

p seudo u c u d ua<ic Jo u r n a l , o f l ' or s o f o cu s f o r Ju s t

such a n i n t e r e s t •

In Br i. t a in, t 4 e o x i s t a n c, o o 1' s p o c i a 1 1, s t c a t a *

loguos and right-wing book clubs po ints to a

possible rasut genes ot inl,arast



Birn» i n t li r a » h « 1 1 t h l « 1 i t « r s t » r s i s s c o n t e m t

1'or < l e r «oc r « t i e «oc t « 1 « r r « c <u r e s s n d a e« r n <n

1'ur u i i t o c r u t t c « u l » t i o » « ro o l tt ic « 1 rob l em «

I t h as bee n r a p s « t . «dl y r l umon« t r a t e d by con t e ra«

y r i d < s « ~ r *

pl u J ewteh cons <r«c a t' wort ddomznat ton w 1 t h

it s all tee tn in t urn<it ion«i fl nance s a nd i n co r n «

M ~ I L

T hu h o l oc au s t wa s the ru su lt . A ll th e b oo k =

sel l e r s who s e s t ock - i n - t r ri rls is racza l tsm a n d

consp i r ac y u r u u nc o u i ' « «i r i s « N « z i r e v i v a l

A l l t i t s u r v « ri t z u t t o » « ri»i l i s o t t ri l n < h s t e x t

i r u n n t. n u c » « « « r i 1 Nazi s h » t t h e a r e 1 <nl<ed

w < th N . r z i <l i t nk t n v . 1» \ h e ev en t o f s N t z t

t isv l v « 1 t h e ma w ul.l . <r s t h u i <l en i n t ea l s ee d 

b ed t' r o m w h t c h u i i c h r» . e v <v ti l wo u l d row . u

a. In d snigrating the s o-cal l e d »Chris t i an p o l t t i c a l Pr i n lt e » a s

Cler g y m an » with b us s t n t trutr bon n e t s " , o f w h z c h " t h e mo r e

Bizarre Groups form A K I ND Ol' BAD, DOTTY $'HINGE" t men l t k e

Durrtck Kn i gh t h av e l o u t. siiltt of per sons of t h e u n do u b t e d

calibre of James Burnhaui , Gun. Sir Walter Walker, J ohn Ga r r o n ,

Brta n C r o z i e r sn d o t h e r s , who are all on the same »Wavele n g t h »

thu o dad, Do t t y , Bus - t n - t h e - Bo n n e t F r t n lt e » who ar e so d ud t s

catud and d e t erm ined in t h eir o p p o s i tion t o t h s »Collectlvzsod

Bucu l s r i ur » » o f t h e Wot 1 <1 C nunc <1 of Ch u r c h e s�.

Nen l i k e Kn i g l tt ar e u < l u a l l y f o r g e t I ' u l of t h e co g e n t snd of t «n

durrr»tnK uviduncu und proof ol' the charges levelled at thu Wo r l d

Counct l b y 1 h a »Cliri st tan Prt,ngs» r w hich t s t o b e f ou n d t n t he

d oc i i ru i i n t s »llu usa<'e s» A ct 1 pris and s t at e ments o f t he W o r 1 d C oi in =

c i 1 r t . «« 1 t ' an i l o f t h « t n t t . t u a t' f t l t e t e d »Co u n c l 1 s »

c • Wh e n t tie I'ACTB speak so lo ud ly i those Denigrati»B ArKumsnts tund

to f a d u i » t o i n a u d i b t l i t y .

14 i AAsses usia» t. ot' »Co»nc 11 a t t t tu d u s «ti d i <e t t o n u s

• • Ai tur having pert<aud Bu nnd tliu Pa1e there can 1n f so t b s 1 1 1 t l u

doubt that ths World C o unc tl of Churches and z t s cl o se s t 'f i l t a t e



tn S o u t h Af r i ca , th e SACC , a r e act iveI.y engaged i n v i o l n r. i o. u
South A r r r c s n L of t — pad r c u r » Lrbsra t ron p o l i t r c which

o pus s u p p o r t f o r r h s T e r r o r A t t a c k o n t h s R SA an a t t a c k

s uulr to sanctify by thu in v o c a tton of t h e »Theo l ogy o f Ru v „ f~
t r en ar y L i b er a t i on » •

new, clsursr and m o re s r n t s r sr p s r s p s c ti ve - a ps r s p e c r t ve

not s o clearly perte tvud b y s o m e »Counc i l - msc i - m sn a s i r. un do» l

is by o t lre r s .

I n ur'fucr,, such »Council con d u c t " amount s t o » Cl er c o or'

Counctlsu c la d t n t h u C l o t h , c l u t c h in g t h o Re versed Cr ous Irl

unl.nrutud by the precepts ot t hs 'rfhs Io og y o t b s r a t t o n» r unrf L

the Arena of Mundane Politics I and emp l o y i ng t h e Cr os s tn

»Bat t l o - A x s » r o l e t o h e l p t h em achieve their POLITICAL goals,

w hich sru b a s i cally t h ou s o f a L o f t - R a d t ca l a l l t a n c e w tt h c

Radtca l B l a c k NNationalist Impurialzsm - an t n f ultcl tous uMrt'

uirsud at subvert tng thu Wlrl to Mon, and particularly thu A fr r 1,.»

so as t o ach t u ve s radical Blaclt Hegemony over the whole So»«

A t'ric a and a l l i t s p eo pl es .

2 7 • u , '
T hat t h r s f un rr u mn men t a l . r e a l . r t has been i d e n t i f i ed f ' o r wha t r I :

and that ru«ction thereto ts now rapidly b ildiu n g uP r i s e vl g f n l

from tire Leaders in t Jwo olrunnesburg newspapers, to wit D ru1

Varlur 1 rrnd of' Monday March 23rd, 1981, and The Cat izun of Tlr»i Skg
March 2 6 198 1,

1

D tu V u d s r l an d h a s th t s t 0 s ay r

»Wu b e l i ev e it time r.lru Rev. Desmond Tutu, Secre ter I
of' the South Af rtcur, Council of Churches, r econs i d e r ~
h is a s s u med r o l e of churclr le~der and moderate. Pur

those cl ilaims fail to correspond with his w ord~ a n d
rl u u rl s .

l lu r esent s t hu f'a c t rh a r . t he Reagan a d mi n i st r a t i on

h as a d o t ud a mod •p u rete and r e a l i stic a t t t tuds t o w a rd s

South A f r i c ~ . B y imp l i c a t i o n h e ove n t h r e a t e n s t h at

once th u b l a ck muu n i s 1'r u r r h o wou l d r e v en g e h i mselfI

on those who d i d n o t r use t m i l l.t an t l y ag a i n s t t h s RSA

57'-'



l>o pl ««ds o pool y f or e c onom t c pr es s u r e ( s an c t i o ns

by lmpli cat i o n 2 ) a g » 1 n s t t ho R S A , n otwith o t a n d t n g
tho fact th a t h t s o wn p e o p l e w>ll suffer most

A nd h o s a l ts  and g e t s  on as s u r a n c e f r om Pr e s .
Soo<ora Machel th«t M o zo»<biquo wtll not hand over
r efugees to South Africa . Who else but saboteur«
u n <I o r n< 1 n e r s »nd r ev e l »t i e»or >o s would f l op f r om
S )» t b 1 > r i c a t o M o o » r o b > < » » B ov. Tu t u ' l

T ho B <s h o come» v o r c l o v e t o o d v o c o t i n v i o l e n t »
<' U v o l « t < o n («<( I v ( R I 1 i o « ' ( » v < 1 o s t S o « t h A f r 1 c o •

* «d f o r t h o «no l y t i c o b s » r v o r i.t 1s not. difficult.

t o p i n - po t n t whore h t s s y m p a t h t e s l i e .

Z t i s «s o r t ou s a l l e g at> on, but we must der ive t h1 s
f ro m t h o R« V . T u t u ' s own wor d s a nd a c t i o n s ; H e i s
n o l o n o r o c h u r c h 1 p od < >r b u t a man w ith a c on su m t n

olt t>col a<obt t> on ho wont» t o r e a l i s e i n a South
A <'r l c » w t t h a b l » c k m a o « t v ov » rn ment . An d wh en
At c o me s t o t he ms>ho Js o l ' r saltstng th i s w orld l y
i do « l , h e d o es n ot a pp e « r l o b e too particular."

And T h o Ct t t z en comments as fo l lows

»predic t « b l y , t he A f r i c an bloc ls trying to pressure

tho R e a g a n «dmin 1 s t r « t i on i n t o k ' c a p in g 1 ts d i s t an ce
1 'rom South Afric« .

What h«s prob«bly trtggered off i t s
agitation 1 s t h e

r ep or t 1n « W o s h t n g t o n now»paper that President Reagan
moy i n y i l, e Sou t h A l ' r i c «' s pr i me M1f >i s t er > Mr , P , W.

goth« < t o h «v o t« l k s wt t h h i re in Wash i n g t on •

Ths r o p o r t « ppe«t s t o h a v e b e en somewhat premature,
«nd t h u r s « ro e v e n c o»soon>.ol.or s who b e l t e v e t ha t i t
was dp i> b o r < tel <l an t e d by officials who hop od , b y
c aus i n g « c on t r o v u < s y o v er r o l o t i o n s wit h So u t h Af r t c a ,
to I' r o s t r a t e I' r »

»>dont R o <w,<n<» c l e» r de s i r e n o t t o
' ab«ndun ' Souci< A i '> 1 c« ,

0 « t l > « t o s >. t m a y , t he r o « r o e nough s i gn s t o s u g g s s
t h« t t h s Roa g an ,<dm>nis t r « l i o n, wh 11« o p p o s t n g apart«
h old , w1s h so t u c o n s t d or sout h Af r 1 ca as a potential
«lly 1n Ao>«rico's drive t u c o n t a i n Sov i e t expans i o n t sm
« nd t o e nsuro , i n A o>or l e « ' s o w>l s e l f - i n t e r es t , t ha t
South A l ' r t e a ' s s t r « t o g i c <olnor a l s r emai n av a i l «b i o
i '1 ond t h s Was t o nd d o not l '« l , l 1 ntc Sov t o t h a nd s •
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policy of t s ol at rng and p u n z s hing S outh Afri c a

rathert han s ee an a c c o m mod a t i on r eached b e t w e e n t h e t wo
count r i e s .

T hre a t ~ l 'rom t hd c

to t h ii w t t f i d r a i< a l

ut ting off of Nigerian oil to Amer,,

Unr t d d Na t r o n s wil

or' s «ppor t of A f r i can St a t e s i n
tl i I

nd i id n o t only a c l
1 bd made increasingly 

and i t w i l I
d v d r , b u t Ei s t r on g pr e s i d en t tos tan d s u c h r n t r mz d a r s on .

N dv d r ' t l l ii l d s il i we b d l l d v i i t he R e a g a n administration
adop r r n g ii f r l d n d l r dr a t t i t u d e t o South Afr i c a andt ha t t h e r e Wrl l b d c ont . i n u e d t h aw ln Wa s h i n g t on ' s

r e l a t i o n s wit h t l i d l rdpub l t c .

l fat t e r s a r e n o t h e. I d d h owev er b t h e unbridledat t acks o r i t li i d c o « n t r b Rz sh o T ut u s ecr e t a r
ener a l o f' t h d S o i i t l i A f'rrcan Coun cil of C hurches

who r e r n ' W.isl i r n t o n wl i ar e h e I. s s eek i n to d r um

R

u i a u Tort I o r a c a r d i a l n o f ' econ o m i c r es s u r e ' on

'Wlrat t he R e a g a n administration has to

under s t a n r l i s that So u t h Af r i c an Bl a ck s
d I

~ E , E I E ENI NEE
IN TXE MOST BRUTAL SYSTEM THE WORLD HAS

KNOWN SINCE NABIShl,
'

s ai d B l s l i o p T u t u

T hi s r s o n e o f t h e ieost o ut r e e ous s t a t emen t s t h d
c on t r n v d r dia l H 1 s l id» l » i s e t m a d e b ut wh a t c an o n d
d x i i dc 1 of' A I 'Ol I ' I ' I C AI . I ' I C IEST 

and a BI A S E D ONE a t
t l i i t ?

l fishol> Tut u p
r edicted f . ha t S o ut h A f r i ca w ould h a v e

i t s f l r d t H 1 a c k 1' r 1 ei d I'I l n l s t e r ' w i t h r. n t h e
n e x t f i v et o t d fr y i iar s ' .

We i lon ' t t h i n k h e r e ra«c h o f a r o h e t and w e d i smi s s
irud lotion « s h e i n e a s w o r t h l e s s a s s o m e o l' h i s

o the r c oiitrnvur s r « 1 iit tar»nc e s

Xu a lso s ta t i i s the f.



I g It s i n t he h an d s or t he i nt e r n a t i o n a l

community to a p ply e c o n omic pressure on
Sout h A f r i c a , s o t ha t we c an ac h i ev e a
s!agor i t y governmen ! peacefully! w i th ou t

a b l oo d ba t h . '

B ishop Tutu did not sp ell out t h e n atur e o f t h e
pre s s u r es , b u t w u h o p e t h a t h e d oe s n ot h av e bo y a

cotta tn m t n d , s i n c e t h e y w ou l d hu rt B l ac k s h e r e

more t h a n Whi t es .

nomumbur that th e B t s ho p i n d i c a ted in D e n m a rk t h a t

S o!!th African c o u l s h o u l d b e b o y c o t t e d a nd w h a t

an u p r o ur t h a t c au s e d .

' Tut, tut U x s ho p T u t u ' w a s a r e s p o n s e w e on c e m a d e

to some of Bi s hop Tut u ' s indefensible s ta t e m e n t s .

We need a st r o n s er r e s !onse n o w: Z t zs

' BELT Up ! Bi sh o p T u t. u . '

.'8, Co r r o s i v e t n t l u en c u o f t h e W CC u n d SACC

T hurs a r e a l s o t wo o t h e r mat t e r s w hich hav e t o b e d e a l t w ith p a r a

t i n e n t l y a n d t n s ome d u t u xl .

The i ' l r s t i s the dangerously negative and devisive attitudes

thu influence oi' the World Council of Churches has succeeded

i n t n s t i l l zn g l n i t s l o c a l e q u i v a l e n t , the South African

Counci l o i Chu r c h e s .

ii • On u i llustration hereof wall suffice for present purposes,

I

but thurs are m any more.

i l i , Th i s illustration concerns the pr o c e edings of the A nn ua l

National Conference of t hu South African Coun cil of Churche s ,

hold in Johannesburg dur ing the f irst Week of >1ay , 1 9 8 1 •

i v . DelivurinS his General Sect etary ' s address to that Conference

on Nay 5, 1'901, Bxsho! Dusslond Tutu called "for the perpca

tra t o r s oi ' A partheid to bu excommunicated from the c hurch e s " ,

thereby obviously seeking to have Separate Development ( as
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W()rid 6old Commission
em I I h1andela Street, London NWI ODW
Telephone: 01-387 7966 Fax: 01-388 0173

> +Y 19 8 8

Dear S u p p o r t e r .

Press C o n f e r e n ce t o L a un c h Wor l d Go l d Colm l l l s s i o n

Thank you for your prompt reply offeri ng your o rgan i s a t i o n ' s

support for the formation of the World Go1d Commission. We have

been extremely encouraged by the r espons e w e h a v e r e c e i v ed .

Already o rganisations in the USA, Swit z e r l a n d , UK , Au st r a l i a

Japan, Belgium, Netherlands and Austria have indicated their

support fo r t h i s i n i t i a t i v e .

We intend to send further briefing material to a l l m e mber s o f t h e
supporting network within a few week s .

In the meantime, we wish to start our campaign without delay and

have therefore chosen to launch the World Gold Commission on June
8th with a press conference in London. This is a fe w d a y s be f o r e
a major Gold Conference in Geneva, which w i l l be at t end e d by a l l
the main gold traders, producers a nd ba nk e r s . Th e anno u n c ement o f
our formation thus should have maximum impact on the gold
m arket s .

In order that the start of this campaign has the widest possible
coverage, we would very much appreciate it if you could
distribute the enclosed press release, with any appropriate
amendments, to media in your country, especially the financial
and bus i n e s s pr e s s .

T he main issues and areas of work are outlined in the « «
enclosed briefing sheets: WGC Action and South African
Vulnerability, The South African Gold Promotion System, Gold And
Apartheid — The Historic Link, and South Africa, Gold and the
Gold M i n i n g C o m p a n i e s.

hope these clarify and. explain the scope of our work
y ou h av e a n y e nqu i r i es at all, please do not hesitate
e i t he r p et er Rob b i ns ( 0 l 70 8 4 702 ) or St u ar t Be l l ( 0 l

t he p r e s s c onf er en c e , we w i l l be h i gh l i gh t i ng t h e v i t a l
of gold for the apartheid economy, showing that the world
dependent on South African gold and exposing the Wor ld
Counci l as a v eh i c l e f or So ut h Af r i c an go l d mi n i n g i n t er es t s .
w i l l a l s o be an noun c i ng c am p a i g n i n i t i a t i v es as o u t l i ned i n
No l . W e wi l l s end y ou mor e d et a i l s of these in the near



Once again, thank you for your s uppor t a n d g o o d l u ck i n y o u r
c ampaig n s .

In s o l i d ar i t y ,
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WOC
World Gold Commission

c/o 13 Mandela Stree(, London NWt ODW
Tetephone: 01-387 7966 Fax: 01-388 0173

E MBARGOED U N T I L 6 P M 8 T H J UN E 1988

PRESS RELEASE

N ew international g r oup a i m s t o b l o c k
s ales of South A f r i can g o l d

The W orld Gold Commission is b ei ng l au nched at a p r e s s
conference on the 8th of June w ith the backing of th e w or ld ' s
main anti-apartheid groups, the African Na tional Congress , the
South West African Peoples'Organisation, t he E n d L oan s to
South e r n Af r i c a g r ou p , church representitives, a cademic s and
experts in the precious m etals marke ts .

Gold — South Africa's l as t r ed ou b t

Peter Robbins, Chairman of World Go ld Commission, says, " Gold i s
the last and greatest part of t he South African economy to be
effectively challenged by sanctions The aim of the Commission
will be to prevent gold mined in So uth Africa from being sold on
the international market • "

South Af r i c a r eceives half its fo reign income from gold sales.
The South African government raises up to a quarter of its
taxes from its huge gold industry.

No country's economy would be damaged
by banning South African gold imports

Although South Africa, the world's biggest producer, exports 600
t ons o f g o l d a y ea r , the world's governments have 35,000 tons
lying idle in stock • The Commission intends to block South
African supplies without damaging the gold ma rket or influencing
the price. It will do this by p romoting a boy c ott of gold
among anti — apartheid sympathizers in a ny c o u n t r y wh o s e
govel'nment refuses to block imports and make co m pensating sales
f rom r e s er ve s .

The Commission exposes secret gold promotions
o rga n i s a t i o n as South Af r ican dolainated

The Commission i s t o r ev e a l a leaked list o f th e m e m b ers of an
o rgan i sa t i o n called the Worl d Gold Council which promotes the
buying of gold all over the w orld. The l is t s h ow s t ha t t h i s
secr e t i ve b o dy , w it h a n a nn u al budget of over 50 m i l lion
dollars, is effectively cont rolled by South A f rican mining
i n t e r e s t s .



warn mggigg nrah
" ".' ' ' ~ e h m So

es cmflhee'c a g ah4 f~

T he d ec i s i o n t o form th e W o r l d G old Comm i s s i o n was t ak en a t

m eeting e a r l ie r t h i s y e a r , hos t e d b y E nd L oan s t o S o u t h e r n

A fr i c a , o f represen t i t i v e s o f group s i n v e s t i g a t in g a n d

c ampai g n i n g on t he i s s u e o f finan c i a l links be t w een S o u th A f r ica

and t h e out s i d e w orld. This d e c i s i o n w as taken i n t h e l i g h t o f

r esea r c h d on e r ece n t l y by Za n L ep p er and P e t e r Robb i n s w hich ,

f or the fi r s t t ime, de m o n s t r a t e s that an ef f e c t ive g old s a nction

c an b e a pplied ag a i nst S o uth A f r i c a without ei ther h u r t ing other

gold producing coun tries or d a m a g i ng t he r e s i d ua l r es e r v e ro l .e

of g o l d i n t he interna t ional b a n k i n g s ys t e m .

Pete r Ro bb i n s , t he C h a i r ma n of the Wo rld G old C o m m i s s ion is the

a utho r o f s e v e r a l bo o k s on met a l s markets and was himself a rar e

and p r e c i ou s m eta l s t r ade r f o r over t wen t y y e a r s .

T an Lepp e r , a member of the Commission is c o-a u t h o r o f Sou t h

Afr i c a I nc • , the recently published book on the Oppenheimer

dynasty an d a w el l k n ow n researcher in the field of South

Afr i c a n co r po r a t e s t r u c t u r e s .

PBESS COBPEBENCE

The World Gold Commission will be launched at a press
c onfe r e n c e

a t — Th e L on d o n R o o m, Royal Commonwealth Society,

Northumberland Avenue, London W.C.2.

11AM WEDNESDAY 8TH J U NE

Por further information c ont a c t : 

Peter Robbins, Chairman, Tel: 01-708 4702

Stuart Bell, Secretary, Tel : 0 1 — 387 7966



N o.1 W .G .C . A c t i o n and South A f r i ca n V u l n e r a b i l i ty

The USA- T he W o r ld G o ld C o m m i s s i on h ae b e e n work i ng wi t h US

legislators to frame the word i n g o f l aws that will not on]y

t he import of g ol d f rom S o ut h A f r ic a b u t w i l l b a n t h e i m p o r t
any item made w ith South A f r i ca n g o l d  A model b il l h a s

d rafted wh ich w il l b e submitted by th e p o w e r ful p r o - sanctions

lobby •

Italy — Kost of the 600 or s o t o n s o f g o l d. p r o du c ed e ve r y y e a r

in South Africa is sold into the i n t e rnational ma rket through

mainly Swiss banks. 100 t o n s , h ow ev e r , is sold d i r e c tly to

I t a l y 
Italy is the world s most important jewellery producer,
especially for gold chains, for which the South African gold is

used • This jewellery constitutes a very important export for

Italy. The gold is imported in a refined form with a purity of

99.9$. Such pure gold (24 carat) is too soft to be used for

j ewel l e r y s o must be alloyed with other metals before it can be

made into such things as gold chains • The Italians c oul d us e

refined gold from o ther s ou r c e s , s u ch a s s crap o r p u r e go l d f r o m

the vast hoard already in the markets I t does not need t o
provide South Africa with its single biggest export outlet.
The World Gold Commission is working with Italian trades u ni o n s

a nd o t h e r p r og r es s i v e organisations to end this deal.

Jewellers- The Commission has made approaches to leading
jewellery outlets to make a strong suggestion that they offer a

range of jewellery which can be gua ranteed not to be tainted
with apartheid. Such a choice will be well received by the
Commission s supporters and there is good evidence that such
items will attract the public at large. Especially if such a
move is followed by an offer to el iminate newly mined South

African gold from all British shops •

The Commission will be making representations to all government~

with a view to ending South African gold imports a nd t o make

compensatory sales from reserves. This must b e d o n e t o a void a

sharp rise in the gold price which would encourage South Africa
to smuggle gold into the market. If such representations a re n o t

successful in some particular country, the Commission wil l a sk

its supporters there, in anti-apartheid and church groups, to

sell their gold jewellery and coins. Th is will be both a moral

and a prudent move in the light of the l ikelihood of a falling
gold price which could be successfully reversed with a ban on

gold from South Africa.

For a full list of impending ac t ion by th e C o m m i s s ion plea~a
c onta c t
P eter Ro b b i ns . C h a i r m an , T e l : 0 1 - 70 8 4 7 02
Stuart Bell, Secretary, Tel:01 — 507 7>66
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No. 2 T he South A f r i can G ol d P r o m o t ion S y s t e m

B efo r e t he s ev e r e s oc i a l u ph eav a l s of 1986 in S o uth A frica the

g iant South A f r i c a n
m ining companies qu i t e

openly fu nded att

orga n i s a t i on c alled IN T E R G OLD w h i c h
h ad t h e ex pr es s pu r po s e

d ec i d e d f o r o bv i o u s r eas o n s to ' internationaliee ' t h i s wo r k .promoting gold sales •
I n M a r c h 1987 , h owev e r , the South A f r icans

n ew o r g a n i s a t i on c alled the W o rld G ol d C o u n cil wa e b o r n .
Apar t

f r o m the h e ad q u a r t e r s moving from Johannesburg to Geneva ,
the

o rganisation look s
m uch like I n t e r g o l d ;

the same lu xu riously

York , T okyo , Ri o d e J a ne i r o
and Hon g Ko n g a nd t he s am e vastappointed branch offices

i n Paris, M i l a n , London , M u n i c h , New

But , t he world was to l d , t h i s wa s a completely new c ompany. I tbudget to promote gold (over 50 million dollars).

h ad n e w members , which were gold mining companie
from all over

t he wo r l d . W ho a re t h es e members'? The World Gold Council doesn' t

say, except that they were r epr e s e n t a t i v e o f t h e worl d ' s go l d

mining industry. Gold mining corapanies
a re no t r e n o w ned f or

t he i r coyness . It is certainly a l i t tle o dd t h a t a vast

o rganisation like this ,
which p r om o te s a nd e n c o u r a g e s and

Luckily a document has
c ome i n t o t he h a n d s of the World Goldinduces people to buy gold,

won' t tell us who t h e y a r e .

Commission giving the
n ames o f t h e members o f t h i s myste r i ou s

The Financial Times Mining Year Book lists 269 major gold mining
o rgan i s a t i on .

companies in fifty seven
w este r n c oun t r i e s a lo ne . I t t u r n s out

that the World Gold Council membership is
of just thirty-nine

mining companies ( f i v e o f w h i c h a r e n ot e ve n mentioned in the

l ea r B o o k ) , f r ora j u s t six countries. To boost the list of

countries there is one member from Fiji and another from Papua

New Guinea on the list. Nine members are part of South African

m ining g r o u p s and e i g h t e e n a re o w ne d b y j u s t s i x
c ompani e s .

It is known that members contribute to t he f i n a nc e s o f t h e

Council according to their gold output. This
means that the

money. The Commission has also obtained a list of the directors
o rgan i s a t i on ' s work is funded overwhelmingly by South African

of the Council which shows
a similar dominance of South African

i n t e r e s t s .
It is interesting to s pecu l a t e w hy t h e overtthelming maJori

t he world's gold mining companies hav e
no wish to be tain

« d b y

J oin i n g t h e pr od u ce r s of apartheid gold in
t h i s shady g r o u p •

For a list of World Gold Council members
a nd d i r ec t o r s p l e a se

c ontac t t 

Pete r Ro b b i ns , Chai r m an , T e l : 0 1 - 7 08 4 7 0 2
Stuart Bell , Secre t a r y , Tel :01 — 587 7966
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No.3 G old and A p a r t h e i d - T h e H istoric L i n k

G old wa s f i r s t m ined com m e r c i a lly i n S o u t h A f r ic a j u s t oyer

c ent u r y ago • T he local b l ac k p o p u l a t i o n w ere re l u c tan t to w o r k

i n the mi n e s I n 1904 th e B r i t is h C o m m i s s i o n e r a r r a n g e d

50,00 0 Ch i ne s e t o b e b r o ug ht t o South A f r ic a t o m i n e g o l d .

had t o be r epatriated a f t e r p r o t e s t f r o m a ne w L i b er a l

gover n me n t . Nine o w n e r s f o und a n ot h e r way o f s o l v i ng

l ab ou r p r ob l e ms w ith the pa s s ing o f th e G l e n G r a y A c t

i mposed t az es o n black farming pe op le , f orcing them i nt o th e

money e c o n omy a n d s o i n t o t h e m ines. Th e Ch a m b e r of N i n e s

institutionalised the collusion among the min ing com panies and

t he w a ge s t he y pa i d , by w h i c h me a n s they were able to a c tually

reduce pitifully low black pay • The mining com p a n ies de pended on

massive supplies o f c h e a p , unskilled labour. They could recruit

far outside South Africa, whereve r t h e colonial authorities

displaced able-bodied young males from th eir traditional farming
by the imposition o f l a n d , h ut and poll taz , a nd t h e

e zprop r i a t i o n o f l a nd f o r white settlers. The Na tive Lands Act

of 1913 restricted blacks from buying land in the 92.7g of South
Afr i c a r es er ve d f or whi t e s . T o a p pe a se white mineworkers the

South African government brought in the Works Amendment Act in

1926 t o r es e r v e skilled jobs only for whites.

Today the black South African miner must suffer from the

accumulation of one hundred years of institutionalised racism to

ensure the profitable production o f g o l d . He must live away from

his family in the single-sez mine compound for stretches o f u p

to 13 months at a time. Every aspect of his life is limited by
apartheid. He may not vote. He may no t v o i c e h i s opinion if in

his opinion the laws in his o wn l a n d , i n which h e p l ay e d n o p a r t

in making, are unjust. His w a ge s a r e o n a verag e o n e s event h o f

those of a white miner. The majority of faceworkers, a nd t h e y

a re t h e l a r g e s t g r ou p , ea r n wages below the poverty line o f 2 8 0

to 300 Rands per month. Forty-siz thousand black miners have
died in accidents in the gold fields seven h u n d r e d a n d t wo i n
1986 alone. Many more are injured and receive little o r n o

compensation. Safety in the mines ca r r i es a low priority • The

m ining companies themselves po l ice th e mines. T h e y have trained

a private army of security men known for their brutality,
who

are armed with everything from whips to shotguns to e nfo r c e t h e

will of the mining companies both below and a b ov e g r ou n d •
A fter many decades of struggle, the m i n ers ha v e won limited

r ecognition for their union, The N a t ional Un i o n o f M i n e w o r k e r s

of South Africa • w hose leaders hav e c al l e d u p on all governments

to impose economic sanctions against South Af rican
Gold is inseparable from the h i s tory of S o uth A f r ica a nd f r om

its economic and political in s titutions known a s a p a r t h e i d •

I ndeed, the roots of the a p a r theid sy s tem lie d eep in the

~ reenisetion an d s t r u c t u r e o f t h e g o l d m i n i n g indu s t r y •

For more facts and figur'es please contact :
Peter Robbins, Chairman, Tel :01-708 4702

Syuart Bell, Seretary, Tel: 01-387 7966



Zl 4 Sout h A f r i c a • Gold a n d t h e O old m i n i n g com p a n i e s

South A f r i c a n m ines oA f
' zz mi zzes o ov p r o d u c e about 600 'tons (or 1 9 • 5 million

t roy ou nc e s ) o) o f g o l d p e r y ea r • This is w o r t h , a t t o d a y' s pzzce

of about 4$0 VS d o l la rs Per t ro y o u n c e , a b o u t ten billio n

d 1 1 . Th i s r ep r e s e n t s a bout hal f S o u t h A f r i c a ' s t o t a l f p z e id o l l a r s .
earn i ng s o n i t s s a l e o f ex po r t ed goo d s .
S t h A f r i c a p r o duc es a bout 52f o f g o l d m i n e d i n the

worl d an d t his ProPortion is f a l l i n g l in 1977 it vas 72$. Inou

add i t i on to supplies from vestern mines some 4 0 0 t ons of sc za p

an d 270 tons of eastern go ld s ale s a r e mad e on t he m a r ke t

y ear .
Industz'ial uses of g o l d a r e v ery limited a t s uch a h i gh p r z c e ,

Its use in dentistry has a lmost ha l v e d i n t h e l a s t d e c a d e .

Industrial use is now onl y a b o u t 6$ of supp l y ' At 4 . 6 mi l l i on
ounces t h e VS T r ea s u r y a l o ne h as e nough stock t o f u l f ill all th e

vorld's industrial needs for the n ext 5 7 y ea r s .

World s t oc k s of g o l d a r e i ndeed e n o r mous ' Cen t r a l Bank a nd I MP
r ese r v e s am o un t t o s ome 55 , 0 0 0 t on s and there are estimated to

be a further 66,000 tons in the form of b a r s , c o i n s a n d

jewellery in private hands, w hich i s av a i l a b l e t o t h e ma r k e t s

Central Reserve Bank holdings of gold are the a t avistic remains

of the gold standard. Gold has now been demonetarised since the

15th August 1971. To the influential Group of' Thirty
questionnaire the wor l d ' s c en t r a l b an k s vere unanimous in their

opinion that the return to some form of gold s t a ndard is n ei t h e r

desirable or feasible. Gold would simply continue to play the
role of a residual component in central bank portfolios.
In South Africa, however, gold continues to dominate the
economy. Direct taxes imposed by the government on gold mining
amount to over 13C of all taxes raised or 5.5 billion r ands p e r

year, a sum which roughly equals its massive expenditure on
defence and internal 'security'. This tax is im posed on a
sliding scale so that the higher the gold price the higher is
the proportion taken in tax. One of the effects of the World
Gold Commission's moves to boycott South African gold will be a
lowering of the price obtained by South African mining
companies. Because of the way tax is levied it will be the South
African government that takes the biggest loss. Tax raised from
the gold mining industry as a whol e (including income tax and
tax on mining supplies etc.) amounts to almost a quarter cf
total government revenue.
Gold mining is incredibly lucrative. It represents over 13$
GDP. South African gold mining companies a re a m o n gs t t h e most
profitable industries in the world. In 1986 profits were h a l f
the value of gold sales and twice the total wage and salary
bill; an almost unique occurrence in labour in t ensive industry.
Of the several thousand directorships in the h u n d reds of Sou th
African mines , owned by the giant m i n ing compan ies, not one is
filled by a black person

> nr f' u r t hc r parts a n t i r i s u r e s , e l ease c o n t a c t : 
Pete r Ro b bi ns , Chai r m an , T e l : 0 1 — 708 47 0 2
Stuart Bell, Secretary, T elz0 1 - 38 7 7 96 6
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N IMPORT-export scandal
in Belgium and an anti

9:8 US (!96!ons), Hong Koni(6
tons). Swr'.zerland (38 tons), Uh (2!

apartheid gold conference
in Italy last week threw

into sharp focus one of the key
obstacles in the way of a success

B11| 1OIlCCP. ) See
tons) and Sh (23 tons)

Of those, only SA and the US are
tru go!d producers.

C ommentc s b u l l i o n analyst

ful sanctions drive against SA.
"Even if a given bar of gold was

That problem is simply this: is it alS. OArfpi)IAL 5 F[I) 1QB9. finally iden!Ified as having traces of

possible to prove beyond a shadow of
SA ore, one would not know wheat

doubt that a given export item land
ing in a foreign port does indeed
come froin SA? sn er it had just been dug out of Dr!cion.

tein or whether it had been sltUng in
a bank vault in Switzerland since the
vrar."How tricky that can be was illus

trated by the findings of an enquiry
The World Cold Cominission, the

bv the Belgian Economic Affairs London-based anU-apartheid move

hlinistry Into alleged sanctions bust
ment behind the Vfncenza confer

ing by Belgian coal importers.
it was proven that they had been

c guilty of importing SA coal, passing ex OI' S ence. does not share this pessimism"Technically. SA gold can bc
traced," says spokesman Ian Lepper
"There are places out there thz:u) it off as Australian coal with the help

C of doctored shipping documents, would do it for you right now."
:di then re-routing the very same coal to That said, he argues that critic.
nt)I France and other western European

are missing the point.
io markets. ROBERT GENTLE in Loi «o< "Resolute action by the relevan

authorities would see to it that S:".m, What really rankled in certain
s» quarters was that the SA coal, which gold was not bought in the firs

place."
;Id traditionally trades at a lower price,
g t was sold at the higher market price

which Australian coal usually gets. A country of origin. and France say tbe scandal sbould inter pretations.
profit of R22m was made over two However, a lot of coal circulating not have happened at all, as scien The only clue to the origins of a

; t. yLyyy, in the EC is already mixed and tific tests are able to reveal where a bar of gold lie In the impurities lt s for extending sanctions to tha
blended, These particular shipments given lump of coal comes from, contains, says a spokesman from other key SA export, diamonds, thy
are apparently given the code 80, If sanctions against a substance ti

recious metals refiner Johnson roblem of tracing becomes virtualat they, l'
1()

which simply designates coal of "in that is sc ienti0cally identifiable y insurmountable.
determinate origin". The Belgian in. prove to be enforcable only with the Thus, with most gold around Earlier this month, the Indepen

he obvious question observers vestlgation is far from complete, but greatest of difficulty, the problem is 99,99% pure, everything rests with dent newspaper reported "India
have been asking is why no one in this is already being seen as the key compounded ln the case of precious the remaining 0,01% of Impurities. that stalwa. t of anti-apartheid activ

»er IIelgium or France managed to iden to the mystery, Compounding the problem is that isnr, imports hrrnyirayrc af mrnrcyyc c
~ uty the coal as Souih African and metals, particularly gold.

Although controls have been tight That point had to be faced at last t hie O,oz yy is o l i c y y yyyusuy sr i ver . ounds worth of uncut diamond
surd the trade dead in its tracks. ened in France, no one can say for week's conference held in Vincenza, which reduces still further any tell rom racist SA, but on the recei~

ihst is easier said than done, as a sure that no more SA coal is finding Italy, where a total ban on purchases tale clues. books they all originate in neig:
<prrkesman for the .anti-apartheid iis way into the country. The news of SA gold by the huge Italian jewel. Also, gold alloys used for industn bouring Rotswana."
rnevernent in Franc'e admits with paper Le Monde points out that the al purposes are often recycled end However, in spite of the acknov,
@szrming candour. lery industry was discussed. The con

embargo introduced by former refined again before coming back edged difficultyin tracing Sh mine:
"Once coal from another country ference organisers do not see it as an

teaches a European port, it can prime minister Laurent Fablus ap insurmountable problem. Others do. onto the market, each time bearing a) expor!s, the drive for sanctio;
plied only to the main nationalised the stamp of the last refiner. continues. Even traditional)y syn

< tnrrve around within the EC very So gold from any country is easily pathetic observers point out thai
e ~ st)y. It is not even necessary io coal and electricity firms,

laundered simply by the natural would be nothing short of foolish i'y n sishy any shipping papers." Other large state firms like Sollac
workings of the world gold trade. ignore the long-term effects on S:

Le Canard Enchaine, the satirical are still said to import SA coal. The
The line between gold producers and trade,

pis eekly French newspaper whicli
official s i lence of the French bile conceding that an SA «n

io r)rst broke the scandal late last year, authorities appears lo many to con gold exporters has become increas "There comes a point when ih
firm these suspicions. Indeed, thc In. 6erprtnt c o uld eoneeivsbiy be de ingly blurred. has le factor outweighs any other

y ali &ys .coal imported by ATIC, the dustry Ministry regards the issue as
!ected in a bar of gold, London bul Metal Bulletin recently listed the savs one broker."Then it's no longe

togglecoal importer, is given a two closed and will not comment further. lion experts feei the process is not following countries as having been politics, but simply dollars ai
np engit number which designates Its only exceedingly difficult, but isAnU-apartheid sources in Belgium cents."

open to al l k inds of erroneous the leading suppliers to Taiwan In



WORLD GOLD COMM ISSION

PROGRESS REPORT

D ecember 1 9 8 9

Since its launch in June 1988, the World Gold Commission has

BEEN INSTRUMENTAL IN SECURING A BAN ON ALL SOUTH AFRICAN GOLD
BULLION ENTERING THE UNITED STATES.

* STIMULATED A US CONGRESSIONAL INVESTIGATION INTO

PRODUCTS.
FEASIBILITY OF A GOLD SANCTION ON ALL SOUTH AFRICAN GOLD

CAUSED SOUTH AFRICAN GOLD TO BE SOLD AT A D I SCOUNT TO ALL
OTHER GOLD ON INTERNATIONAL MARKETS .

* INITIANTED A CONFERENCE ON THE SUBJECT OF ITALY'S MASSIVE ROLE

THE VICENZA, ITALY.

IN SOUTH AFRICAN GOLD TRADE, ATTENDED BY MR OLIVER TAMBO IN

* CONDUCTED RESEACH TO DESIGN A GOLD SANCTION AGAINST SOUTH
AFRICA WHICH HAS DEMONSTRATED THAT SUCH A SANCTION WOULD BE
EFFECTIVE, ENFORCEABLE AND INEXPENSIVE .

DELIVERED INNUMERABLE PAPERS ON THE SUBJECT OF A SOURTH
AFRICAN GOLD SANCTION AT CONFERENCES, JEWELLERY FACTORIES,
PARLIAMENTS, COLLEGES AND TO THE MEDIA AROUND THE WORLD.

The Commission's work has been widely publicised in South Africa
which is, in turn, causing various South African government

gold s a n c t i on .
institutions to mount a new campaign

against the imposition of a

In this work the Commission has
concent r a t e d on t hecontradictions and weaknesses of South Africa's gold trading

b rochure , 'The Case for a Gold Sanction'
.

links with the rest of the
world. itemised in the Commission's

The Commission's work has taken many forms,
resear ch , educ a t i on .campaigning and stimulating people's

s anct i o n s .
Work h a s concentrated on various transnational institution~
w hich a r e vital to South Africa's gold marketing efforts. These
have been p a r t s of the jewellery manufacturing trade,

theinternational gold markets,
c er t a i n ban k s , some refineries andthe South African-controlled gold-promotion organisations.

The Commission has
also concentrated on key geographical areaswhich represent certain important links

used by South Africa tomarket its goId. These have been Italy,
USA, S w i t z er l and ,Aust r a l i a and t h e U K.



ITALY

The first research programme of the Commission concentrated
t he Italian Jewellery industry .

The Commission has published a report on its findings in
Italy but the main results were as follows :

Italy is South Africa's biggest gold customer by far.

* Italy uses more gold than any other country for its giant
jewellery industry. Although South Africa produces only about
one third of the world's gold supply, Italy buys only negligible
quantities of gold from other producing countries.

* Italian j ewellery manufacturers are legally obliged to buy
their gold through licenced Italian banks. For reasons u n k n own
these banks do not purchase these huge quantities of g o l d
directly from produces but, instead, make t hei r pur c ha s e s
through Swiss banks who almost invariably deliver South African
gold ,

* The Commission found that there were n o t ec hni c a l or
commercial reason for Italian users to prefer South African
g old .

hen
Although there are over 1000 Italian banks, o nly a f ew

specialise in supplying gold. Those t h a t do a r e t he same banks
which have the greatest investments in South Africa.

AQt
After the findings of the Commissions' work in Italy had been

the made known, the three Italian trades union federations, in
At conjunction with the Commission, arranged a week of action in

htt Vicenza, the most important jewellery making area o f t h e w o rl d ,
et.

in which many meetings were held with large groups of wo r k e r s i n
At the jewellery industry, bank workers, students, anti-apartheid

members and the general public. The week culminated in the first
te
'hh conference in Italy on the subject of Italy's vast go l d t r ade
tet with South Africa,
E tt,'

Mr Oliver Tambo, president of the African National Congress,
made a special trip to give the keynote s peech a t t he c on f er en c e
in which he said that gold was central to the apartheid system
and t h a t t h e c onfer e n c e was on e o f t h e most important he had
e ver a t t end e d .

T he con f e r e n c e w as a l s o attended by many local officials from
the area, including the church, local government, n at i o n a l
unions and the gold jewellery industry.

It was covered widely by
radio, television and t h e pr e s s .

Concern o v e r t he r esearch f i nd i ng s and co n f e r e n c e c o v e r a g e h asled to a dialogue being opened on the
subject by the ItalianTrade E<in i s t e r wit h t he c onfe r e n c e o rgan i s e r s and has a l r eady



provoked a number of gold users into looking to o the r c ou n t .e r c o u n t r i es
f or their gold supplies. A spokesman from a leading Swiss bank,
interviewed about the conference said that his bank was 10 k. go oki n g
for other supplies.

A meeting has been held in May 1989 between the Commissioe o mmzssxon and
Sig. Piero Possi the most important gold buyer in VicenZa at
which an explanation of the methods used to purchase gold was
given. It was made clear that, until the recent work ofor o t e
C ommission in the area, buyers took no interest in the oe or i g i n of
gold delivered to their factories. Swiss banks have been
responsible for choosing the gold delivered but Sig. p ossi has
direct contacts in South Africa, which he had visit da v i site r e c e ntly.

The prospect of further pressure from the Commissionmmission an the
visit. to the town of US Congressional investigato higa or s a s pr ompt e d
Sig. Possi to demand an explaination from his suppl 's supp i e r s as t o
the origin of his supplies.

The Italian Trades Unions and Anti-Apartheid Movement plan
further action in the new year to stimulate public pr t t di c p r o t e s t and
change the buying habits of the local jewellery industry,

UNITED STATES OF AMERICA

The US member of the Commission arranged for a draft of a
sanct i o n s l aw , d r awn up by the Commission, to be drafted into US

egislative language by Boston University School of Law.

This draft of a model sanctions bill was presented to a number
of sympathetic politicians including Senator Edward Kennedy.
S enator K e n n ennedy, in turn, instigated a Congressional inquinne

,
,

' '
rY

in to the feasibility of a gold sanction.

T he Worl d G oGold Commission has given evidence to this enquiry,
conducted by the General Accounting Office in both London and
the United States.

The Commission described its work in Italy to the US team
demonstrated the importance of Italy as a gold jewellery
supplier to thep o the United States. The Congressional investigators
t hen de c i d e d t o v'ed to visit Pome and Vicenza to talk to
w orkers , g ol d- su p p l y i ng ban k s and representatives of the gold
jewellery manufacturers.

In late Jul 19y 1989 the GAO decided to publish an interim report
after making a sensational discovery.

As part of its teterms of reference, the GAO was asked to examine
exis t i n g l e i s lg g 'sl a tion to determine what provision, if any. had
alr e ady b e e n madY made to restrict sales of South African o ld ,n goDurin t h i s exg is e x a mination it was found that, under t he US



Comprehensive Anti-Apartheid Act 1986 ,
the US already prohibitedany p r o d u c t t ha t was marketed by a South African parastatal

o rgan i s a t i on .

According to South African law, all gold produced in the c ount r ym ust b e sold through the South African Reserve Bank . The Reserve
Bank i s , i ndeed , a parastatal organisation which means that all
South African gold imports made directly or indirectly into the
United States should have been prohibited for the last three
years. South Africa has, for many years, used Sw i t z e r l a n d or
Britain to transship gold to other locations.

South African gold has been flowing freely into the US since the
A ct was p a s s e d b e c a u s e no instructions to block South African
gold, shipped from third countries, were g i v en .

The Commission is, naturally, very satisfied that it was
instumental in obtaining this new interpretation of t h e A c t .
Gold dealers throughout the world have reacted by offering South
African gold at a discount to other gold because

specul a t o r s areless willing to hold gold which has
a restricted resale market.

was published in November 1989.
The final US General Accounting Office report on gold sanctions

After reading the report, Senator Edward Kennedy has
c al l e d f or

gold .
a US impor t b a n o n all gold jewellery made from South African

The report confirms many of the findings
of the World GoldCommission including the fact that Switzerland is

r espons i b l e

South African origin.
imported into Italy for jewellery making,

via Switzerland, is of

for importing most South African gold and that 91% of the gold

The wr i t er s of the report sought advice from the US National
Institute o f S t a n d a r d s and Technology on the question ofdistinguishing South African gold from other gold. They were
told that a cheap and simple physical test could quickly be

be admissible evidence in
a cour t of l aw .

developed to do this and that the results of such a test would

The Commission has wri t t en an appraisal of this r epor t w h ic hshould assist interested parties in understanding ways

of
p ossib l e methods that the South Africans

may use to circumvent

overcoming the difficulties
r a i se d i n t he r epor t c on c e r n i n g

s anct i o n s .

The Commission has
also produced an interim

repor t on i t sresearch findings in the US which formed the basis for many of

avenues for further investigation,
further proposed sanctions

the GAO's r esu l t s . Th i s report also outlines
various fruitful

legislation and details
of US direct and indir ect gold trade

not



links with South Africa.

A further report on the Commission's US activities will be
p roduced e a r l y i n t he new y ear .

S witze r l an d

The Commission's Swiss member, together with anti-apartheid
workers in Lugano organised a conference in June 1989, in
Lugano, immediately prior to a conference sponsored by the
Financial Times of London. This FT conference, which is held
annually, is the most important event in the gold mining and
marketing business. It attracts representatives from a l l t he
large South African mines, the Swiss banks that market most
South African gold and all the important gold traders a nd go l d
mining companies from the rest of the world.

The Anti-Apartheid Conference in Lugano was addressed b y Sw i ss
and British members of the World Gold Commission, t he Se c r e t ar y
of the Swiss Anti-Apartheid movement and members o f t h e Vi c en z a
trades unions who have been working on the South African gold
boycott in their area. This conference was well covered by Swiss
television and by the Swiss press.

One comment made to the Commission during the Swiss c onfer e n c e
seems to suggest that large South African ingots a re be i n g
converted in Switzerland to the type of small ingots that are
sold by banks to minor investors. These ingots do not receive
sufficient added value or reforming to legally justify a change
from South African to Swiss origin but seem to be sold ,especially to the Far East, as be i n g o f Swi s s or i g i n .

It is well known that the South African Rand Refinery has
amplecapaci t y t o pr oduc e all the small ingots it needs to market , i n99.5 % o r 99 , 9 9 4 g o l d and , t here f o r e , h as no need of help from

Swiss melters or refiners. It can be a ssumed, h o wever , thatingots marked with the stamp of a Swiss refinery would be moreacceptable to the small investor than those
marked with theSouth African stamp. This means that Swiss

r e f i n e r i e s ar ealready being used to disguise South African gold.

The trip to Switzerland gave the Commission the
opportunity tomeet a representative of the Committee formed by the Swiss

c hurches , t hat h a v e regular meetings with the largest Swissbanks. This influential committee is deeply critical of the
roleof Swiss banks in making loans to South Africa

and make t i ngi t s g ol d . This committee has asked t h e bank s s evera l que st i ons ,formulated by the Commission,
which the banks found difficult toanswer without revealing a political bias in favour

ofapar t h e i d .

I t t r an sr ansp i r e d t ha t , soon after the latest meeting was over , t h echurch committee found out
that it had been seriously misled by



t
t he b a n k s on a n u mber o f i ss u es .

These i n c l ud d t h
role in South African gold marketing.

erms f o r t he rescheduling of South Africa
d bt

e e da t e andn e s and t h e b a nks '

dec'
somewhat conservative in its

approach t th

The committee, w hich ha d p r ev i ou s l y bee n
c onside re d t o b e

ar iament to form a Swiss Gold Commission which will work

ecided to join
with Anti-Apartheid activi t

d

o ese i s s u es , has
's s an Members ofclosely with the World Gold Commission.

Th fnew organ i s a t i on
wil l be announced e a r l y '

th
e o rmat i o n of t h i sin e new ye a r .

Swiss r e r e s e
In October 1989 the Commission visited Switzerland

Commission to visit Members o f t h e Sw i s P 1'

p n t at i v e of the Commission arranged for thewi ze r a n d a ga i n . Th e

representitive of the Swiss Government.zss a r zament an d a
sensor

committee was c
question in Parliament relating to a multi

art

T he MPs h a d , a week prior to the Commission's
v is i t , asked a

c ount r i e s . T he M P s
a

Swiss companies in breaking the South African sa

c

i ee was charged with the task of investigating the

r ol e o f
been included in the

remit of this committee. Th

s. e s asked a government representative if gold had

against South African gold,
the commit t ld

a , as no major trading partner of Switzerland had sanctionsi ee. ey were t o l d

mi e e wou not investigate

now imposes an import ban on South African
old , t h

Since the USA is bo th a major trading partner

of Switzerland andt he ques t i o n w a s
u ntrue . go , e ans w e r t o

The Commission i te
representative who is

responsible for draft'

'n r v i ewed t h e senior Swiss government
answers to questions relating to trade

relations both with S
h

ra ing parliamentary

enquiries made by the GAO on the
subject of Switzerland's

role

e . e had a l s o b ee n
c harged w i t h an s w e r i n g

o wi out
in the South African gold trade.

The re p r e s e n t a t i v e
a epresented evidence that the VSA indeed sanctioned South Africanpp ared deeply shocked when the Commission

dem
very serious matter;

so-much-so that th
MP

g ' curate statements in the Swiss Parliament is
aemanded a parliamentary hearing on the

s ubje c t .
e s i n q u e s t i o n

In addition to this
ma tother r e l at ed uest 'q es t i o n s with this r epres e n t a t i v e . He

stated that

t t e r , the Commission discussed certain
although Switzerland ha
t wo- t h i r ds o f SoSouth African gold production,

this figure had

e an ad been responsible for importing over
fallen to only o n e t h i r d .

The Swiss Government cease
statistics on gold in 1980 at the re

uest

ed to make public its import and export

cou not make these tr
rzcan a nd USSR Government s .

This meant that the representativeade figures 'officially'
available to the



Commission.

The Commission has a fairlY close connection with the gold trade
and had found no recent evidence that suggested that the
proportion of Swiss trade in South African gold had fallen. In
addition, it has found evidence that gold arriving in
Switzerland from South Africa was being transfered to Swiss
' f r e e - p o r t s ' .

Swiss 'free-Ports' are warehouse facilities made available
some Swiss border points where goods can be landed jn
Switzerland without going t.hrough Swiss customs. The v olume o f
such goods conseguentlY do not appear in Swiss import or expor t
statistics and, according to the representative, are u n k nown
even to the Swiss Government. The only exception t o t h i s r ul e i s
in the case of armaments which are prohibited from being
transported to communist countries under COCOH agreements.

The representative agreed that if large volumes of South African
gold were arriving in Swiss free-ports, he would know n oth i n g
a bout t he m .

The Commission also pointed out that, according to Italian
official statistics, approximately 100 tons of ' Swiss ' go l d i s
imported into Italy each year. The representative confirmed that
no gold is mined in Switzerland. The o n l y w ay a p r od uc t can be
legally described as Swiss in official statistics is that it be
made in Switzerland or that a foreign raw product receive 50% of
added value in Switzerland or that the foreign raw product is so
changed by work done in Switzerland that it changes its o ri g i n a l
customs tariff code.

Since the remelting or refining or recasting of foreign gold in
Switzerland would not satisfy any of these conditions, Italian
statistics are false.

The Commission has already received evidence from Italian gold
workers, that almost all the gold imported into Italy via
Switzerland (and almost none is imported from elsewher e ) , i s
South African. This finding has been confirmed in the report of
the US General Accounting Office (mentioned above) which states
that 91't of gold imported into Italy is South African in or i g i n .
T his amoun t s t o ove r 2 00 t ons or, in itself, more than one third
of South African o utpu t .

The r e p r e s e n t a t i v e accepted that these statistics were wrong
stated that if the USA or any other country or any Swiss companY
a sked f o r a certificate of origin for gold described as ' Swis s '

,

the Government would not provide one.

The parliamentary hearing (mentioned above),
enquiring intoSwitze r l an d ' s role in South African gold trade was held on 6th

Decerber 1989 .



Wyss, the senior Government spokesman
on South African trade

T he t w o w i t n e s s e s a sked t o appear for the hearing were Dr Othmar
Mr Pe t e r Robb i n s ,

Chai r man of The World Gold Commission.

embarassment of the Government official.
but, briefly, a l l t h e above f a c t s were discussed much to the

The Commission has produced a detailed report of this hearing

c ould n o t b e
made known to swiss Members

of Parliament.
This she

she was very shocked that details
o f t r ade with South Africa

One of the parliamentarians present at

the meeting stated that

country's position in
a matter where it's

role in the world had

and made zt impossible for the legislature to judge the

said raised a fundermental question

of Government accountability

become increasingly contraversial.

of Parliament.
MP's decided to take this issue further during the

next s es s i on
Austr a l i a

a successful campaign to publicise the

collaboration
of s o me

as a support group for the Commission in that area, has mounted
The Anti-Apartheid Movement of Victoria,

Aust r a l i a , which a ct s

gold-promotion
organ i z a t i on .

Australian mining companies
with a South African-controlled

calls itself The World Gold Council.

This o rgan i s a t i on w a s

outlines its
r esearch f i nd i ngs

on a s hadowy o r g a n i s a t i on
which

I n t h e br o c h u re ,
' The Case f o r

a Gold Sanction'
, the Commission

eff o r t s .
African gold mining companies to help its gold-promotion
subsiduary INTERGOLD in an

effort to persuade
a few n o n - S o u t h

formed t h r e e y ear s
ago out of the South African Chamber

o f M i n e s

African links to become its
chai rman.

appointed an Australian mining executive

with strong South

To help disguise its South African

c ont r o l , the Council recently

South Africans to
oppose a gol d s a n c t i on .

over 60 million US dollars,
will be the

v ehi c l e chosen by t he

I t h a s be c o me
c lea r t h a t t hi s organisation which has funding of

members and how it is funded but
the Commission has

r ec i e v e d

This o rgan i s a t i o n h a s do n e
all it can to hide the names

of i t s
Apart from the international promotion

of g o l d , South A f r i c an

leaked do cuments
which demonstrate its South African

c ont r o l
gold an d t he

supply of raw materials
to the jewellery industry

companies a lso control much of the
w orld ' s refining of scrap

dominance of the industry cannot be in their interests.

A l t h o u g h

the are

mining companies
should understand that

this South African

I t i s of t he upmost i m p o r t a n c e t ha t non - S o u t h A f r i c an gol d

y a e P l e as e d t o
see huge sums of So u t h A f r i c an

m oney b e i n g



used to promote gold sales, 'they a l s o hav e t o a ccep t t h a t
also means that Italy, for instance, continues to purchase South
African gold to the almost total exclusion o f o t h e r s our c es .

In a world with a huge over-supply of gold they must understand
that it will be in their interests to support a boycott of South
African gold rather than continuing to allow the World Gold
Council to maintain South African domination.

The fact that the few non-South African members of the Council
refuse to admit their membership means that they are a l r e a d yembarrassed by their support for the apartheid regime.

The Vi c t o r i a gr oup has made certain, by their highly successful
campaign, that the South Africans are unlikly to find any new

have.
collaborators and stand a good chance of loosing what few they

This, of course, will make for a much less hostile climate inwhich to impose gold sanctions.

They have not only exploited the embarrassment of the known
Australian Council members but, by their actions, have exposedto the Australian public a major South African link with
Australian gold mining industry.

As the Australian Government recons itself to be
a l e a d i n g f o r c ein the struggle against apartheid, it has a lso s u c c e eded i nc ausing a de e p e r examination in Australia of a new subtle butpowerful method of alienating South African business interests.

United Kin dom

The Commission has decided that a key factor in reducing South
African income from gold sales

should be to give the generalp ubl i c a choice o f bu y i n g 'apartheid free' gold jewellery.

This c h o i c e h as never b e e n o p e n b e fo r e and t h e U K s e ems t o be
j ewel l e r y .
the ideal country for the production

of the first range o f s u c h

About half of all the
newly mined gold produced in the worldeach year is turned into jewellery. Twenty years

a go Sou t hAfrica produced almost two thirds
of the world's gold but nowo nly p r o d u c e s about o n e t h i r d . South Africa has long. historicallinks with jewellery makers

and so dominates the supply « g o l dto the industry. The 61 other gold-producing countries
of t h ew orld p r o d u c e enough go l d t o satisfy all the world's jewelleryp roduc t i o n without the need to draw

on t h e 20 yea r s worth o fsupplies held by national banks.

South A f r i c a would not only find it difficult
outside the jewellery sector, it would also be forced to sell 1t
a t a t r e ea a tremendous discount to

t he w o r l d p r i c e i f t he j ewe l l e r y



industry would not take it.

Afr i c a n go l d .
idea o f p e o p l e s s anc t i on s agai ns t p r oduc t s made with South

For t h i s reason the World Gold Commission is
stimulating the

At present it is impossible to tell whether
a piece of jewelleryis made from South African gold or gold from any other

c ount r y .

that any jewellery bought in the West will be
made o f Sou t h

jewellery industry which means that
t her e i s a strong likelyhood

South A f r i c an controlled corporations dominate
s uppl i e s t o t he

Afr i c a n go l d .

Most retail shops e i t h e r do no t k now which g o l d i s u sed t o makethe jewellery they sell or do not make the
effort to e nqui r e .Others t ak e money offered by the South African gold promotions

organization for adver t i s i ng , s o do n o t r ev ea l t he source oft hei r go l d .

The Comm'ssion is helping to
c rea t e a suppl y of n on - S o u t hAfrican gold jewellery which will give

c ustomer s , for the first
apartheid. To do this it has been necessary to

obtai n c l e an

t ime , t he choice of buying gold jewellery without supporting

gold, to find manufacturers prepared to turn that gold into the
correct alloy for jewellery making,

to turn that alloy intojewellery items and to market those items. With the help of

all those problems.
alternative trading organisations it has been possible to

solve

It is envisioned that Zimbabwean gold will be
used f o r t h i spurpose a s Zi m b abwe i s

a Front Line State and ha s j us tcommissioned a new gold refinery. The Zimbabwean Government
n eeds t o overcome certain bureaucratic problems before it can
make its gold available for this project, however, but gold is

be started using Australian
or Mexic a n g o l d .

freely available from m any ot h e r sources and the project might

Only a very limited range o f i t em s will be produced at first.These w i l l b e made in Britain but offered to
every c o u n t r y t h atcan sell them.

The Commission feels
strongly that, given the

c hoi c e , mostpeople will choose to by non-apartheid gold.
W hy would a n y o n e ,f or i ns t anc e , want t o buy a wedding r i ng , the symbol ofpart n e r s h i p , from gold which is the

symbol of separation in
r et a i l er s wil l wa nt t o stock non-South African gold jewellery.

South A f r i c a . If this is true, many, if not most gold jewellery

p roduc t i on of non-South African gold jewellery in their own

Anti-apartheid g
roups a l l over t h e

world will want to encourage
country and will be

able t o augment their income by doing so.

s ale b y t h e end o f 19 89 .

It is hoped that the first jewellery of this kind will be

on



General Activities

The Commission continues to carry out reseach into the
to

Af r i c a .
difficulties of implementing a gold sanction agai ns t So u t h

e pr a c t i c a l
>n

Specific investigated issues of the administration of ainclude; special problems related to jewellery and scrap
a san c t i on to

possible abuse by remelting or r es t a mp i n g , the displacement of
s crap g o l d ,

old stocks of South African gold by newly mined metal and the
possible collaboration of gold-dealing companies and/o r
countries with South Africa in smuggling attempts.

Research h a s a l so b een undertaken to determine likly
a gol d san c t i on on vari ous as pec t s of the South African
on the Front bine States, on a post-apartheid South Africa,

on
rxcan e c o nomy,

other gold-producing countries. on the worlds' jewelle
industry, on sanctions-taking countries, on na t i on a l and

ery s ts .

international currency reserve systems and on gold dealers.

Th Commission has stressed the importance of f ur t her r esear c ha nd has d r a w n u p pr o g r ammes t o d ee p e n research into important
topics that have not yet been fully investigated and other
t opic s w h i c h h a v e not y e t b een r esear c h e d .

The Commission has received funding for r esearc h i n t o aspect s o fgold sanctions that apply to the United States
and i s pr e s e n t l y

Community.
looking for funds to finance a similar exercise in the European

E ducat i o n

G old had no t b ee n c onsid e r e d a s a su i t ab l e subject for trades anct i o n s against South Africa until quite r ecen t l y . Someestablished anti-apartheid organisations build boycott
programmes around such commodities as f r u i t , f or i n s t an c e , whichrepresents less than 2% of South Africa's

expor t s b ut ar e only
r epresen t s almost h 1
just beginning to unders t a n d w h a t c an be done about g o l d whi ch
gold seems to be mixed

a f of South African expor t s . T h i s i s bec au s e

idea of challen in so,
mixed up with the world monetary system and the

g g omet hi ng s o s ens i t i v e s eems ver y dau n t i ng ,

The World Gold Commission r egard s e d u c a t i on as its mostimportant role. Fro
possi b l e t o state that

r om t h e r esearc h al r ea dy c on d u c t e d , i t i s
efficiently applied. I t w

hat a gold sanction c an be s i m p l y and
l i t t l e or no difficult'

pp . It wo u ld cause the c oun t r y t ha t app l i ed 1 t
culties but would devastate the South African

The Commission has submi
t e Commonwealth Forei nh bmitted evidence to many groups including
th e British Council of C

gn Ministers' C onfe r e n c e on san c t i o n s and
r esol u t i on c al l i n

f Chu r c h e s w ho ha v e adopted a pol i c y
g for research on gold sanctions.



At a c onfe r e n c e , s ponsore d b y t h e Un i t ed Naed Na t i o n s Cen t r e onTransnational Corporations, i n S e p t e mbe r 1
s ubmit a recommendation for gold sanctions against South Africa

er 198 9 , i t wa s agreed t o
to the General A ssembly of the UN.

Docto r A l l an Boe sak , leader of the World Alliance o f R e f o r m e d

s anc t i o n .
C hurches , made a statement in April 1989 calling for

a go l d

Other organisations with whom the Commission is in r egu l a rcommunication include the The United Nations Centre Against
Apar t h e i d , who have funded the Commission's r eseach w o r k , TheBank o f Eng l an d , the European Parliament and many other
individual governments.

During i t s short existence the Commission has
rece i v e d m anyleaked documents presumably, from sympathizers in t he g o l di ndus t r y . Some of these documents have shown that South Africais very worried about the prospects

of selling gold to theofficial sector and t o i nv es t o r s . Th ey s ee
t hemsel v e s asv ulne r a b l e t o an association in buyers' minds between gold andapartheid. The Commission has been

able t o p l ac e t h i sinformation in the public domain.

All gold exported from South Africa is
sold through its ReserveB ank. T h e s e s ales a r e made t o comparitively few international

companies o wned by b a n k s .
gold dealing companies almost all of which are banks

or

Members of the World Gold Commission,
especially in Switzerlandand t h e U K , h a ve be e n actively exposing the links between these

regime.
b anks an d t he commercial services they offer to the

a par t h e i d

The Commission feels that it is important that potential
customers o f b a n k s s hould b e offered information of this kindbefore making up their mind which bank they should use.

FUTURE ACTI V I T I ES

The Commission's most important work over
t he n e x t s ix m,onthswill be to c onduc t t he researc h p r og r a mme, w hich h a s be e n f und e dby the United Nations,

i nt o as p e c t s of US gold sanctions a nd t oarrange f or non-Sout h A f r i c an go l d je wel l e r y t o be
madeavai l a b l e to the public.

A major political centre
not y e t t he subj ec t of a c ampaign b y

European Parliament
elec t i on s the sentiment in favour of

the Commission, is the European Community.
Since t he recent

t heory , i mproved .
increasing sanctions pressure

on South A f r ica h as , at least in



The Commission has asked a Member of the European Parliament to
represent its interests. The Commission plans to mount a
vigorous effort in the new year to get gold sanctions high on
t he E u r o p e a n a g e n d a .

These tasks will involve a great deal of work and will have to
be completed with voluntary help as funds are extremely
l i m i t e d.

It now seems certain, from the number of enquiries that
Commission has received from governments and international
organisations interested in ending apartheid, t ha t a go l d
sanction will feature strongly in options under discussion.

The South African government seems unable to deliver the
necessary reforms to satisfy even its most assiduous apolog i s t s . h

The findings of the World Gold Commission have been widel y lie,
circulated amongst experts in the subject of South African ir
sanctions, relevant government officials and anti-apartheid
workers. The Commission will be making every effort over the
next few months to disseminate this information to a w ide r of
p ubl i c .

en
du,
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SUDAFRlKA

Schweix soll Goldgeschaft p. ~

transparenter machen
Ept~' ' J

D ie S c h i v e i z s o l l i h r e Gol d  afrikanischen Goldausfuhren liefen
E~, ,

t ransak t i o nc n r n i t S i i d a f r i k a uber die Schweiz. ) zip
O thmar Wyss, Sekt ionschef i mt ransparen te r g c s t a l t en . I n s 

Bundesamt fu r A u ssenwirtschaft,
besondere soll ten Zahlen iiber rief demgegenuber das schweizeri
den Goldhandel und die Gold-.. sche Prinzip der Universalitat der . i;~ , r s : . ' r4
k redi te vero f f en t l i ch t we r d en . : Wirtschaftsbeziehungen in Er inne

rung. Die Schweiz betrachte wi r t yp~p>'
Das forderte der Prasident der schaftliche Sanktionen zu r E r r e i
World Gold Commission, Peter Rob chung politischer Ziele generell als

~ bins, am Mittwoch in, Bern. Weiter ungeeignet. Weiter seien keine kon
verlangte 'er Garantien dafur, dass vergenten Sanktionen a'nderer Lan
aus der Schweiz ausgefuhrtes Gold der gegen Sudafrika iin Sinne eines
nicht aus Sudafrika stamme. Ein verbindlicherr Verbotes von Go ld
Vertreter des Bundes bekraftigte gl"

einfuhren erlassen worden, 5agte
demgegenuber, dass die Schweiz Wyss. Ware dies der Fall, so sei anzu 't I •

nichts von W r r tschaftssanktionen nehmen, dass der'Bundesrat Richt
gegen Sudafrika halte. l inien bezuglich der Go ld t ransak 'l J 'L~Robbins verlangte an der von der tionen erlassen wurde. 'y.(sf
Kontaktgruppe der Parlamentarier Zu der von Robbins geforderten r.$

verernigung fu r A k t i onen gegen statistischen Transparenz erk lar te
Aparthcrd organisicrtcn Vcranstal
:ung von der Schweiz, dass sie ihre

Wyss, dass die Geheimhaltung des
Goldhandels auf d ern Wunsch der ' •

Goldausfuhren mit Ursprungszerti V

frkaten versehe, die dafur burgen
entsprechenden Produktionslander

sollten, das das betreffende Gold beruhe. Eine allfallige Einsicht wiir

n;cht ursprunglich aus Sudafrika de jedoch nu r d i e t a t sachl ichen

stamme. Es gehe nicht an, dass die Goldimporte der Schweiz beruck

USA ein Eir.fuhrverbot fur Gold aus sichtigen und damit d ie Mehrhei t
der Goldtransaktionen, die nur zu

'„r) j 4.ffIfrf
Su dafrika erliessen,und d ieses
durch dre Schv'eiz umgangen wer Transitzwecken in der Schweiz ver.

de. sagte Ro bb i r .s E r war f d e r
weilten, unberiicksichtigt l a ssen, ~4 w
gab Wyss zu bedenken. Was die ver , V„$Schwerz vor, sudafrikanisches Gold

' , ernzuschmelzer. ur d d an n w e i ter langten Ursprungszertif ikate an
'; ,! ~ Schweizer Gold zu exportieren. b elange, so hatte bis h eute k e i n

Robbins bezeichnete in d iesem Land von der Schweiz ein entspre
' . Zusarr.n.enhang dre G rer ze

zwi
chendes Dokument ver langt. E i n

sc.".en vartsc'"'afthcher Neut ral i tat e ventuelles Begehren d i eser A r t
;;,c'. ". „..nrrel;i r Un t r r s t u t z ung a ls wurde in die Kompetenz dcr kanto

I t ' 1 I;~r r • u d .
nalen Handelskamrnern fallen.

Peter Robb ins, P ras ident d e r W o r l d G o l d C o m m i s s ion, L o ndon,
(rrp) sl)r;rclr gcstcrn M i t t w r rch irr ltr rn. (f3rfd AI<rrrr f3nrffut)

~e'~.»., i ~ i dTl T
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US imposes ban on New sili
S African gold up in Br
ALL gold imports into the USA suggested that t h e re are already FROM OUR RIO DE JANEIF
from South Africa have been prohi plans afoot to look into the priva
bited after a 1986 anti-apartheid law tisation of the Reserve Bank, and NEsrV company Mul>isi

was reinterpreted as being relevant been set up in Brazil wit
another suggestion was the govern

to the Reserve Bank of South Afri start producing 25,000-28
ment might shelve off gold market

ca, the body which exports all the ing to a private company. Either
chemical and metallurgi
silicon metal from mid-1'

country's gold. course, however, would be a long pany director Mauricio B"No article which is grown, pro and difficult process, given the im
duced, manufactured by, marketed it is initially planned

portance of gold in South Africa's
or otherwise exported by a parastat 85-90% of output rvill b

economy, and the complications grade metal for the silical organisation of South Africa may that would exist in separating gold try, with the balance beinbe imported into the US," states the export and financing questions from
legislation, with "parastatal orga gical grade, although thi

state control.
nisation" being classified as a cor changed according to r

velopments. The same iiporation owned, controlled or subsi From the point of view of the
dised by the government of South market, analysts thougHt that this could also produce FCS

said.
Africa. The Reserve Bank, with

ban might cause a drop in the price
50% of its board members and its of South African gold as investors Multisilicon plans to

chairman all being appointed by the had shied away. At the same time, least 90% of its output
however, there could also be an contract or spot sales. Thgovernment, n ecessarily comes

under this ban. increase in prices in the US at least already has a 10-year c
sale of a "substantial pAt present the USA imports ab if there was seen to be less gold in
output to the Dnw Corn>out 30 tpy of South African gold or the marketplace.
the USA, wh>ch w>ll havrabout 5% o f its total exports. Thc US House of Representatives to take a 5.7% stake iHowever, this ban could have a recently passed a proposal to make

much more far-reaching effect on
con's voting capital at a

it possible to take action against any
South African gold sales because and may provide tech>

country wh ich c o ntravened the ance.
speculators buying gold wil l be USA's own anti-apartheid laws. Founding shareholdermuch more reluctant to touch South Although it may never become a l icon a re powe rAfrican material which might have a law, the measure has the potential
block on it.

Cataguazes-Leopoldina
to ban, for example, imports of i> C

commercial and banking c> 47 •The South African government jewellery in the USA from third rapar (17,54%) allA I,appears to have two possible countries if it felt that the country of group Sade (3.51%).
courses of action to get round this c

origin of the jewellery has been
ban. One South African analyst buying South African gold. CVRD to prod' c

L

Japanese bismuth
c ~ cus, r>

BRAZIL'S state-owncrl : cccg
4

d n Rin l l occ 0 cr>~ -'

consumption, im ports soar planning to invest $9rn co ~c.
c s7'n

titaniu<n sponge and; id
THE l a test f igures f rom Miti South Korea 48.1 >onncs, the UK nium compound used ii
showed bismuth imports at 321 ron 15.2 tnnncs, rhc N c rhcrlands 10 ship building and c l icr
ncs from January tn Junc this year rnnncs and Peru 8 innncs. tries on an industrial sc
c ompared to 325 i o nnes fo r t h e Meanwhile, c a d m ium imports has reached an acre>
whole of 1988 and an es>irnatcd 100 (unwrought, waste/scrap and pow CTA the space >cchn<>lc V

rnnncs in 1987. Production was just ders) total led 1,573.7 tnnncs in the of the air fnrcc, whercb cc .:
about on target ar 258 >nnncs during f irst hal f w >r» B e l g ium suPP>ying receive 1% o f roy i>lie c
the first hal f compared w ith 528
ionncs in the whole of i988, 546

some 499.9 ronncs of >hc total. iiiamum compound is > 7
South Korea supplied 274.1 >onncs, dusrrially in return for

tonncs in 1987 and 636 sonnes in Canada 227.2 i o nncs, A u stralia CTA cquiprncnt >n Cc
1986. 220.9 tonnes, Cl>in«162.9 tonncs,

The figures also show consumn pr'n> 'lrrn tnnnr e t h r > C ' rc> cr i i dent RC Cn t n
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WORLD COUNCIL QF CHURCHES
PROGRAMME TO COMBAT RACISM

Bank loans, disinvestment and boycott

l. Belgian investments in South Africa: 1973. — 2. Dutch
investments in South Africa: 1971. — 3. Dutch
investments in South Africa: 1972 I. — 4. Dutch
investments in South Africa: 1972 II. — 5. Dutch
investments in South Africa: 1973. — 6. Dutch
investments in South Africa: 1974.
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World Council of Churches. Programme to Combat Racism

Bank loans, disinvestment and boycott

1. General documentation on bank loans: advertisements and lists 1979-1986  >.
General documentation on bank loans: 1980-1984. — 3. General documentation on bank

loans: 1985-1988. — 4. ELTSA (End Loans To South Africa) documentation: 1979-1986
I. — 5. ELTSA (End Loans To South Africa) documentation: 1979-1986 11.
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New Issue These Bonds having been sold, this announcement appears as a matter ol record only. September I992

City of Johannesburg
(City Council of the Municipality of Johannesburg)

DM 50 000 000.
10% Bearer Bonds of 1982/1986
Irrevocably and unconditionally guaranteed by the

Republic of South Africa

Berliner Handels- und Frankfurter Bank

Bayerische Hypotheken Bayerische Vereinsbank Commerzbank
und Wechsel-Bank Aktiengesellschaft Aktiengesellschaft
Aktiengesellschaft

Credit Commercial Deutsche Bank Dresdner Bank
de France Aktiengesellschaft Aktiengesel'Ischaft

Union Acceptances Limited

Bankhaus H. Aufhguser Berliner Sank L'Europeenne de Banque Norddeutsche Landesbank
Aatlenrestltschak Girozentrale

Baden-Wurttembergische Bank Cenossenschaflliche
Axnt»ststllschart Sankhaus Cebruder Bethmann Zentralbank AG-Vienna Crstcrreichische Lsnderbank

Aaut»restlhchalt
Badische BHF-FINANZ AC Ciruzentrale und Bank der
Kommunale Landesbar,k osterrcichischen Sparkassen f. Henry Schroder Wagg d Co
- Girozentrale Blyth Eastman Paine Webber

I»rema»anal Llr»lrtd nant»ztstllscirak Limited

Iuiius Bxer InternaliC nal
B. S. I. Underwriters Smith Barney,

Llmlrtd Interrralional Corp Harris Upham d Co.
I » c o r 9 e r t t t d

Banca Commercialc Italiana Cazenove d Co. Xambros Bank
Rance del Gokardo Lle»rtd goof td Gdndrale

Compagnie de Banque
Banca Nazionaie del Lavoro et d'Invesiissements, CBI Hamburgische Landesbank Strauss, Turnbull Ltd.

G I roc c n I m I c
Banco di Rome per la Svizzera credit Industrial d'Alsace Swiss Bank Corporation

et de lorraine Ceorg Hauck d Sohn Sankiers I»rtr»atro»il Limited
Sank Lcu

Credit Lyonnais Kemmt»d I stst us< hart aui Astir n
Intematranal Ltd. Trinkaus d Surkhardt

Credit Suime First Boston Hessische landesbankBanque Franfaise
Limned Girozc nlralc Union Bank ol Switzerland

du Commcrce Exterieur (Scc»III ICSI
Credilanstalt-Bankverein Hill Samuel d Co. limned

Banque Cenerale
Llmlttddu Luxembourg S. A. Richard Deus d Co., Bankicn Versine- und Wcstbank
Istilulo Bancario San Paolo Astir» ctstil • IhakBanque Indosuez DC SANK

Deutsche Genossenschaksbank di Torino
Volkskas Merchant SankBanque Intemationale

Deutsche Cirozentrale Kidder, Peabody International Llmlteda Luxembourg S, A.
- Deutsche Kommunalbank Umked

Banque Nationale de Paris M. M. Warburg-grinckmann,
DSL Klcinworl Benson Wlrtz d Co.

Banque de!veukize. Deutsche Siedtungs- und Limned
Schlumberger, Mallet Landcsrenienbank Wesideutsche I.andesbank

landesbank Rheinland-Pfalz GIIozentralc
Banque Parrbas Dominion Scrurrti • s Ames - Grrozentrale

i ,mrtd Wcstfalenbank
Banque Populaire Suisse S.A. Marek, Finck d Co. Asrlt»tt r tnschalt
Luxembourg Drexel Surnham Lambert

I » c 0re» r a I td S. Metzler seel. Sohn d Co. Dean Writer Reynolds
Banque Worms Oversea • Lld.Ekectenbank Warburg
Bayerische Landesbank »sile»strtuschtrt Samuel Monlagu d Co.
Crrozentrate t mntd Wurtiembergische

European Banking Company • »nunale landtsba»lr
foh. Sere»berg Gossler d Co. L mired Mnrta» Slant v I»rrr Iu lr xf
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ISCOR
South African Iron and Steel Industrial Corporation,
Umited

OM 100,000,000
9Dk Bonds due 1988
Quefoflleed by Ital

Republic of South Africa

WESTDEUTSCHE LANDESSAQRE
GiROZENTRALE

SAYERISCHE VEREiNSBAQSE COMMERZSANK .
Akttmgesati schstt Aktiongesegschait

DEUTSCHE SANK DRESDNER SANK GIROZENTRAlE UND SANK
Aktiengeeell SCheit Aktierrgeseiigchgft DER OSEERREICHiSCHEN SPARKASSEN

Aktistrg eeogsc hsit

KREDiETBANK iNTERNATiONAL GROUP UNION SANK OF SWiTZERLAND (SECURtTlESt
Ulhited

Sankhauo H. Aulheueer Compegrw da Sanque ocsmbank E.A wrombaurgeow
K 41fmcm CMSacgocrfe afmfafnW andcstwft Senkhew Hermann Lamps

- Gaacenlrale Ccmhrmpw hmagecqw do Senque rcamma naif Qeccf I sc nch
Sache Halaey Slueft Shfelda Comay Sank Lendeebe h ecnlanc-stats

co oofrfcil L mood — Gaocentrole
pence momcrcfafe Itscane Crsdltsfislot onincrma nd ecbsnk seer Giraxontrw
dance del Gahardo Crofst lyannafa Lendoebe Sc kearns-HWtela

G ate t e l eDance rlecronW del Laulra Cfecsto Iteseno
Lasers Prkrw el CfaSanco e hfmm Credit Sulcee ykK Saslaa
• Cctacd ttanig Weh Ifdomola lsank Geluucl Gutmann Hrg. Lm ted
Um ledAfmcngccufrcnah Rkdfsrd Deus 4 Ca

• oak Outmwm. Iturl. sungenef Sanlocae tcerctc Rack 4 Co.
<Orcfowcf lfm fed DegagckgCcx S. tsetWr coal Salas 4 Cck
• snk tau Intomellanel Ltd. Deutsche GkatscmW SamuK Nonlegu 4 Co.
Sanque Prcncaua du Commerce cftcrthd Deutsche tafrmfunegwlk Limited

Smmw GOWmh du Wcembwml SA DG Sank Ohrfgan Stanley Inlmnsdonat
Deutsche Genaessfmchetc bent Hcrckleutache LeasbankScnqw Indaewc Dominion Securtdw Ames Glrocentrsls

ganaw Inlmnmlonale k Lurembaufs S A Lifrii led Dctenofd dacha nicesenk
Sanque Hobanale ds Pans Drekol Sumham Lambwl SaL Dppenhem P. 4 Cao.
Ssnclw de Heuglte, Ecruumbefgm. Wget I flc cupafe 'lcd

K kl Rathechdd 4 Sana
Senaw Paribes Ehectonbank-Wafburg L meedAlclicng coca tc ns h
Sonqw de Parle el des Paya. Sae (Sunset 5. A J Henry Schrader Wogg 4 CaEaammobfgw S.P.A.
• Knlw opiilnre Seams 5 A wcembaurs L anil ed

Euraoesn Ssmdng CampefW
Ssnqw ds I'Uman E rapeonne Samh Samey, Hence Uptorn 4 CaL fiiifod Incafpafalml
Sengw Worms Gmrwsenechaltgcho nlrebank AG Sacnito GonoraloSayerlsche Hypochelum- uns wochsK-sant Vienna
Aknengececlcnch SacfKO Gonolw Ahelenno de sanqwGakknen 5ochs Inlenedonet Corp.
• earache • dassent Hamaroe Sent Sacscts Scqwnvee ds Sanqw

Limilod Strmrss, lbmbiro 4 Cs.
• w. Stomw IatomotkrrW Hambuhpoche Lddoebek 5 San k ~ lnl fnetk rrW
c 4cca - Guacentrw L fmfed
Jah Serrrbera Gossler 4 Ca Handel shank R.W. ( thnhaue 4 Surkhant
Sorgner Sarrk Limited Verbend 5chueic RantnegmnkonAclicngooorlcnak Goarg Hsuck • Sohn SonWrs Vmems- uml WeslbankSefener HsndKm Kcmma Oaf fgetefl lchch aur Akhen Akticr Qosefccnettuns Prankruher Sank Heeeischo andssbeW tt JS Workers. Ackmenfk Wirlc 4 Ce,Sankhmal Gobrudm lhftumn - GuacentrW

WseH Wnbenk
Myth Eastfnan Porno Wekbar HS Sensed 4 Co. Acliengsoclflcnoft

'cfocllofle c Ir loll L miles
WOKLS AKO

• comm Laesbenk Isetcda Soncerlo San Psolo rg Teflno
L rriilml

5 S.I Uadmumw Igdder, Peabody InlomstfanK
L fTiilmi Wuhtsmbm glott danununW Lsmjesbent

rmreg Grrocentrw
Cassnow 4 Ca tbemrrcYI. Seasan

crmsed
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South African Transport Services
Johannesburg, Bepubfik Sudafrika

DM 100 000 000,
8 1/0 % lnhabet-Teilschuldverschreibungen
der Anleihe von t983/t99ff
unter der unwiderruflichen Und unbedingten Garantie der
Repttblik Sitdafrika
Verkaufskursl 990/0%
Stcchtlvsru OM 1000,- und DM 10000;

Zin<lermint L I v n i
giickzahlsngt 1.iunt 1$00

Berliner JQndefs Deutsche Bank

u~n~f nldurter Bank u~ni I I I I

Bayerische Vereinsbank Commerzbank Dresdner Bank

Attfiengesellschafi Akttengesells«haft ztn • I I I I II

Swiss Bank Corporation International Union Bank of Switzerland (Securities)
Limited Limited

Credit Commercial de France Kredietbank International Croup

foh. Serenbcrg< Coaster 4 Co Drcact Sumham tamberi laaard prkres ct Ck
Atktt tie Capital sn<t tpatattdCsrps<mlss March, finch I Co.as<liner SanE
Sankhaus H.Auihzuser Ahti<nst i<<Itch<It European Sanking Company • . Metzler eccl. Sohn 4 Co.

ttmitte

Saden-Warttembergische Sank • ankhaus Ccbrader Selhmann
Genus<en<eh<hit<he Morgan Stanley lstemalional

Ahtitsse<rilscmn SHI.PINANZ AG Zentralbank AG-Wien Norddeutsche Landmbank
Sadische Slylh Eastman Paine Webbcr Cirozenlrale und Sank der Girozentrale
Kommunale lande<bank lnttrs<tmn<t ttmntd 0<teneichischen Spa<Lessen Osterreichischc lknderbank- Girozenlrak • .S. L Underwriters Ah<tens<<tilt<hatt Ahtltn ctmttt<htn

Sana Commercials Italians ttmittd Coldman Sachs SaL Oppcnhcim ir. 4 Cte.
Sanca del Goturdo Cszenove 4 Co. Interns'ttosal Corp.

N. M. Kolhschild 4 Sors
Central Merchant Sank lld. • umbros SankSauce Nazionaie del lavoro

Limited
ttaitte

• anco di Soma per Ia Svizzera Compagnie de Banque l. Henry Schrodtr Wagg 4 Co.
et d'Investissements, Cgl Harnhurgische landesbank cia<ted

• ank leu International lid. Girozenlrale
County SanE Sot ith Samey,

• ank in liechtenstein chatted Handelsbank N.W. tote<seas) narra Upham 4 Co.
Ahtttnsttttt<<httt Urntttd lace<Ps<<ltd

Crkdtt Industrial d'Aluct
Sanqut Pmntaise et de Lorraine Georg Hauck 4 Sohn Sankiers Sociftd Gcnfrale

asmm<netsttttt«halt avl Actus
du Commerce Eatfricur Crfdit lyonnais Strauss Tumbull

Hcssische landesbank Utntttd
• coque Gdnprale Credit Sulsse first Soslon - G iroz enlralc
du Luaembourg S. A. Uatttd Trinkaus 4 Su<Lhardt

Hill Samuel 4 Co.
Sanque Indosuez Creditansult-Sankvercin Uattte Union Acceptances

Llnll ltd

4nque Internationale Sichard Dans 4 Co., Islitslo Sancario Verein<- und Wcstbank0 luaembourg S. A. Sankicra San Paolo di Torlno Ahttts sttettt<htlt

• anque Paribas DG SANK Kidder. Peabody International Vol wkas International ltd.
Deutsche Gcnossenschatlsbank Umtttc

• anque Populalre Suissc S. A
Deunche Girozentrale Kleinworl, Santon M M Warburg Srinckmann

luaembourg tlat ltd Wirlz 0 Co.-Deutsche Kommunalbank
Sanque <k Vunion Europienne

DSl Sank Krcdictbank 5. A. WestdeutschtJindcsbank

luaembourgeoise Clrozentrat •4nquc Wortns Iyeutsche Siedlungs
und landesrentenbank4yerische Hypolheken- und LandesbanL Sheinland-Pule Westlalenbank

Guozenlrak ALu<nz< • <tt • <hatt
Wechsel-4sk Dominion Securities Ames
Ahtttssmtus<4n ttmittd

landesgirokasse Wttrnembergtschc
4yerischc LandesbanL ENectcnbank-Wa*urg OlrtnItt<1I • 0Intt Kommunale landesbanL

GiIozentmle ALntnst<tttt<h<tt vne une<I<p<IL<II< Gtrozenlrale
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ESC(3M
Electm icily Supply Commission

San dtoh (Transvaal), Republic of South Africa

U.s.$7s,ooo,ooo
11'/2% Bearer Notes of 1983/1988

Issue Price: 99>h%

Irrevocably and unconditiunally guaranteed hy the

Repubiic of South Africa

COMMERZBANK
n'tin ' LLL C a i >

BAYERISCIJE LANDESBANK BERI INER IIANDEI S
BAYERISCHE HYPOTHEKEN

UND WECHSEL-I?ANK GIROZENTRALE UND FRANKI URTFR BANK
* 'inc sEll sin*i>

CREDIT LYONNAIS DRESDNER BANK
CREDIT COMMFRCIAL ash<>soil<ILL< ILII

DE FRANCE c.

SWISS BANk CORPORATION
KREDIETBANK NEDBANK LIMITED

INTERNATIONALINTERNATIONAL GROUP LW 1<O

UNION BANK OF SWITZERLAND ff'
(SECURITIES) c

L >allo
I
h

K>dder, Pi abndy Intern Jt>unal
ABD Securities Corporation Cuunty BanL Limited

Creditanitalt-BanMereirl limited dBache Halsey Stuart Shieids Kleinwort, Ben~on LimitedIncurporated Credit Industrial d'At>ace et de
yrediet4ank S.A. Lulembuurgeoisr

fulius Barr International lin>itcd lorraine S.A.
Land<shank Rhcint and-PialfBS.I. Underwriters Limited Credit Suissc First Boston Limited

d h
-Girofentrale

Banca Comm ere iatc Its liana Credito ltaliano te
Lafard frcres ct (ieBanca dr I Gnttardo Detbru<.k g Co. lg
Mcl eod yuung 'SV< ir International

Banca Nay ionale del Lavoro DG BanL
LimitedBanco di Pn>ma Deutsche Genos<ens<haftsbank

Merck, fin<k g Co.Bank ( ut>willi r, Kur>, Bungener Dcutschr. Girorentr Jle d
B. Met>br seel. Sohn IL ('o.LOverscast Limited — Deut><he Kommunall>ank

BanL Leu International Ltd. Dominion Securities Aines I imiled Morph>Stanley lntcrnatninal
Norddrutsche lande<hankBanque Fran<,aisc du Comnier<e fltcrieur Drexcl Burnham I Ember<

Banque Gene>rate du Luxembourg S.A. incorporated G I ru f en I f J I c
Osterreichisi.hr landert>ank

f: Jr>que Indusuef Fffectenbank-Warburg
A kt icn ye ye its< ll J ft

I'anque Internationale B I uxembourg S.A. Akticngesegschatt
N.M. Rr>ihs< hild * S >ns I imiicd

Ran<toe Nationale de Paris furunu>t>iliare 5 p A
Banque I'arihas furoPartners Se<urilies('orpuratiun I. Ih r>ry S<hrudi r Svaag A (n. I i<nil< d

Smith Barney, tlarrii Upha>h f. ( u.Banque I'npulairc Suissc S.A. Luxembourg Cenosscns<IMftbche Lent>a(bank AG
111< olpor Jti'dBanq»e de I'Un>on fnrupeenne Vienna

Suc idle ( < neralrt>Jnque Wofms Ciruf «nt rale und lt Jnk
Standard t I>cite»d Mi ><hant tt Jnkfray<>i>she Vereinsbank ALticngeseltschah der usterrei<his<hen Sparkassen

I imiti d
Bi'Jf, 'Sti'afns I! Co. Akliengeac ill< ha I t

Strau~~ turnbull I imiledloh. L'erer t erg, ( usslrr g, (o. Gnldrnan Sachs hdcrnatinnal Corp.
Berliner Bank Akticngesi Ill<haft Hambru< ti anti I imiti d Uniun A«cpt an< el I in>itrd

Vl'fhJnd Sit>is<if<'f>&lit'fBankhaus Gebrucler Bethmann tlandc I>bank N.W. {Overseas)
Kantunalt>ankenBlyth F a>trna n Paine We4ber limited

Vereins- und WciabanL Aktienyescll <haftInternational Limited th'Mischr I andi' l>anL — Girofi ntr Jle
Cafenove f> (o. Hill Samuel <4 Co Limited M. M. Warbury, Brin<kniann, W>rtf A <'n

Wc><deut ..he L.mdclbanl ('iruac»t>alc(.un>merfbank Inn ir>ational KA, Istitutri Ban< aiin San Paoln di Tnrino

y
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Department of Posts

(~K~O
and Telecommunications
Pretoria, Repubtik Sudalrika

DM 100 000 000;
9 0/o Inhabet"TeilschuldverschreibunBen
der Anleihe von 1983/1990
unter der unwiderruftichen und unbedinBten Carantie der
Republik Sudafrika
q/erkaufskurs: 1005/0 0/o
Stockclung: DM 1000, snd DM 10000,

Zinstermiar 1. Oklobcr
Rockaahtvng: 1. Oklober 1000

Berliner Handels- und Frankfurter Bank

Co * I I QesttsdaeJLank

kknki r I I h k Aktiengesellsthait

Swiss Bank C~or oration
Kredietbank International limitedInternational Group

Bayerische Landesbank Bayerische Vereinsbank
Bayerische Hypotheken

und Wechsel-Bank Girozentrale Aktiengeselischait

Aktiehgeselischatl
Nedbank

Credit Commercial de france

Cenossenschaltliche Morgan Stanley International
Sankhaus H. Aulhiuser • lylh Eastman Paine Webber

Isltrsstlssal Urahc1 Ztnlralbank AG - Wien Norddeulsche Landesbank
4den-Wortlcmbergische Sank Clrosentrale vnd Sank dcr Girotcnlmlc

S. S. 1. UnderwritersAlsissstscn<cakll
Ursirtc Sstermichischcn Sparkmsen Osserreichische Llndcrbanl

• adischc Akussstssllkshsh Aaucssessllsrksh
Kommvnale Landesbank Compagnie de Sanque Goldman Sachs Sal. Oppenheim jr. •, Cie.

Giroaenlrale el d'Investisscmcnts. CSI Ih Its h a I ro h a I Co Ip,
County Sahk N M Rothschild • Sons4nca Commercials llal4na Hambros Sank
tlksht1 Uvhs1

Urshsc
4nca dcl Gotlardo Cridil tndvsvtct O'Alsacc i. Htnry Schroder Wagg S Co

Haeburgische Landesbank
Saves Nationale dcl Laroro tl dt Loyraihc Ursust

Glr oaenlralt
Smith Sarnty.

• anco di Rosna per la Ssiacera Cridtt lyonnais Handelsbank N.W. (Ovcrseasl Harris Upham • CoUvirsc
4nk Lcu lnternauonal Ltd. Credit Suissc first Soslon Illrslts sr • 1

'I I iran ac Georg Hauck A fohn Sankiers 5ocuti Centrals
Sank in Liechtenstein Ksvvancursktukcrsn aul Atuss
Aa I 4s Scst I I seau Crtdilarlslalt Sallkycftih $4ndard ChantrtdHemischc Landesbank
4aquc frantaise Richard Deus rr Co., Merchant SankGiroaenlrale
• u Commerce 5 • Icricur

tkrsnrcSahkrtrs

• coque Ginielc OG SANK
Hill Samuel S Co, Strauss. Turnbulllirsurc

Deutsche Genossensthatvbank
Ussrrc

dv lust mbourf, 5. A. lstitvlo Sancario Trinkavs A Surkhardl
• anque tndosvc% Deulscht Giroscntrak San Paolo di Torino

- Deutsche Komeunalbank Union Sank ol 5udrtserland
Sanque Intemalioaak Kidder, Peabody Inlernauonal tsccvrlutsl
5 Luscmbourg $.* DSL Sank Uence Uhest

Oeulscht Stcdtvngs
• anque Natioaalc dc Parb

KNlhvorL 4hsoh
und LandcsIcnlcnbank Vcrcins und WtslbankUrsur1 Aklksstsksukkhall

• aaqut Paribm Dorrlihiolr Scclrrltrcs Arrkcs Krcdietbank N. V. M. M. Warburg-Orinckmana
4nqve Popv4irt Suisse S. A. Urshsc Laadcsbank Rhetntahd.P4tt Wirlc • Co.
Lvaembourg Orcsdhtr 4rkk Girorenlra4

Wcsldcutsche Landes4nl
4nquc de I'Unian Europitnac

~t ss skc skosh
Laadespro4sst Glroaenlrale

Drcsct Sumham Lambtrt DI4suichr Cask
4nqve Worrss ukcsrpsrsvc ssd tandsvfsraavc Weshatenbank

Eoh Sctchbcrg. Gosskr • Co.
As Iksseeks I irk Iv I I

Eheclcnbaak-Wa*urg laaard frircs cl Cm
AkllssssrslushrII Wurhembergischt

• erttner 4nb March, finch A Co. Kommunalc Landcsbsnk
Mkrrsssckcr lk I ha I I European Ranking Coepany

•,Estutht thhLShhcka Ch,
' Cdrnrsnrml

Stf4 tNANP AG Umhsd
k • • •
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New issue This advertisement eppes'sDeccrniier 21. 1983 as a matter of record Only

REPUBLIC OF SOUTM AFRICA m

DlVl 200,000,000 g fkc*

8/2% Deutsche IVlark Bonds of 'l983/1991

Offenng price. 99 idqt
Interest. Byi'KI payable annually on December 15
Repayment: December 15, 1991 at par
Listing: Frankfurt am Main

Deutsche Bank
Akusngcsetlschalt

Dresdner Bank Union Bank of Switzerland (Securities)
Akiiengesellschaft Limited

Banque Paribas Bayerische Vereinsbank
Akuengesellschaft

Berliner I-landels- und Frankfurter Bank Commerzbank
Akbengsseilschaft

Nedbank

Arnhold and S. Blarchroeder, Inc Atlantic Capitai Baden-Wuntembergeche Bank
Corporahon AkbengeaellSChafl

Julius Beer International Rance Comrnerciale Italians Banca del Gottsrdo
Limited

Bank Gutzwiller. Kurz, Bungener ioverseas) Bank Leu inteinational Ltd. Banque Franosise du Commerce Ext arieurLimited
\

Banque Generals du Luxembourg S.A. Banquelndosuez Banque Internationale s Luxembourg s A
Banque Nationale de Paris Banque Po puisne Suisse S.A Luxembourg Banque Pnvde de Gestion Financiers • B.PG .F.Banque de I'union Europscnne Bayerische Hypotheken- und Wechsel-Bank Bayenscho Landesbenk

Aktiengesellschaft Girozentrale
Joh. Berenberg. Gassier 4 Co. Berliner Bank Bankhaus Gcbrudei Bathmann

AkliengatellSChaft
Cazcnove 4 Co. Crddit Commercial de France Ciddit Industnel d'Alsacs • I de Lorraine
Credit Lyonnais Credit Suisse First Boston Creditanslalt-Bankvarem

Limited
Richard Deus & Co. Bankiers Delbruck & Co Deutsche Girozentrale

- Deutsche Kommunalbsnk
DG Bank Ddlon, Read Ovemeas Corporation Domimon Sscunties Ames
Deutsche Genossenschallsbank Limited
Eflectenbank-Wsrburg Euromobiliars S.p.A. European Bcnkmg CompanyAktiengesellschall L m Icd
Gefina International Gcnossenschaftliche Zentralbank AG Girozentrale und Bank dei
Limited Vienna dsterreichischsn Spsrkassen

Akircrrgcscilschsll
Goldmxn Sachs International Corp. Hambros Bank Gears Hsuck & Sohn Bsnkiers

Limited Kornrnsndrige Irllssrrsfl a I Akl wi
Hessische Landssbank Hill Samuel & Co lslitulo Bsncsno Sen Paulo di Torino- Girozentrals Limited
Kidder, Peabody International Kl • inworl. Benson Kredietbcnk N V.Lim led Limited
Kredietbank S.A Luxembourgeoise Bankhaus Hermann Lamps Landesbsnk Rheinland Plslz

Kommandilge exschah — Gnozentrale
Lazsrd Fraies et Cie Marek. Dnck 4 Co. B Melrler seel. Sohn& Co
Moigsn Stsrilay International Norddeulsche Landosbank Gslerreichische Lsnderbxnk

Girozenlrsl • Axtiengi scilschaii
Sal Oppenhcim jr 4 Cia N M Rothschild & Sons J HOIiiy SchIOII • I WIIi l u • Co.

Lm lsd Limited
Schrbder. Munchmeyer. Hengst & Co. Smith Barney. Hsriw Upham& Co. societe GsncIsl •

lricoiporaicd
Standaid Chartered Merchant Bank Swim Bank Corporation International Tnnk sue & Burkhsrdl

Limitod
Vers los. und Westbsnk Volkskxs Intsrnsuonsl J Vontobsl4 Co
Akuengeseuschail Lim lcd

• M,M wsrburg Bnnckmann. wint& co Wsstdeutschs Lcndssbxnk Wostlulcnbsnk
Girorsntrslc Axi sngcsellschaii

• •



All Ihese iVoses have bern sold. This advernsemeni appears as a maner of record only
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Republic of South Africa

f40,000,000 12V2 per cent. Notes 1989

Issue Price 100 per cent.

Hambros Bank Limited

Hill Samuel 4 Co. Limited N.M. Rothschild 4, Sons Limited

Banque lndosuez Banque Paribas

Credit Commercial de France Credit Suisse First Boston Limited

Swiss Bank Corporation International Limited The Trust Bank of Africa Limited,
l,ondon Branch

Julv. /984



March 30, I gaa
New issue Thre advertisement appears as a matter of record Only
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Republic of South Africa
U.S.$75,0OO,OOO

U.S. Dollar Roating Rate Notes 1984/1989

Issue Price: 100 %

Oresdner Bank
Aktiengeseltschaft Banque Paribas Soditic (Jersey)

Limited

Banque Indosuez Banque Nationale de Paris Bayerische Hypotheken- und
Wechsel-Bank
Aktiengesetlschatt

Bayerische Landesbank Bayerische Verelnsbank Berliner Handels- und
Aktiengeseilschaft

Girozentrale Frankfurter Bank

Compagnie Luxembourgeoise Crflfdit Commercial de France Cre d i t Lyonnais
de la Dresdner Bank AG
- Dresdner Bank International

Hill Samuel & Co. Kredietbank International Nedbank
Limited Group

Osterreichlsche Lande*ank N. M. Rothschild d Sons J. Henry Schroder Wagg d Co.
Akliengeseitschah L I ITI I t e it Limited



New Issue This sdverhsement appears as a matter Of reCOrd only April 9 1984
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ESCOM
Electricity Supply Commission

Sandton (Transvaal)

DM 150 000 000
8% Bearer Bonds of 1984/1992

irrevocably and unconditionally guaranteed by the

Republic of South Africa
— Stock Index No 472780

Otlering price: 99 "t '!c

Oresdner Bank Comrnerzbank
axttvngesenschat'. asi nngssciwcitnll

Credit Commercial de FranceBayerische Hypotheken- und Berliner Handels
Wechsel-Bank und Frankfurter Bank
a» engeseiiscnati

Credit Suisse First Boston Oeutsche Bank Kredietbank N.V. Westdeutsche Landesbank
' 'hi t axticngeseiischsit Girozentrale

Nedbank

Bankhsus Hermann LampsCredit Industnel d'AlssceABD Securibes Corporation Kommandltgesellschsttet de Lonaina S.A.Bsnkhaus H Aufheuser Lsndesbank Rhetnland-Pfalz
Baden-Wurttembargigche Bank Credit Lyonnaia

Creditsnstslt-Bankverein - Girozentrale
Aktiengesellschaft

Julius Beer International Limited Delbruck d Co London & Contmental Bankers Ltd.

Deutsche Girozentrsle McLeod Young Weir International Limited
Bsnca Commercials Italians

- Deutsche Kommunalbank Marek, Finch & Co.
Banco del Gottsrdo

DSL Bank Deutsche Stedlungs- und 6 Metzler seel. Sohn & Co.agnes Nszionale del Lavoro
LisnclasrentenbankBanco dell • Svizzeta Italians Morgan Stanley International

Banco di Rome DG Bank Deutsche Genosssnschattsbank Norddeutsche Lsndesbank Girozentrale

Bank Gutzwillar, Kurz, Bungener Dillon, Aged Overseas Corporation Oglerreichischa Lsnderbsnk
Dommion Securities Ames Umtted(Overseast Umited Aktiengegsgschatt

Bank Lsu International Ltd. Drexsl Bumhsm Lambert Incorporated Ssl. Oppenheim jr. & Ct • .
Bank in Liechtenstein Aktiengassllschsfi Effecienbsnk-Warburg Aktiengesellschsft Postlpsnkki
Bank J Vonlobel & Co. AG Ewomobilisre S p A Prudential Bache Securities
Banque Francaiss du Commerce Extirleur European Banking Company Limited

Reuschel d Co.
Banque Generals du Luxembourg S.A. Gefina international Ltd

Genossenschattliche Zantrelbsnk AG N. M. Rothschgd & Sons Limited
Banque lndosuez J, Henry Schroder Wsgg & Co Limited
Banque intemationale i Luxembourg S.A. Vienna

Smith Samey, Hurri • Upham & Co
Banque Nationale de Pens Girozenlrele und Bank

der oststreichischen Spsrkassen Incorporated
Banque Panbas Societe GenersleAktiengesellschafi
Banque Popul • ire Suisse S.A. Luxembourg Goldmen Sachs international Corp Societe Sequanslse de Banque
Banque de I'Union Europeenne Strauss, Turnbull & Co.Hambros Bank Limited
Banque Worms Swiss Bank Corporation internationalHsmburgische Lsndssbank
Baysnsche Lsndesbsnk Glrozsnttsls Limited— Girozsntrsle

Trlnkws & BurkhsrdtBeyerische Vermnsbsnk Handalsbenk N W. Ioversssa) Ltd.
Akttengessllschen Union Sank ol Switzerland (SecurltiesiGsorg Hauck & Sohn Bankters

Bear gleams Intematlonal Lld. Kommsndllgesellschett suf Aktlsn Llitli lsd
Vsrbend Schwelzerlscher KsnlonalbsnkenJoh Berenberg, Goesler & Co Hesatsche Landesbank - Gtrozentraie
Vermns und Westbsnk Aktiengesellschstt

Bamner Bank Aktiengesefischaft Hlll Samuel d Co. Limited M. M Wsrburg.Brtnckmenn, Wlrlz & Co.
Bsnkhaus Gebruder Bethmsnn lslllutO Bancario Ssn Psolo di Torlno

Kidder, Peabody Inlematlonel Umlted Westdeutsche Genosaenschstts
Birth Eastman Paine Webbsr

International Umhsd Klslnwott, Benson Limited Zentrslbsnk • .G

Krmiletbank S.A. Luxembourgeoles Wesltalsnbenk Aktlangnallechsft
Casanova & Co.



nI\ f Arsrrn vsvs ni iesain s nat ion re I Al I l l I I i l i I i i i ll
And v ith unernplovment fs!linb Batinn tn exceed 6 > percent

t'tf k I ale i fk»nt In an l l-u percent i mi fnr theii Srilwin z edbtneis In . Iter'

Ihr ki thr rnd nf the iesr lerrit relet are nun s hciauie Ihe the cra of Sire-hsik ihi l ' S lshor veer Yet manv see trouhie sfte

lion Itnivts si ( in ldman. Sachs iicmruki fot credit swells — s re msy h» over. Umons hsie adopted ihst
I

Ac t etc II:hw hove tee. sots Thu cnf I rcecteh' spread sfo mo iler c, I ccrc or v
iI-t i

p gs

F . l5
P. I i.itl i i

Ieualli
I tha!
I'i i rwt .'Ssn n~ i)

P II' t n t
P lr i i fu

ht tal «
,ifuc ll'I e
iher Pa. l~
Sniern

I'
S o'I e f fl Republic of South Africa

htnns of
rkcf.. an
ad « the
lie" per.

iidT ue i

Ufii I 'ffi I=CU 40 000.000 Retractable Bondsudins re.
tai. haic "ec-e-Ad c 'ie c-I — o'ines!cider c"e 'ssue
Finance 6:969 "."." March 26 ! CO4

iear .:.;=.;..c'.ur.ty Morc!. 28 1999
affecting
s. n 4 pi i :nterest Rate '. I: T until iMdrCn 26 1989
d nfl. in and there"heres dele .,,,Inedbythe!ssueronlvlcrc!. 28 1989andMdrcn .6:994
il lulls ai
X ftntslrv I Il

II
Credit Commercial de France

Banque Internationale a Luxembourg SA • Kredietbanlr. SA Luxembourgeoise I,'
Banque Generale du Luxembourg SA • Banque lndosuez

Banque Nationale de Parts • Berliner Handels- und Frankfurter Banlr.

ITIES Genossenschaitliche Zentralbanlr AG - Vienna • H i l l Samuel 8r Co. Limited

Nedbank Limited • Societe Generale
I

R

I I
Svrtss Bank Corporation International Limited

Isank;hmqw Ippa • hmk seas Flscher Ecv • Ikmque Franomse du commerce Extenour • bcmquo Gutstrttlof Kua bungooer foeersoasl ' miied )stmqw do Luxembourg sA • banque paftbca • banqw pattbas sotgtquo sA • Rm qus prtvoo de Gosbon Flnanaere b pG F

I Saoqus ds Ixtnton Europoenne • banque worms • baz»ttsche Iandesbank Guosentrale • ht rensche Veremsbank fIx:iehg» eiachafi
Ctnsso Centrals dos sanqws Populauos • Cmsso d'Epargno de I'Etat Scmquo do IXtat.. ~sec - rg • Commefsbank V'Iengesei schon

compagms leonsgasqw de bcmqw • credit Agncolo • credit coaunoraal do Francs tsecuabes) ~m.ir • cre d i t Etuopeen sA caembo rg
Credit Genmat. 8 r SO. • +JP • Ctedtt In(tuaneld Aisace st de lairredno • credit du vora • Credit sumo First boot Otl ~IIfeC!

• .reels .gsselisc, a, D e u t sche Glrossottale Deutsche Kommunatbank DG S ank + c i rc ,,p w.'.los&i' acharscc A
Dominion Socunhes Amos b.. bed • Dresdnor hmk Akt ehgeselachcr • European Sankmg Compan T bat I s • Ftnansbatm I td

Gitcoontrals undbank dot oslorrmanschen sparkasson tececgesel sch" I' • Hmnbros hmk C. I ec • I sutut hm san pa•
'." I' 0 cat io oio dl Totltio IK tsm r l• maori benson c,cvc • tamdesbonk Schtosutg Holstein Gucaenbals • iaorgan Statusr lntemahonal

Igee e il Soaste Eurspoennedo Srmque SA • Seaele Generals Aleaaenne do Scmque ~ei ir 3 m s..-.;.=.'• S OCl G o• to Generate de banque SA
'4 e' si boasts sequanam de banque • The Trust sauk of Atnca lad • amon Ikmk of swllserland Isocuaaos> b....iec I
vss ale Veroms und wsstbank fAaiengssekschoe • Volkskas ' .-..:Ieo Preicno • Wsstdoutscho land shank Gu

SW 'lofi I
res I04
I Aiv I
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,: REPUBLIK SUDAFRIKA
iv.

t DM 250.000.000,
7/4% Deutsche Mark Anleihe von 1984/1992
-Wertpapi sr-Kenn-Nr. 474 500

• Verkaufskurs: 100%
Verzmsung: 7zATE p. a.. Jahreskupon 15. Dezember
Ruckzahiung: 15. Dezembcr 1992 zum Nennbetrag
Bdrseneinfuhrung: Frankfurt am Main

Deutsche Bank
Aktiengesellschslt

Commerzbank Dresdner Bank Union Bank of Switzerland
Akhengesallschalt Aktiengesegschalt (Securities) Limited

Banque Paribas Bayerische Landesbank
Girozentrale

Berliner kandels Westdeutsche Landesbank
und Frankfurter Bank Girozentrale

Ned bank
Inlcrnational

Arnhold and S. Bleichroeder. Inc. Atlantic Capital Baden.Wiirltembergische Bank
Curporat on A l t iange s c I Itch a I t

Julius Beer International Banco Commercials ltahana Banca del Gottardo
l imited

Banca Nazioncle del Lavoro Bones dells Svizzara Itahana Bank Gutzwtllsr, Kurz, Bunganar )overseas)
Lim>ted

Bank Leu international Ltd. Bank J. Vontobal S Co. AG Banque Fiancaise du Commerce Extdrieur
Banque Generals du Luxembourg S.A. Banque Indosuez Banque Internal>encl • a Luxembourg S.A
Banque Nattonale de Pans Banque Populaire Suisse 5 A. Luxembourg Banque de I'Umon Europdannc

Bayensche Hypotheken. und Wechsel Bank Bayarische Verainsbsnk Joh. Berenbsrg. Gosslor g Co.
Aktiengesellschalt Akt engesallschalt
Berliner Bank Bankhsus Gob>odor Bethmann Cazcnove d Co.
Aktiengesegschslt
Crdd>t Commercial de France Crddit Industrial d'Alssce et de Lorraine Crddit lyonnais
Credit Suisse F>rst Boston Creditsnstelt-Bankverein Delbruc k d Co.
Limiled

Deutsche Girozsntrale DG Bank Dillon. Read Limited
— Deutsche Kommunalbank Deutsche Genossenschaltsbank
Etlectenbank Warburg Euromobihsre S p.A European Banking Company
Aktiengssellschslt Li>r>>lcd

Gehns Internattonal Gsnossanschohliche Zentralbank AG Gtrnrcm>ale nnd Bank der
L mitsd Vienna osleneichmv.hrn Sparksss*n

Ak> vri\lrvcavci>J>l

Goldmsn Sachs tnlcrnat>onal Corp. Hambros B»nk Georg Hauck g Sohn Bank>era
L>m>ted Kommanditgsssllschclt aul Akt cn

Hessische Lsndasbank Hrll Samuel dCo. Istituto Bancsrio Sxn Paolo d> Tonne
— G > r o r . n t ra I o I I In>'Icd

Kiddar, Peabody International Kloinwort, Benson Kredlelbank N.V.
limned Limited

Kred>etbsnk S.A. Luxombourgeoise Bankhous Hermann Lamps Landosbank Rheinland Plslz
Kommsndilgcscgschalt — G>rorentrsl •

l»rcrd >iv *v et C> • Marek FmckaCo. B Mr>tlat si > 5 i>in I Co.

Mo>gun S>anlry intern.i> onvl Nordd«ut tchc Lxndrvhvnk Ov>c>rcn hi, I >,» vib xn k
G > to ye nl f a I • Akliangctcuscnvll

Sal. Oppenheim )r g Ci • . N M. Rothschild d Sons J. Henry Schroder Wag g g Co.
Llf>I ll>ii I nmlsu

Smith Barney. Hauls UphambCo. Societe Gdndral • Swiss Bank Corporation lnternahonai
Incorporated Limited
Trinkeus A Burkhardt The Trust Bank of Alrico Versine- und Wastbank

LI> ii>IAI Ail vnu.tca >it>i

Volkskas Interns»o i»> M M. Warburg Brmckmann, W>itzg Co. Wostlxlcnbw>k
L>m >ed Akkengescllsctiall

• • • • • • • vvvv
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tl~lts
R66-ITt sought abroad Gencor Group

'.";. -";; ':::.-';-';;: ", '„".,: GENBEL FINANCE B.V.
Amsterdam The Nethedanda

»ce n e w f o reign i nvestments.
1icularty ln North America.
I his was announced by the chairman, DM 100000000
Hug h S mith. 8% Bearer Bonds of 1985/199fG enbel. an I n vestment h d I l n g

mpany in the General Mining Union irrevocably and unconditionally guaranteed by
rpffration (Gencor) group, was
med i n 198 3 by merg i ng UC Genbel Investments Limitedesfmenfs and Sentrusl

.". Scplcmbcr '3 smif f l Enid c': n b e i Johannesbu g, Rppubifc of South Alnca
looking abroad, particularly to North
ienca, to diversify its interests". — Stock Index No. 474920
Ie said that the company would be Offering price. 99Iys %
.king tO raise DM100m by a bond •
ue denominated in German marks
I his would be the hrst Euro-currency

Dreadner Bankue made by Genbel Akuenes»aaanah
siness Day, January 14

Bayerlache Vereinabank Commerzbank Westdeutsche Landesbank
Akt Vncay • VICnah A I, • hp • Ivl i ihai l Glrozentrele

Banquelndoauez Banque Intemationale Cyhdlt Commercl • I de France
a Luxembourg SA.

Kredletbank International N. M. Rothschild a Sona Union Bank of Switzerland
Group Linviod (Securities)

Lvi vod

ASD Securllles Corporal(on Siomor Ldndoabank lelhuto Boncaite Son Pools dl yahoo
Sankhaua H. Aulhauur Krodll anslah oldenburp -olrocantrela Khlder, Peabody Inlemoliensf Umllod
Baden.wantemborplasho Sank Casanova S Co. Landesbenk Bholn4nd.plofc

Akllonpesspachafl Crdipt du Nord - Olroyonfra4
Sence dol Opttardp Dolbruck 4 Cp Va»IL Pwca A Co.
Banco Nsylpnsle dsi Lavorp Deutsche Glrpyentra4 • Moiclor seel. Sohn A Co.
Banco dl llama - Doulsche Kommunelbsnk Morpon Slenley Inlemsllonsl
Bsnli Guiywufer, Kurt, Bunponer DSL bank Douiacho Siedlunps- und Hodbsnk Llmilod

fovorooos) Limllod Loiiilo»ol Ion I • nv i oraoouf acne Lsndosbsnk Oirpyonlrei •
onk . Ou inl arnot>anal Ud DO Bonk Oelanefahlaene Lendereank

Sank J. Voniobol a Co. AG Doulscho Gonoaoonschahsbank Akiionp»oiiociion
esnauo Biuvoaoo Lomboii S.A. Ehocfenbank.werburp Akllonpooollochorl SOI Oppenholm y. a Ci •
Bonauo Hsi ona4 do Pari • Gonoasonscherlbcho zonlrslbonk Ao Bouschoi I Co
Bonaue Popul • im Sul»s S.A. Luksmbourp Vienna J Henry acluodor wasp d co l,inuled
esnaus Worms Glroyenlrsl • und Sank Bchwelyerlscho Hypolhekon.
Bercisys Bank Group dor pslenelchlochon Sporkoaaon und Hondolobank
Bcycr schv Hypofhoko • un( Akhcnpcy • iischeh Smilh Barney Hoirr • Upham 4 Cp

Wachsol-Sank Akhsnpoioilschsh Goldman Sachs Inlematlonsl Corp. Incoipoioied
Bsyar4che Landosbonii Gucyenu • I • Hambroa Bank Llmllod y rl nka u a • Surkh a rd I
Boar Breams lilloinoiionoi Lid. Hemburplacho Londeabank Tho ttuaf SanE ol Ah4a Uinllod
Juh. Soronberp, Gpsal • r a Co. - Girpy anti • I • Vereina- und Wealbank Akllenpsasllarheh
t»niner 14nk Akllanpeaaliachsh Handolsbsnk N.W. Ithiorsoos) Lid. II. V. Wafbuip.annckmsnn. Wine a Co.
Berliner Handel • Doors Hsuck S Sohn Banal • Is Woaldoulscho Genoasonschahs.

und Frenklunor Sank Kommondlipeooliochoh aul Akllen Z o ii I i • I b on E • G

Senkhous Gobtudor Belhmsnn Hoaaische Landsabank - Obpcantrsie Wealloienbonk Akflonpesopscheh
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Gencor Group

GENBEL FINANCE B.V.
Amsterdam, Niederiande

DM 100.000.000,
8% Anleihe von 1985/1991

unter der unbedingten und unwiderruf lichen Garantie der

Genbel Investments Limited
Johannesburg, Republik Sudafrika

— Wertpapier-Kenn-Nr. 474920

Verkaufskurs: 99 '/z o/o

Dresdner Bank
Aktiangesellschah

Bayerische Vereinsbank Commerzbank Westdeutsche Landesbank
Axhangesaaschan axt engesanscnait Girozentrale

Banque Indosuez Banque Internationale Credit Commercial de France
a Luxembourg S.A.

Kredietbank International N. M. Rothschild If Sons Union Bank of Switzerland
Group Llmltad (Securities)

I mrrvd

ABD Securities Corporation Bremer Landesbsnk lstltuto Bancarlo San Paolo di TorlnO
Bankhsus H. Aufhaussr Kredltanstslt Oldanburg - Glrozanlrsl • Kidder. Peabody International Lrmrttd
Baden-Wiirttambarglsche Bank Cazenove d Co. Landeabank Rheinlend-Pfala

Aktiangesallschsft Crtdlt du Nord - Glrozsntrsl •
Banco del Gottardo Delbriick 4 Co Merck, Rnck 4 Co,
Banco Nszlonale del Lavoro Deutsche Girozentrsle B. Matzl • r seel. Sohn 4 Co.
Banco dl Rome — Deutsche Kommunslbsnk Morgan St • riley International
Bank Gutzwlller. Kurz. Bungener DSL Bank Deutsche Sledlungs- und Nedbsnk Limited

ioverseas) Limited Landesrentonbonk Norddeulsche Lsndosbank Glrozenlrol •
Bank Leu international Ltd. DG Bank oatarrelchlacho Landorbank
Bsllk J Vontobel 4 Co. AG Deutsche Genossenschattsbank Aktlenpestllschah
Banque Bruxeilss Lambert S.A. ENectonbsnk-Warburp Aktlengssellschatt Sal. Opponheimir 4 CI • .
Banque Nationale do Parle Genosoenschaftllcht Zentrslbank AG Reuschoi 4 Co.
Banque Populalre Suites S.A. Luxembourg Vienna J. Henry Schrodor Wepg 4 Co. Limited
Banque Worms Glrozentrale und Bonis Schwelzerlscha Hypothekon
Berclays Batik Group dor osterrelchlschen Sperkasson und Hsndolsbsnk
Baysrische Hypothekon- und Aktlonptaellschaft Smith Barney, Harris upham 4 Co

Wechsol-Bank Aktlongosellschah Goldman Sachs International Corp. Incorporated
Bayerlsche Lsndesbank Glrozentrsle Hombros Bank Limited Trlnkaua 4 Burkhordt
Bear Steams lnttmotlonal Ltd. Hsmburpischo Lsndesbsnk The Trust Sank of Africa Limrted
Joh. Berenberg, Goss4r d Co. — Glrozentral • versine- und Wtstbank Aklmnpesr 'schaft
Berliner Bank Akt4ngosollschslt Hendolsbank N W lovtrsoasi Ltd M M Wsrburp Srtnckmann, Wrrls 4 Co.
Sorlintr Handols Goorp Hauck 4 Sohn Sanklors Wesldeutscho Genossenschafts

und Frankfurter Bank Kommandltpooollschoh auf Akllen Zentrslbank • .G.
Bankhaus Gebrudor Belhmann Hosslsche Lsndeabsnk — Glrozenlrslo Wootfslonbsnk Akllonposellschaft
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South African Transport Services
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.The Republic of South Africa

Credit Commercial de France • Kredietbank International Group

Banca Commernale ltahana • Banque Generale du Luxembourg SA • Banque Indosuex

Banque Internahonale a LuxembourgSA • B a n que Fartbas Capital Srtarkets
BBL lnternahonaf (UK) Luxuted  Berliner Handels und Frankturter Bank
Deutsche Bcmlr Akhengesellschatt • Dresdner Bank Akhengesellschaft

European Bankxng Company Luxuted • Genossenschafthche Zentralbank AG Vienna
Haxnbros Bank Luruted • Hill Samuel C Co Luxuted • societe Generale de Banque 5 A

SwLSS Bcmk Corporahon Intematrona) Luxuted • The TXust Bank ot Afxxca Lumted
Umon Bank of Switzerland (Secuythes) Limited

Ikmca sitmusmch 4 c • Banco Naxtonate del tslroro • scmco dt Scmo • lkmx Guatnltet xutx bun penn (oserseca):.c 'e..
smx m Lrechtenstem AG • backhaul Hermann Lalnpe st-; = = 'x - . . —: • ttanque de Lusemboutp 5 A • Srmque Nonoaale de parts

banque panDas setqtque sA • banque de It!moo Euro peenne • Banque wc ~ • hcyecscbe Hypotbexeo und wechse hanh
hayettscbe Landesbanh Gtroxenlrale • hoyenscbe Vereutsbcmh l=temabccal SA • Serknet hans

Cmsse Centrals des Ikmques populmr\\ • Commerxbanh  
.


.
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. • Compatrtue de Banque et dtneesttssements Cbt

comps!true slonepcsquede sanque • cremt turopeeo sA urea bc g crea I General: ', co sr ..t • • crocus lndustnel d Alsace et de 1orr mac
Credt11yonoms • credtt du Nord • creml sutsse Fust sostcn  —: • DG BANx

L ruropeenne de banque • Famer Lulhn e cte sA • Fmannkmk Ltd • I sututo htmcmto 5cm poolo dt Tonno
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SoUth African Transport Services
JohannesbLfr9

DM 150 OOO 000
Plo Deutsche Mark-Anleihe von 1985f1 993
unter der unbedingten und unwiderruf lichen Garantie der
Republik Sudafrika
— Wartpe per- K ann- Nr. 475 840

Verkaufskurs; 100%
Verzmsung 5% p. a.. Jahresi upon f 5. Juni
Ruckzahlung: 15. Juni ts93
Bcrxenemfuhrung; Frsnkfun sm Main

Deutsche Bank Berliner Handels- und Frankfurter Bank
Aktisnpsxulehttl

Commenbank Dresdner Bank
Ale enpsts l lac halt Aktenpmttmhsh

Swiss Bank Corporation international Limited Union Bank of Switzerland
(Securities) Limited

Bayerische Hypotheken- und Wechsel-Bank Bayerische Vereinsbank
Akiengeteaschsft Akiienpmtsxcnxh

Crffdit Commercial de France Kredietbank N.V.

Amhold anti S. Slelchrcodw. Inc. Bs nkhaus H. Aufhewor Baden-Wgim embar g ische sank
Alnenpttslltchah

Juliie Beer Irrlomauunal B Orms Commermsle Italians Banco dol Qcnardc
Izmied

Bancodl Rome perl • Svuzera Bank Guvw>lier, Kv ra. 5un pa nor (oversees) Bonk Leu Internoti anal Ltd.
Limn su

Bank J. Vontubol • Co. AO Banque Gsnkral • du Luxsmbcurp 5 A BtilEIUt liidEeusx
Sanqw Interretiono4 • luxembourg 5 Jl Ssnqw Nationale do Paris Banqvt Popui • ire guess 5 A Luxembourg
Benqw do I'Union Eurepkenne Banque Wcrne Bsyorltche Lendmbank

Girctantrelo
Jch. Borenberp. Guttler k Co. Berliner Bank Strlkleus QsbrUdK getlvtl • Im

Akuangtmuschtlt
Caxanaw 4 Co. Compagnie de Sanqw Crkdn Industntl d'Alsacs K ds lorraine

• t O'Investimsments. CSI
Credit Suloso First Boston Craditansteh-Sonkvermn Dsibruck • Co.
Limned
Deutsche Bank Capital corporation Dante he 0 ir Eeentra le 00 Sank

— Doumche Kcmmunalbsnk Dmi IK ha QtnEwtliK Ierubuui
DSL Sank PHectenbsnk-Wsrburg turamcblhoro 5 P,A
Doubcte sedlungs Und Andeuemanbonk Aktiengtmamhah
Qa aasnechsftl4ho Zantrstbank AO 0lmmnve4 und Bonk Hembrcs Bonk
v4nrm der gotor reich cohen Spa ikaemn Lvnstd

*knangettatchah
Homburpieoho landeebsnk Doors Hwck b Sohn Sanklom H~ leche Lsndaebenk
— Oirexsereio xcmnenu IgtmeKhtl i • iii Axffm - QifOtefit f t l t 

H 4 I Samuel • Co. lsututu Ssrmerlo 5an Paolo di Terinc Klddor. Pssbudy International
Lmiled L. mxsd
Klelnvvork Staten Kredietbank 5 A. Luaembourgsolto Sankhaus Hermann Lamps
Lvimsd Kcmnencilpmsiitcreit

londesbsnk Rhoinlend-Pfalz LHenl f ref m el CN Marek. Finck • Cu.
- Oircasnva4
• . Matelot seel, gohn • Co. Morgen gmntey lreomstional Nedbank lntemalumsl

N~ nd eeba nk Dsterroichbchs Idnderbank gal Dppenhoim ir • Cle.
OI Akl~ lmht h

Perfuse Cspual hlsrkals N. M Rothschild 5 gent J Henry Schrodsr Wbpp • Co
Lrmntd Lvllllad

gmitli aarnay, Herrl • Uphem p Ce. soclbtd Obnkra4 Trlnkaw 4 gurkhsrdt
Ificixpoioed

Tho Ttwt sank ot Africa Vsrmrm und Wsetbonk Velkskm umned
lmimd Aktenpeeettmhak

M, M. Wvburg -Srlnc4nenn. Wlrts 5 Co. yEbatdouteohy Lendeabank Wsmf a lenbardt
OlfOKIItrelo ANenpmulmhsh
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AECI LIMITED
Jrthennasbvrg(Repvttlik Siirtatnka

DM 80.000.000,
8Y8 % PIlVatplazierung von 1985/19R

Varttwtekttra: 99Vs e/o

Dresdner Bank
ssbsnssssllschsrt

Commerzbank
AclstheSSSSS Chctt

Bayerische Hypotheken Kredietbenk International Group
und Wechsel-Bank
est dhessssschstt

Union Bank ot Switzerland (Securities)
Limnsc



American Committee On Africa
8 Sroadway, New York, N.Y. 10038 I (212) 962-1210 I Cable AMCOMMAF

U S BANKS PARTIC I P AT ING I N LO ANS T O SOLITX AFRI CA
RANKED BY OUTSTANDING LOANS PART ICIPATED IN (As

o f 1 9 8 ' t )
1 972 — Ma)I 1 9 8 ' I

<NOTESI "Outstonding" loans a r e l o a n s no t I2 et f u l l g c epa i d .
GT Gr ea t er Thon, )

Outstanding
Loans

Rank [ mi l l i o n s )Bank

1 Cit i c o r p $ 1,5 9 I . 7
2 3 First Boston Inc . $956, 'I

Kidder , Pea b o d y & Co . $938.8
Galdman, S o ch s & C o. $78'I . 5

5 Manufac t u r e r s Xon o ve r C or p , $736 . 'I

6 7 Mer r i l l L rj n ch & Co , $70't . 7
M organ S t a n l e )2 & C o . $635.3

8 Smith Barneg Inc. $632.2
9 Pruden t i a l I ns ur a nc e I Hac he ) $620 . 't

10 A meri c o n Ex pr e s s ( S hea r s on Leh m a n ) $5')6. 3

11 J . P . M o rg a n & Co . $5'l l . 7
12 A rnhol d & S . B l e i c hc o d e r Co. $)5' t . ,
13 Painewebber G r ou p I nc . $'l27 . I
1'I Chose Monho t t o n [ L i nc o l n F i r s t ] $39 , 3
15 Di l l o n , Pe o d & Co . $ 371 . 6
16 Drexel Bur nhom Lamber t Inc, $35't . 1
17 Aetna L i f e & Cas u a l t ) 2 L Mon t ag u C LIK) ) $2)8 . 1'
18 Phibr o - S o l o mon I n c . I Sal omo n B r os . ) $229. I
19 Chemica l N e w Y o rk Co r p . $ '92 . 0
20 Sears Ro ebuck I De an I I ) i t t e r Peg n c l d s ) $'I 82 2

Al B ear, S te a c ns & C o . $180 6
22 Pri v a t e Ex po r t Fun d i ng C o. ( PEF CO) $175
23 Cont i n e n t a l I l l i n o i s Cor p . rr r r n 8 2 I2)
2'I Dresdne r Ha n k C ) I IG) [ A H D S e c u r i t i e s ) % 16 t n

25 L azar d Fr eres & C o . %'. 62 7
26 New Yor k X a n s e a t . c Cor p . $ "t8
27 CoreSt a t e s Fi nan c i a l I P h i l o . " Io I . ) $120 5 I3)
28 NCNB Corp , GT %101
29 I n te r F i r s t Co r p . $100 5 0

30 HankAmerica I Seof irst) %8 t

31 I r v in g B a n k C o r p . $ -8 . 5
32 Bonk of Boston IFirst Natl Hk,'Boston) %50,0 I 5'.
32 Bankers T r u st N e w Y or k Cor p . $50.0
32 Dow Chemi c a l Co . $50.0
32 Fide lear $50,0
32 F i rs t Ch i c a g o C ar p . $50.0 IG:
32 Fi r s t II ) o s h i ng t on S ec u r i t i e s Lo r p . $50,0
32 E . F . X ut t o n Gr a up %50,0
32 Rothsc h i l d I nc . I New C o u rt Sec ur i t i es ) %50.0
'IO P NC Fin o n c i a l I Pr ov i de n t Nat i o na l ) %38.9 I7 )

e eculrveLrrreee' Iur; lenn lrer 0 i t / avvorlale Direrluri p nil tn nr arveai<h' (,.\ I II<n\'i I piolerlu nurii an h n \ 0 J Iilvralure un h inl hn uhi
ralar •



'J 7 e uropea n A m e r a,, Banco. p . $25
'l2 I, " ' an d B c n l - . ' 'K~ ' m ccl e ."Ic .. anc.' '. $16
$3 F i r s t wi s = c " s p $1

0 7

Centrc n C cr c . $ i Ei
'J 5 S ecre t o r c . $>
'l6 Nct ' cr c 1 $

. e::cs c m merc e E " ncs 'hares . ' n c. GT $0 0 ( 8 3
Mcr y land Nc t e nc l c . p . GT $0 0 ( 9 3
Hanl: cf ( Je w Yc r I : C o . GT $0 0 ( 1 0 7Uni te d B an k s c F Co ( c r edo Gm $0 0 ( 1 1 3Fir s " Bc n l ; Sy s em (Bcn l : s = . I = c 3 C T $ 0 0
First .'nterstc e Bcnc c r . p . CT $0
F ' eet F , .c r — " . ' Gro p . ' n c . GT $0 0 0
Nor+ber n T >s C Gm $0
P eoples B c n c c r . p . Gm $0 0 0

I'I a e s: ~ c c i e t y Ca r p , i s a alu r i n g Ce nt - . a n nor p.
( 13 Ch as e s u bs d i a r y L nc a ' n F i r s t had $ 10 . 0 mi l l i on c F

i t s a w n c u stead i n g t o SA b or r a we r s as o f 12 / 8 3 .
( 27 Ca n t i r . e n t c l I l l nc i s ha d $ 3 15 - % 2 0 m il ' i c n of i t s c wncu s t a n d i n g t c SA boa r . a wer s as oF 1 2/ 83 ,
( 33 Car e S t a t e s s ubs i d i a r y P h l ade l ph i c Na t i on a l hc d $20 . 7

m illion af it s own outstanding to SA barr owers as of1 2/83 .
( '37 NC,"JB hcd $ 2 1 7 . 0 mi l l i o n o f i t s own outstanding ta SAb ar rower s a s of 1 2 / 8 3 ; another $ 13 0 . 0 million oF i t so wn was l aa n e d t c SA b or r o we r s i n 1 98 ' l (' m c t u r i t

dates of 1 98' 3 l o a ns unknown7 .
( 57 Ban k o f Bos t on has $ , 5 . 0 m l l i o n

o F i t s own outs t a n d i ngt c SA b o r r o w e r s a s o f 3 / 8 5 .
( 63 F i r s t Ch i ccg c says it hcs NONE of its o wn o u t s t and i ngto SA b a r r ower s as o f 3/ 85 .
( 77 PNC F i na n ci a l hc d $ 1 . 8 mi l l i on

o f i t s o wn o uts t a n d i ngto SA b o r r o wer s as c f 3/ 8 'l .
( 83 Texas Co mmerce Bonkshcres ha d $ 3 3 . 5 m

i l l i on o f i t s ownoutstanding to SA barr owers as of ' 3/ 8 't .(97 maryland I 'Jct i ona l h a d $ 1 7 . 9 m i l l ian of its ownautstcnding to SA borrower s a s o f 12 / 8 3 .(103 B on k o f New Yo r k had $ 1 1 .5 mi l l i o n of i t s
ownoutstanding to SA borrowers

as o f 12 / 83 .(117 Un i t e d Ban k s of Co l or ado had $ 170 , 0 0 0 of i t s
ownoutstanding to SA borrowers as

o F 12 / 8 3 .



U.S. BANB ANKS PART I C I PAT Il'JG I I ' I L OANS T Q S QLJTX AFRI CA
PAIJKED A rIQUNT QF AL L LpA IJS EVER PARTI C I P ATED I N

1 9, 2 — r Ia y 19 8 v .

'I'JQTES: GT - G r ea t e r Tha n , )

Tcta l Loon s
Rani; Bc nk ( m 1 1 1 1 ons )

P $ 2,62 3 . 0

2 3 5

I1aru f c c " t e r s X" ne v e r Co r p . $'
,

'41Z.9
F 'r s Ec s t or, I nc . $ 1,30 9 , ' I
K zdder , Peab c d y f Cc . $ 1,15 ' I . e
Chase r l a n ha t an I L Ln c c l r , F ; r s t ) $ 1, 0 2 7 . 5

e J , P . I1 o rg a n E Lc . $963 .9
Sm th B ar n e y I nc . $ 857 . 7

8 Gc ldman, S o c l -,s I ' , C $850. 0
CI " let . L .' I L „ n c h P . C a . %80'I . 7

10 Pr d e n t La ] I r; s u t u r , c;e ' Euche . ' $670. ' r

' I r lcrgcn S t a r . icy 8 Co. $ 660 . 3
12 Amer ca n E x p r e s s ( Sh e a r sc r , L e hman) se39.0
.'3 Patne l ' e b b e t Gt. c u p I nc . Scl ~ 6

1'I At r,hol d 8 5 . E l e ; c h t od et Cc . $'I95. 2
'5 Dzl ' c n , Pe e d 8 o . S'L37 . 1

16 Dre el Eut nhcm Lambert Inc . $35'I . '
] r Cont n e n t a l I l l z nc x s Cor p . G T $327 . 0

18 Aetr.a L t f e E Ca s ua l t y ( .' 1 c n t a g u C UK) ] $323. 1

19 hemtccl New Ycri-: Corp. $310, 'I

20 BankAmez >ca ( S e a f L r s t ) $28'I . 3

%269.621 Pl b t c - S o l o mon I n c . <Sa]oman Br as , )
$267..522 Sears Roebuck Lpean Wxtter Reynolds)
$2SB.B23 F zrs t C ht c o g o C a r p,
$227.92M Lazar d Fz.eres f Co .
$20'I , 525 l3resdnez B an k [ W G) [ ABD Secu r x t t es ]
$200.026 I n t e r F L r s t Co t p .
slep.e27 Bear , St eo t ns P Co .
$175,828 Pz Lvot e Ek p o t t F und i n g Co . [PEFCQ]
$1'IB. 029 New Yot k Hanseatic Cot p.
$ 138 . 130 European A met scan B a n c o r p .

$128.731 Cot.eSta t e s Ft non c x o l LPh z l a . Na t l . )
$125 . 032 I r v i n g B a n k C o t p .
$121. 733 I1idl on d B a n k C U K ) ( C r o c k e r Nat l . )
$101 . 93'I Republ i c e a n k C o rp . ( H o u s t o n N at l , ]

N CNB Carp . G T $101 . 5 I2)35
%100.036 B onket.s Tr us t N e w Yor k C o r p .

$99.837 PNC Ftna n c za l I Pr ov xd e n t Nat xo n a l ]
$62.038 Dow Chem>col C o.

G T $57 . 5 L3)39 Bonk o f Bos t on ( F t r s t I'J o t l Bk / Bos t o n ]
%5'I . 0'zo IJJells F ar g o J l C o .

%53.0'I 1 F Lde lear
$51.2'12 Maryland Nattonal Corp.
%50.593 Exchange I n t l . ICent t o l Na t l ,' C ht c ogo ] ' • ~

F tz.sz. Amer Loan B o n k L ' N o r th e r n S t a t es ] $50.Q
Ftrst Empire Stote Carp. $50.0
Fzrst Kentucky Not>anal Cot.p. %50.p
F xrs t Pen n s y l v an t a Cor p . $50.0
F xrs t W as h i n g t o n S e c u t L t t e s Ca r p . $50.0
E . F . Hu t t on Gr oup %50.Q



9 BA NKS P ART I C I PAT ING I I ' I LQAPIS TQ SOUTH AFRICA
PAfJKED BY TOTAL A f'1QUf'IT OF AL L L OANS EVER PART I C I PATED IN

19?2  ' Mcy 19 8 u

(I'JCTES: GT - G re a t e r T ho n . )

Tata l Lo a ns
Pcnl; Bcn k ( mi l l i o n s ]

: ; ca r p $ 2,62 3 , 0

2 3
Mcnufcc r er s Ha n o v e r Carp. $". , f l i . 9
F irs Ba s t a n I nc . $ 1,309 . ' I
Kidd er , Pe ab o d y 11 Cc . $1, 15'1.6

5 6
Chase . '1anha t a n ( L i n c o l n F r s t ] $ 1,02 ? . 5
J . P . f 1 a r g c n E Cc . $ 963 . 9
S mith Barney Inc , $ 857 . 7

8 Galdman , Sa c h s 8 Ca . $850.0
C Merr i l l Ly nc h E Ca . $ 80~ . 7

10 Prude n i a ' I n s r a n c. e $6?0 . 'J

l l .'Ia gcn 5 a r l e y 8 Ca . $ 660 . 3
12 Amer ccn Express ( Shear sa n L e h mcn ] $639.0
'. 3 Pained,'ebber G ro u p I nc . $ C1 7

1'l Ar ahold E S . Bl e i c h r ad e r Ca . $'J95. 2
1 5 Di l 1an, P e e d 8 a . $137 . I
16 Dre;.el B u r n l -am Lamber t I n c . $35q, l
l~ Cont i n en t a l I 1 1 i n c i s Cor p . G T $327 . 0
18 Aetno L i f e E Ca sua ' t y ( (1 c n t c g u ( L IK: ] $ 323 . 1
1 9 h emicc l I ' Jew Y or k C a r p . $310. 'i
20 BankAmer ic a ( Se o f i r s t ] $28'f . 3

21 Ph. br a-Solomon Inc�. ( S o l o mon Br as . ] $269.6
22 Sears Roebuck ('Dean Witter Reynolds) $267..5
23 F ir s t Ch i c a g o C ar p . $2'JB, 8
21 Lazar d F r e r es 8 Co . $ 22? . 9
25 Dr esdner Ba n k ( I I IIG] ( A B D S e c u r i t i es ] $20'I . 5
26 I nt e r F i r s t Car p . $ 200 . 0
27 Bear , St e o r n s 8 Ca . $180. 6
28 P r iva t e Ex pa r ' t Fu nd i ng C o. ( PE FCQ ] $ 175 . 8
29 New Yat.k H a n s e o t i c Co r p . $ 1~8 . 0
30 E uropean A m e r i c a n Bon c o r p . $ 138 , 1

31 CoreSt o t e s F i n anc i a l ( Ph i l o . Na t l . ] $128. 7
32 I r v i n g B o n k C o rp . $125. 0
33 Mid l an d B a n k ( UK] ( C r oc k e r Nat l . ] $ 121 . 7
3'1 Republ i c B o n k C o rp . ( H o u s t o n Nat l . ] $ 101 . 9
35 N CNB Corp . GT '%101.5 ( 2 ]
36 Bankers Tr u s t New Y o r k Co r p . %100.0
37 pNC Financial (Provident flatianal ] %99.8
38 Dow Chemi ca l Co . $62.0
39 Bonk o f Bos t on ( F i r s t I'J a t l Bk gB os t o n ] GT %57. 5 ( 3 ]
'Jp ulell s Far go l r Co . %5'J . 0

M1 F id e l c o r %53.0
'i2 Maryland National Corp. %51,2
'i3 Ekchonge Int l , ( Cen t r a l Na t l ,' Ch i c ag o ] • ~ %5p,5

First American B onk (Northern S ta t e s ] $5p.p
F irst Empire State Co r p . %50,0

t'J F ir'st Kentucky N a t i o na l C a r p , %50,0
ss First Pennsylvania Corp, %50.0

F i r s t 4l a s h i n g t a n Se c u r i t i e s Co r p .
%50.0s't E . F . Mutton Grou p %50.0



't'I Merchorts Natrcnal I:orp. $50.0
'J't Pothsch; l d I n - . <J Jew Cour t Sec s . ) $50. 0

Unrte d V r g r n r o Ho nk s h o r es In=. $50.0

53 F rrs t wr scc n s n Cor - p , $3J. 7
5'I Cer t ro n C o rp , $ 16 , ?

55 Crt z e n s H So ut he r n Ge o r g r a Co r p . $8.1
56 Rrggs Na t r o n a l Cor p . $7 5

57 F ;r.s t E o n ) : S y s t e m I B o r l ; s o f I owa ) $6.1
58 Socret y C or p . $5 7
59 Ar rzon c H a r , cWest $3,0
60 Amer rTrus t Co r o , $2.9

61 I'Jor wes- o r p . ' .,'IW Nc t l Hl: 'I rn n e o po ' s ) $2.5
62 F'rst Atlanta Corp . $2.0
63 $1.7
6J Bank c f ,c n t r e a ' LCa n ) IHc 's us $1
65 $.8
66 Mellon Scnk Ccr p . $.5
0 • Hunt ; n g t o n Ea n c s h a r es nc $. I
6. I'Jor ther m . r u s t $ . 1
69 F ros t ; y Ea nc or = .exas $.3
69 F rost ;nter stat H a n c c $.3
69 " .I dlon t c Bon l : s ( N e w J ersey H a n k. ) $.3

72 2 B are One Corp . ( W ; n t e rs,"Jo . cna ' ] $ .1
Nor theas t Ban c o r p I Un . o n . ' r u s t ) $. 1

Texas Ccmmer ce E c n c s h o r e s I n c . GT $0. 0 [ 'I )
Honk c f N e w Y o r l , C o . GT $0 . 0 [ 5 )
Unrte d E a n l s cf Co l o r c d c I nc , GT $0, 0 ( 6 )
F lee t F r na n c r o l Gr o u p I nc . G T $0 . 0
Peooles B a n cor p . G T $0 . 0
R ornre r B a n c o r p . GT $0 .0

Nates : ~ Soc i e t y Car p , r s a cqu; r ; n g C en t r o n Co r p .
Bonk claims rt has hod no rnvolvement r n on y S A l oa ns .

[ 1) Co n t r n e n t a l I l l mo r s h od $ 3 15 - ' J20 mr l I r o n o f r t s own
o uts t a n d ng t o SA b a r r' o w e r s o s of 1 2/ 8 3 .

I 2 ) N CNH ha d $ 2 1 7 , 0 m r l l r on af r t s own ou t s t o n d J .ng t o SA
barr ower s o s of 12 / 8 3 . - a not h er $ 130 . 0 mr 1 1 r on o F r t s
own wos l oan e d t o SA bor r o wer s r n 1 9 8 ' I ( mo t u r r t y
dotes of 198'I loans unknown).

( 3) B a n k oF Bos t on h as $7 5 .0 m I l r o n of rts own outstandrng
t c S A b a r r o w er s a s o F 3 / 8 5 .

I 'I ) T e xas Commerce Bankshar es had $ 3 3 . 5 mr 11J.onof' r t s o w n
outstanding to SA bor r ower s as o f 3 / 8 ' J .

( 5) B o n k o f New Y a r k h od $ 11 .5 mr l i r o n of r t s own
outstandrng to SA bcr t awers a s o f 12 / 8 3 .

L '6) Un r t e d H o n k s of Colorado had $170,000 oFits own
outs t a n d r n g t o SA bar r a wer s as of ' 1 2/ 8 3 .

S ources : T hese r o n k r n g s ar.e based on the totals of l oo ns l n
the banks PARTICIPATED durrng 1972-May 1989, where d a t a
s uch l oa n s w e r e pu b l i c l y a v a i l ab l e ; r t r s pr oba b l eb anks h a v e pa r t i c r pa t ed r n mors l aa n s t o SA bo r r ows r s
hove b e e n m ad e p ub l r c , T he r a n k r n g s a rs NOT b a s e d
bank ' s own sh ar e o F t he s e l oon s ( wh r c h z s usua l l y na t
k nown) I 'JOR on t ' h e k n o w n amount of rts own l o a n s t a SA
barr ower s ( o n whrch da t a a rs v e r y s pa r - s e ] . Sou r c es
l oon p ar t r c r pa t r on ar .s t he s tud r s s by Bea t s K l s r n a nd
others publrshed by the LIN Centre Aga inst Apartherd and
C orpor a t e Do t a Exc h a n g e , Sources o n ba nk s ' own l oans
C shown r n t he not e s be l o w] a r e [ RRC , ' For s r g n I nv s s t m s n t
r n Sout h Af r r c a ' , r e c e n t r s s ues of t he ' Wal l S t r ee t
J ourna l ' , and v a r r o u s ba n k s ' a nnouncsmsnt s .
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face to face~

OWEN HORWOOD

'One of the best borrowers'
Nigeria, Mexico and so on are today far those supporting these attachments io

less interested in the political popularity the Bill. For example, a conference of
Stephen Mulhol the two houses — the Congress and the
land, Editor of ibe of a nation than in its ability to service Senate — could issue a joint statement
FM, ta l k ed to its debt based on its past record. And in which would not necessarily form part
Owen Horwood, this aspect we rank extremely high. of the Bill, but would give expression to
SA's Minister of What are principal t rends yoo see certain views. Alternatively, discretion
Finance, this week emerging here in Washington this week?

Without doubt the single most impor might be given to the US Treasury
in Washington, dur

tant feature is the firm and pragmatic Secretary.
ing tbe a nnual W hatever happens, there is a large
meetings of the In stance being adopted by the US. This re

flects the economic philosophy of the and important body of opinion which be
ternational Monetary Fund IIMF) and lieves the IMF should be a strictly
the World Bank. Here is an extract from Reagan administration, which, as we all

know, has resulted in a sharp cut in apolitical monetary institution. I sin
their discussion.. American inflation and a return to cerely trust that this view prevails. If it

does not, then where does the matter
Fbb What impression have you received healthy growth. This proves once again

what we in the Treasury and our col stop? Sanctions can be applied against
concerning SA's international credit rat leagues in the Reserve Bank firmly be all sorts of countries for matters that
ing at these meetings? lieve: these beneficial effects are the have nothing to do with their economic
Horwood: It has been most encourag result of monetary and fiscal discipline. performance.

ing. In fact, for the first time in some
while we have been approached to bor Today there is wage restraint in the In its reporting on SA, the IMF bas sug

row through the public flotation of a US. But this restraint followed the fall in gested that our labour policies binder

large bond offering. No less than four inflation. If you get inflation down, you our economic growth. Could such con

major banks have independently made restore confidence in the currency, you siderations become part o( tbe condi

this suggestion to us here this week. make work more meaningful, savings tions applied by tbe IMF in considering
loan applications?

What sort of amounts do they have in improve, productivity goes up and so on.
Now President Reagan has stood firm This is a matter which we would

mind? clearly have to discuss in a frank and
Well, one doesn't make these bond of against appeals for stimulation within

ferings for small amounts. They would the US because he knows that would be constructive manner with the IMF. This

have to be of the order of $200m. The suicidaL Now to be consistent he must is one of those areas which, unlike. for

encouraging aspect of these offers is make it clear to the debtor nations that example, the de(icit on the current

that these big international banks would they must put their houses in order and account, is difficult to measure. Howev

stand in the full glare of publicity. They not expect to be eternally bailed out of er, what we can say is that Fund reports
on SA over the years have been excel

seem to be prepared to do this because trouble.
they feel SA has an impeccable record The World Bank in its report on lent and a great encouragement to us ia

as a borrower. Banks need good borrow Africa supported a return to realism pursuing what we believe to be mone

ers and there aren't that m any around. away from extravagant projects and to tary and fiscal policies which will serve
the interests o( all South Africans.

We are one of the best, in the opinion of wards a system of incentives. As we In view of ihe shortage of (unds ai ibe
numerous top international bankers have seen here, the Americans have re
meeting here in Washington this week. sisted attempts to increase access to the IMF, has there been any suggcsiiou ibsi

Would there be any specifi purpose for Fund at the new quota levels, which in the Fund might sell some o( iis Sea bil
lion worth o( bullion or at least usc it as

suck an international bond o(fering by any event have not yet been agreed to as
SA? the American Congress is holding up ap collateral?

We have heard nothmg in ibis d
irec

You may recall tbe loan organised by proval of the US contribution.
Louis Rive which the government guar The Americans are also to a degree tion at all. In the past, when ihc CS

anteed and which was aimed at assisting isolated among the major nations in in Treasury and the IMF sold bullion. oo
one benefited, except those who boagbi

Soweto. It has occurred to us that the sisting that replenishment of the Inter and held the gold and I'm sure thai s oot
new facilities now being offered to us by national Development Agency (IDA).
bankers visiting Washington could be which lends to the poorest countries. what the objective was.

How do you scc prospects for aa cco.employed for similar assistance to the should be keyed to a gp billion level over
eastern Cape. A programme of advance live years compared to a level of g12 bil nomic recovery?

It's taking a long lime (or the wire's
ment and upliftment through housing lion to $16 billion supported by western

economic slack to be taken up Huvc crand education in the Port E l izabeth, European countries, Japan, Canada and there does seem to be some mome~
Uitenhage and East London areas is others. now We must be «arc(ui and rcurrrcw
most important at this time. We will What about SA's difhculties in ihe US

and avoid ovcresiimaimg the sr~make up our minds shortly in terms of Congress where the amcodmcui io ibe of the recovery. As (ar as SA is rxs.an international bond offering with this Quota Bill by ibe black caucus calls for cerned, my view is that in spite vi m
pcrrpose in mind. the US to oppose future loans io SA by drought we should start io move arrrud
Wlrsrt sort of rates aud terms wiii bc at the IMF?

(rom rne rniddle of next year. Of rerrse.cncbcd to ibe new loan? Ycs, we and the communist countries wnh the drought having resulted a aWe haven't yet discussed details but I stand to suf(er ii such amendments go si% cui in the conrnbutron of agr
i J.

cess tell you that we will receive very through. The legislative process in
iure, the prricntral for s recovery r~Bare terms. It seems to me that these Washmgton is a complex matter How once the d r ought b r eaks wr l : i c

bankers, who have run into such difflcul ever, I understand it is possible some
substantial,tsws in countnes such as Poland, Brazil, compromise can bc worked out with

f Inane lcl Mall seprember ss
FIR
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case a

JO
tiott Reporter a.

f has
magistrate has been rem
.ct police procedure Staff Re'porter The I rench Government report government f i nancial i n volvement of
d when dru s were stated work on the concession began in t h e ap p l ication of t h i s t ech vaal
from tivo nien now THE S outh Af r i can G o vernment, on May 10 ~.977 near St Lucia and nique." relo

tf illegally possessing paid R4969716 in 1974/75 during ended in - .ai iure on D e cember 13 This i n formation- h a s b eendrax tablets. ati unsuccessful oil search using a
1978 ezpr

Chutumia (39), o f new "sniffer pl a ne " tec h n ique taken from records of the depatt
It also stated " tests were.car ment and Soekor. part>

>nesburg, an d Mr offered by a "European group."
ried out f r om 1974 to 1975" ivhen Mr du P lessis said that at t ke sionc

39), o f Eer s terus, This was revealed by the Direc the " sniffer p l ane" f l ew o ve r o i l t ime o f t he unsuccessful search day
i ilty t o c h arges of tor-General of t h e D e partment o f storage depots in South Afr ica. ' "geologists had already sunk a bore pose(
or alternatively pos Mineral and En rgy A f f a irs, Mr S. hole to the depth of 3000 m and
and Mandrax and J. P. du Plessis, in Pretoria yester However„ according t o ye s ter

with. the new technique they would byf t j
Llegally possessing an day. day's statement, the new E u ropean

have "been placed in a p osition to ; and
i .nmunit ion, o il exploration t echnique used by

A F rench Government r eport DirecSouth Afr ica in 1974/75 was tested glean supplementary information
f du Randt ( 2 0 ), ad recently sta'.ed South Af r ican engi from the fresh borehole." i Depai
sly as V oortrekl.er by means of a b o rehole in the St

neers had been conned while search ' Devel
Lucia-Soni'.:cle area sunk under thee aded not gui lty t o : , .

. . "The department i s aivaze a
i ng f o r o' . I bv two confidence 'I

.if le and ammunition manage anent of Soekor. foreign f i rm a f te r 1975 apparentlyt ricksters — B e lgian Count A l a in ing
th Af r ican D efence When the searcih was unsuccess em plot ted the s a me technique to

de Vi l legas and I t a l i an scientist 4spu1
a charge of i l legally ful "no further use was made by' sink another hake in the same areaAldo Bonasso. owners

gun and a mmuni the department, i nc luding Soekor, a'ter h a v ing ob t a ined the right
South Af r ica paid about R22 Booti~o' ' the tec ihnique in q u estion," Mr thereto f rom t h e j o in t concession

mill io in fo r th e use o f a p h o ny du Plessis said. holders," he said.michael Farah, form "sniffer plane" inv nt ion offered by IIe fu r ther s t ated that beyond He also stated that the French of th<
i le a t th e Pr e t o r i a t he tw o m e n , and also g r anted the R4969716 spent on t ' he unsuc report dealing with this matter had that, i
.'au, told the court concession r i gh t s in Zululand, i t not yct, been made available to .he thing
ad Mr Justin Acker cessful project "as far as can be

was alleged. department. grgve
L tr Ling's house in ascertained, t'here was no further

tie, fr
nuery last year. $h}f4'
A,ckerman gave him

i blets and a c i a r e t te
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8 b'   'SUNDAY EXPRESS Jhntfary I "1984""'"

c ere u n ro e 0 eon inue
~n s to finance materials vital for South Africa s security may have been diverted from their intended course, reJjorts ~ ~Zy~ ~ E ~

fied by assurances from the department matenais vital for nat!ooal secunty it b ~ ~ ~ t om
THE huditnr&eneral has drawn up parliamentary select committee on pub that the administration of Lhe funds was was probably also bang used Lo pay tor the allege uoox
a report for Pariiameat oa alleged lic accounts and several senior officials stocks of toys, cosmcUcs, doubtful home

of Lhe department are expected to be in order and that the required strategic Tbc soiitces saut the re~ Lh
irregularities in the administration remedies and even for dumping ohf, un

summoned to testify on the matter. stochs in fact existed. drawn up deal L with

of funds totaiiiag hundreds of mii This assurance was based on the al profitable stocks on tbe Laxpayer. they discovered snd a ~

linas of raads intended Lo finance Up to the end of last year secret inter leged existence of auditor's certificates Details could.not be dUctoscd because ~ dc pcnmcot Lac i sdmlnls.
est-tree loans totalling nearly R3 000-mil

alocits of imported goods vital for to cover aU tbe stocha publicatioo is prohibited by the Nauonal tlailvc procedures had ~ ~
lion had been made by Lhe government In May 1003, however, a Sunday Ex Supplies Procurement hct. prevent a realrrcoce

aatinaai security. from the special National Supplies Pro press investigation uncovered evidence After tbe Sunday Express disclosures, • |fr Harry Schwarx ~ ~
Tbe funds are administered by the De curement Fund. The loans are made to ihat this was not always the case. Some the btinister of Industries, Commerce and ~~ on fui anoa coofirnicd Uus

parunent of Industries. businessmen to finance stocks of import businessmen, at least, regarded the TourUm, Dr Dawie de Villicrs, immedi • eeh that bc had raised the maucr io
The report Ls the result of a top-level ed raw materials vital tor South Africa'0 scheme as • source of 'money for iam' • ately annoiineed Lhat hU department was committee discuaumis with the Audltor

I investigation ordered by the Auditor-< security should the country be faced with because of lax administration. investigating tbe matter. But a nsath General foUowing ihe Sunday Express
General despite a statement by the Direc boycotls or sanctions.
tor~el of Industries, Commerce and

later the director-general of the depart reporta
They had for years been able to submil

Tourism Lbat be could find "nothing
According to sources, however, only a auditors' certificaLes thai, by the depart rnent, Dr T h du Plessis, snoouiiced that "I tint raised the msucr cf thc sdmlal

strange" about Lhe administration of Lhe small portion of these stocks were atfeci m ent' • own admission, were meaningless be had been unable to find anything • trsUoo of ihc Ncuooai Suppbss pio
ed by possible irregulariUes or loop-holes curemeot Fund Nunc yean ago, bei with

I funds. bits of paper.
ln the administration of the secret loans. Sources told the Sunday Express this out succea. Now, dearly, the mauer

t The i nvestigation by the Auditor~ Since the scheme was insLituted 17 Evidence uncovered by the Sunday Ex
week that despite this dsim, a team ot needs to be invasUgsted by the select

eral followed disclosures pubiUhed by Lhe years ago, the Auditor~el has re press showed that instead of Lhe money
top officials in tbe Auditor~ el' s commiuee," he sad.

Sunday Express last year. being used only to pay for extra stochs of
The report U to be submitted to tbe

ported .Lo Parliament that he was satis

Private Eye
One thing xo

editor

',, the folks 10
0

denies dad's0

I had easiert
, .
'W lr~„ I ' w i ,'4 '

, I . t!!!'!' '! ) Il~ i~ l ft)gg
Nazi link

Ovvw Ccvvecwcnlasae O
f gl PP P t t t I r

Mortg ages 15 LOMÃlv — Anybody who
• ss ever detected sn cie. ~ w

~ 1 4 Inset ot anti-seouiism in 5
ihc ssiirkei mcgss!nc

ily TERRY aaEYER Privstc Eyc wLU be fssd
a

Psssaserey Edlaov ul 13 nstcd lo discover that ihc

'i YOUNG people buying a home to (3 1~ fsiber nt editor ftlchsrd

da are paymg three Limes the rate cC, tngf sins wss sssocUIcd

ln interest their parents did.
with • pro. jyssi orgcnissl - 11 Ucn in England just L!ctcce

h Suodsy Express survey after the
!I Latest bond rises, shows that wiih rates

ihc wcr.
dncumenls Lhsi jt

si 10~% (ter mnrlgsgcs over
~~ 10

have just come io light ii
~ys r,

R00000) bu cn wILL pay nearly lour emerges Ihct Leonard in

Linncsuie value of e house at ibe cnd ot e
(3 S grams even used Io take

~year repayment period. ~ 8 his w!tc VIcicr!s io din

On c Rao 001 mortgage UJ ncn given bil Ihc Anglo -) og

Loun, tar cxsmpie, s home
German Fellowship.

«aid hsvc ' Id s



5A comes of. age In world bottom ilw" ~
Pbr W ~ sm

of international currency>~ Wa ~"~
• Irr ro r s • •
Il l I ' L L ~ ~

• W ~ NO LCaST change dspmtm»a, have te be racnned by mofmom proposed le etthstned I
lease

SIGMA loses RSSWI on
foreign exchange; i&ulna Is Tho foreign exchange expected • Uaanpboytssmi whhh h many

ls the Ngb» ia psst war Over u» yea ave
battered by focelga exchange a ~ h lu st ometbksg that U
loaner, Tedelex taosa bags hoked at mce a quarter, warn lhasa By tbo sana tohea, ntnha

t oreipt ~ probl em ; • adgsh sfe being dhcuas«L of thm of smomcm hm reached aa
whse knport 4 export plass afe

el&has kssr, SbsahL for «sssyh
Ibe list goes oa aa oL heing laid. • A ~novae» towanh pfmec sceplaho ha i

U«sf trask panhelarly ia tho W Na sachmafh h
Whyy Anef living jul e comfort It U • dally moeltofhg oner. devehphg camtrha ln onhr to ~t o, t a rn tbe

obis coc«m ol a 5xed exchange cho, alai U» saxut Bes in Infsw. • elva thsfr problem of growing
rate ku generatkas, South Afri. mnUCD, says Mr Kerosene. «semoi RIKn. AJI stbsphymmt by cattlag down
cata have come of agc in tbc amt I» covered fores
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trading. chan» out «chaage rates ftum • Tbo Third Wa ld ls trapped ls e scc«set4ullty sf W lf •

But with maturity maa come around tbe world every few w. rene«ha and with shoat %% of
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to tbe Third W oria there can be
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ing tbe lessons of s dynatnic world, and in many corporate of oo revival in tbe adustftaj coun

tries antil economies eater a
foreign exchange lnsrkct — tbc fices around South Africa both occouotieg o«i ti
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By NEIL BEHRMANN p ~
LONDON. — South African foreign 5or
rowings were brisk in the first four months
of this year

Agefi, an international bond newsletter, estimates
that the public and private sectors borrowed $440m
between December and May. This month, the De
partment of Posts & Telecommunications has been
m the market for another $50m.

On an annualised basis borrowings are in line with
last year's total of $1,4bn.

The current European trip of the Minister of
Finance, Mr Owen Horwood, indicates that the au
thorities want to tap the Euromarkets for more
medium and long-term finance.

London bankers say the SA authorities are con
cerned about the extent of external short-term bor
rowings.

Statistics of the Bank for International Settle
ments show that more than 60% of SA foreign loans
must be repaid within a year.

At the end of June borrowings from international
banks totalled $14,9bn, of which only 22% had a
maturity of more than two years.

The latest Agefi statistics indicate that the public
and private sectors are concentrating on tnedium
and longer-term finance.

Of the $440m raised in the first four months $336m
was in the form of private and public bonds. Most
are to be redeemed within three to seven years.

Mr Horwood has said his European tour is prima
rily to negotiate an international loan programme.
Although the Budget estimates that new foreign
issues will be in the region of $340m, the current
borrowing campaign indicates that the figure wi l l
be exceeded.

London bankers are satisfied that SA has a rea
sonable profile. For loans up to three years, the
spread is 0,5% to 0,62% above the London Interbank
Offered Rate (Libor) of 11,88%. Longer-term loans
are on spreads of 0,88% above Libor.



~c- ~ SOUTH AFRICA — •

A WARM WELCOME 1

FROM THE LENDERS

South Africa's public sector launched an Ecu75 million issue for seven
borrowers are aetting years at t(R'4%. Citicorp Overseas

Finance did an Ecu30 million issue for sixood terms in t e
years at I QYii%. In t hat context theuromarkets. And republic did rather well since length of

prospects look favourable maturity, particularly in the case of South
Africa, has the greatest influence on the

South African bonowers have never coupon rate.
been more welcome in the Euromarkets It was thought by many outsiders that
than they are at present. The strength of the republic's first sally into the Ecu market
tha'I welcome is reflected in the terms and was to test the market in preparation for
corlditions obtained by pubhc sector other South African borrower visits later in
bonowers, i n c luding t he cen t ral the year. It isn'I likely that there will be a
government, and lhe number of times they flood of Ecu issues from South Africans
are visiting the markets. Most borrowers they' re too cautious for that. However, the
have been quick to realize that if I 983 was Ecu does have some strong attractions:
a good year then 1984 is going to be long maturities are available, forward
better, at least so far as amounts, terms exchange risk is easier to predict and,
and conditions are concerned. probably most important, it is s table

The government's need to increase its currency diversification for South Africa.
borrowing in foreign capital markets is not The cunency profile of foreign borrowings
so auspicious. The non-government public has always been dominated by
sector is concerned that some borrowers Deutschemarks and Swiss francs and
could meet market resistance later in the the US regional bank market. At present,even though Escom swapped its latest

Deutschemark issue into dollars there was US banks participate in loans for the Southyear if the central government takes too African private sector, mostly in club deals,big a slice of the cake. But the government increasing risk of becoming too dependent but they don't provide commercial loanscan always resort to gold swaps if there is on just two currencies. for the public sector. There is no problema short-term problem. However, com The currency diversification was taken a
mitments in gold swaps may already be step further with a $75 million floater in with trade-related financing, which the US

banks are prepared to provide for UShigh. March. Lead managed by Dresdner Bank,
In the first three months of the year, the exporters, to any South African buyer, inthat was the first Eurodollar issue by the almost unlimited amounts. "The USgovernment visited the Swiss private republic since 1976. The coupon was an

placement market. the Ecu bond market attractive Vis% over six-month Libor. But regionals burned their fingers badly in
South and Central Amenca and there is aand the Eurodollar bond market. Last high front-end fees took the all-in cost to

December it tapped the Deutschemark the borrower to 0.62% over Libor, which growing feeling that they might be
market for DM200 million, its only issue of persuaded to parlixxpate in some loans towas still attractive. Most of the public
the year, and is expected to make at least South Africa if they want quality assets,"sector enterprises which borrow in the
one large Deutschemark issue this year. Euromarkets — Escom, Iscor, Sate, the said one borrower. "They would only be

And after an 18-month absence from the Post O f f ice a n d the Industrial following their own corporate sector in
syndicated loan market the republic did a Development Corporation — feel that they investing here."
very good Swiss franc loan last January. Another indication of t he g rowingshould get terms and conditions similar to
The amount was only Swfr70 milhon for confidence of South African public sectorthose of the republic because their
Sip years, but at a fixed rate of 6% it was borrowers is that they now go to theborrowings are guaranteed. However,
too good a deal to miss. market without a government guarantee.some of them do better.

The republic s first ever Ecu issue, for Escom was chosen as the borrower to testOn its latest Deutschemark issue, three
Ecu40 milhon, although expensive at market reachon. It was the obvious choice,months later than the government,Escom
1 1 i/4%, has a 1 5-year maturity. That is far got the same maturity and a 'h% lower being the b iggest foreign borrower

in excess of the average maturity of a coupon, but the amount was DM50 million (outstanding foreign debt amounted to
Eurobond and comparable with the R4.1 billion at the end of 1983), the bestless than the republic's issue at DM150
matunties available in the domestic capital million. The E scom issue w a s
market. In Euromarket terms the republic oversubscribed, yet another indication of

dearly for its long matunty, but the growing attractiveness of South
~ with l ess than what it would have African issues. "At one time, we usually ~ All public sector
~id at home. But the South Africans must had to buy in some of our own issues to l7orrowers collaborate

pleased with the issue, parlicularly stabilize the price in early trading," said close/y with one another
when they compare it with what other one borrower."That rarely happens now."
bonowers have been getting in the Ecu There is growing confidence among

and with the Treasury)
market. A couple ol weeks before the South African public sector bonowers.
~b hc's issue, the Kingdom of Denmark Some are starting to talk about trying to tap
• g $gggl ssxs — • avvvr RIDf llly June i Qei
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44l SOUTH AFRICA
Bwf(100 million at 6(/~% and issued at
100'h%, which (e~ a small
political risk premium. The ~ third
transaction to be signed was~ ro ject
related s yndicated lo &
Commerzbank as the lead manager. The
DM37 mlfiion loan is for seven years at
+(% over Ubor for the first five years and
ri(% for the remaining two years. "We
wouldn't normally go to the market for such
a small amount," said te Groan, "but
because it is related to a spectfic prolect
we went for the exact amount of financing
requ I AKI. '

probably t h e most int e resting
transaction of the four was a $50 million
loan for three years at %% over Ubor
lead-managed by Guinness Mahon. It was
the first non-government guaranteed loan
raised by Escom, or any other South
African public sector borrower. "It went
very smoothly," said te Groan. "It may "We always try to improve something from one issue to the Asst" — Lsn ts Groanseem strange to do without the guarantee
when it doesn't cost us anything. The big and the latest issue is an eight-year bullet. go back to the banks."
attraction for us is that a considerable "Now I'd like to see us go for a ten-year The Escom secondary market operatxxt
amount of tedious administrative work can bond issue. Th e psychological background produced a net cash flow of nearly Rl
be cut out." has been set, If you try to go from a seven billion last year, compared with R1.2 billion

Te Groan doesn't think that it would be year issue to a ten-year issue, in all in 1982, which was a conskjerably greater
possible to do a public bond issue without probability the issue will be a failure. But if amount than was realized from primary
the guarantee, nor would it be possible on you go from seven years to eight years it is issue. Usually no more than R80 million is
a loan with a maturity longer than three then possible to jump to ten years without sold publicly. The rest is used Io create
years."The maturity is the important thing any adverse effects. That is fhe sort of stock for Escom's internal funds, such as
at present," he said,"although there may strategy you have to be aware of in the the cap(tal development fund and the
be opportunities for longer maturities in the Eurobond market." redemption fund. The secondary marks
future when d o ing p r oject-related But as well as pushing on maturities, develops from buying and selling to and
financing. I would like to see all loans for Escom is pushing hard on increasing the from those funds. The only part of the
Escom done without the guarantee, but in amount of each issue. Early issues were issue handled by the merchant banks is
these early stages I don't think we should usually for about DM75 million, then they the R80 million and il is lett that there ls
push our luck too far. were stepped up to DM100 million and enough expertise within Escom lo handle

For straight financing it seems that then to DM150 million last March. "We that operafion competently.
banks are prepared to take a view on risk might go for DM200 million next time," sa(d Te Groan is more confident of his
for up to three years only, whereas with te Groan, "but we might just concentrate department's ability to handle primary
projects they are already taking a longer on getting a longer maturity. A f inal issues in the domesfic market than hs is
term view on risk. decision on that will have to wait until we about some of the newer instruments

The only disappointment of the trip was see the relative costs of higher amount available in in ternational markets.
that a $50 milkon loan lead-managed by snd longer maturity." However, necessity has lorced ths finance
Kredietbank and Volkskas wasn't signed. Escom negotiators have concentrated department to kiam quickly. Changes in
Despite that, there was still a lot of on getting longer maturities, larger how forward cover lor loreign exchange is
pleasure to be gained from getbng that arreunts and a reduction in the political provided means Ihsi the prelsnsd
particulsr transaction to the brink of premium. They have succeeded on allcurrency Ior Escom bonowlngs is dollars.
signing because it had been bedevilled by three fronts. "Unfortunatel, we cannot "There is • limit lo the amount you can
legal and other dffficulbes for a long Ume. compete with the large corporate Issuer on bonow in dollars. Said Is Groan, so what
"It has bee(i hanging around for a kxig interest rates," said te Groan."I would like we dkj with Ihe recent Dsutsciwmark bend
arne, but I think we have finally got It to the to but I have to be practical. The poetical issue wss to snange an iinrnsdisls swap
signing stage," sed te Groan. "I never premium has disappeared but there is still into dollars Ws were SIXs Io s(jseve •
believe that the money is in the bag unfii an economic nsk in s country that is significant saving In Ihs cost oi our lorwsid
the deal is signed. but we now stand a heavily dependent on exports of one cover Ws hsvs now done • number oi
fighting chance." prtxlucl, even N that does happen Io be currency SWSPS Snd one lnlsisst rais

The Escom financisi team is noted Ior gold." swap.
never being ark(rely sstished wkh every Escom gave its (jomessc capital market, operationsin It» f lnsn(xsl Iuiurss

of its foreign borrowing Or at iessl the merchant bsnlung sxje oi it, msrksl sre rsgsnjed as anoihsi possaakty
laity bond issues. "Ws always try to a severe jolt earlier in Ihs year when It Ior cutting the • II-In cost ol EsooNl' •

improve Something Iro(A One issue io Ihe dsc(ded to handle the pnmary issue ol its financ(ngs AI ths moment, there is nobody
sad is Groan. Three years sgo own Sock. II • Aol a iilsitsf of gsning s wlitwi Esoom who has Ihs sxpsrsss Io
hsd s five-year maturny on a public bsd sennoe from ths banks on ths issue oi desi in Sis kriurss msri(sl, bul steps ais

bond ISSue. The next issue wss f(x e(ght our bonds, coin(named ts Groan N was bskig taken Io solve Ihs protxsrn."ws srs
years, vnth s five-year put opson "It wssn I • Imply that ws wars handing all our own g(xng io tiy it oui Ifl s very lilodssl wsy jusl
exactly an eight-year matunty, but it was • scondsry rreri(et so(visas, so it ass(nod lo sss hcw N works, develop Ihs sosssaay
sn (mprovement," commented Is G(osn • snsible to pui both scsvisss under eis • xps(ass snd, s ws mn sse real bsnsats.
The next issue was a seven-year bullet ons lool. II Ii dossn I work ws csn siwsys to msks uss of ate kriurss msri(st, sstfi ts
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Groan," 4"er that we will take a look at the Iscor is a state-owned enterprise, export
credit agencies have sought governmentus options markets. Again, we will

kee Iscor plays iteep 8 small. We don'I want to get our guarantees on the debt. Iscor has always
"n9ers burned " cautiously refused to provide such a guarantee. "We

maintain that our credit standing is goodost ways, Escom is the trend-setter
foro' lhe rest of the South African public Last year, the South African Iron and enough for that guarantee not to be

necessary," said van der Meiwe. "Atter all,or borrowers. It usually does most Steel Industrial Corporation, Iscor, gave up
things first, and that includes being the riret itS Ocicber slot in the Swiss private we are providing business for that
South African borrower in the Euromarkets placement queue shortly after reporting company and that country, and paying

market rates fo r fi nancing." Witheach year. "I believe that it is easier to get the biggest trading loss in its 50-year conviction, he added: "The cost of thelhe amounts and the terms and conditions history. Yet Eric van der Merwe, general
that you want earlier in the year," said te manager, finance, is adamant the two financing package is just as important as

Groan. events were not connected. the cost of the equipment."
Van der Merwe has the easy confidenceEscom needs to get into the market "You don't lightly give up your turn for a ol a man who knows that he is underea"y because its needs are greater than private placement in the Swiss market," he exposed in international capital markets.those of t h e o t her Soulh A frican said, "but we really didn't need the money.

Of Iscor's total long-term debt ol R1.5borrowers, although attempts are being There was no pressure on us to withdraw billion only a quarter, including projectmade to trim rts expansion programme. from the market because we had made a finance and suppliers' credits. is offshoreHowever, that also works against Escom. loss, nor was there a risk that we might be debt. He i s no t i mpressed by theBecause new equipment orders are being embanassed by our reception in the
arguments in favour of a closer balanceslowed there will not be the same amount market."

The main reason why the Swiss funding between domestic and foreign liabilaies.

was not needed was that, contrary to all *For balance-sheet financing the only real

expectations, the company's cash flow criterion is the cost of the borrowing," he
tumed strongly positive in the hnai quarter said.
of the financial year to June 30, 1983. At Until just recently it was usually cheaper
about that time there was a dramatic to raise capital abroad because interest

~ I would like to
turnaround in domestic demand for steel, rates were substantially lower than in
which coincided with the completion of a South Africa and the cost of forward

see all loans for rationahzation programme which halved exchange cover, provided by the Reserve
Bank at preferential rates, didn't litt the all

Escom done without basic steel production capacity at Iscor's
oldest profile products works in Pretoria in cost of borrowing above the cost in the

the government together with less drastic cutbacks at its domestic market. "When the Reserve
guarantee ~ two other works, Domestic demand for Bank moved to a system ol market-related

steel remained strong throughout the rates it made it more difficult to decide on
second half of last year, and although which market to use and which currency lo
there has been some softening of demand use," said van der Merwe. "Fortunately I

in the early part of this year, cash flow was haven't had to exercise my brain with that
still strong enough to enable Iscor to problem too much since the change was

decline to renew some of its existing paper introduced just pnor to our last approaches
last February. to any capital market"

But even before that change was
of project f inancing available. It will rely "I don'I think we will be back in the

introduced. Iscor was changing its
more heavily on the syndicated loan, Euromarkets before 1985," said van der

bonowing pattern. As well as making
public bond and private placement Merwe."I see no point in incumng foreign
markets this year. "Realistically, you can liabilities unless you have to. We wouldn' t greater use of foreign project and trade

only do two public Deutschemark bond bonow just to keep our name in the financing it had been meeting an

ues a year and there is a ceihng in the markets. Iscor is still a sought-atter name;
Swiss private piacement market," said te our reputation is not suffering because of
Groan, which means more syndicated our absence from the market."
loans for Escom this year." Iscor has been absent from the

Escom business is much sought after, Euromarkets since February, 1983, when
but it rsn'I easy to get a part ol the action, WestLB lead managed a DM100 million
at least in lead management of public bond issue. It was also about that time that

ues. Lead management ol syndicated Iscor made its last domesuc stock issue.
loans is reasonably open and Bank Leu As well as a m uch smaller capital
has shown that il is possible to get private investment programme, i scor has

business, But irv the bond managed to achieve very s ignificant
lead management of issues producuvtty improvements and c ost

affernates between Dresdner Bank and savings which further improved cash flow.
Commerzbank. In the co-managers'Although absent from the Euromarkets tor
group, the three b% Swiss banks hnancial credits, use has been made ol
~p at e in tum. Also, when Dresdner isprotect finance and supphers credss.
leading, Crfrdrt Commercial de France is a "They are comparable m cost with other

ccH an'ager fuxf when Co merzba k forms of financing, said van der Merwe,
~ Cre d i t Lyonnars is a co-manager, "end we believe thai if we are imporhng

dy, Deutsche Bank and WestLB goods then they should be hnanced, at
have started appeanng as ~ ageis least in pan, by funds from tne exporung
They have been fespollslbie Ior a large country.

~n t o f protect finaflQng Ioi Escom over One Of the dlffiouktee In getting the Van der hferwe: Iecor made uee of aff
the last ooupie of years," said le Groan. benefit ol suppliers credils Is that because the opportunltfee that wereavailable.
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was equwalent to $21 million, or R15 banks in South Africa and it was to them
sd increasing amount of its capital needs from that Iscor tumed for its first Eurocurrencythe domestic market. Since it f i rst million, which was the exact amount for
ini

approached this market in 1970 it has which we had authority to borrow overseas issue and for introductions to other
in those days," said van der Merwe. Euromarket banks. On a trip to Europe to

»re always had a presence in the domestic
Nowadays, the amount of foreign make contact with those banks. Iscor was

it i capital market. "We started ofl modestly
borrowing is governedmore by need than approached by WestLB, which then was

IOA and slowly built up our volume," said van
der Merwe. By 1982 Iscor had built up its by credit ceilings. But public sector just breaking into the Euromarkets.

3xp borrowers still have to get the approval of Deutsche Bank, Commerzbank, Dresdner
e I local activity to the point where it went to the department of finance, through which Bank and BHF Bank were already involved
AO the market twice a year tor at least R50 with South African borrowers. "so we

million each time. all foreign borrowing is co-ordinated, and a
res good case has to be made for inclusion in decided lo use WestLB as our main lead
ket Iscor's modest start in the domestic

the overseas programme. The overall manager for Deutschemsrk issues, with
nclr capital markets, and its subsequent switch Commerzbank as s favoured co-lead
thi back lo that market, were forced on it by manager," said van der Merwe. The

»till circumstance. In the late 1960s, when relationship worked well.
Asti South Africa was poised for a period of ~ At one stage, At one stage, Iscor had contacts with
3d f rapid economic expansion which brought

Iscor had contacts with upwards of 200 b anks with CCF,
In-yi large capital demands from the central Kredietbank, Commerzbank and WestLB
(et I» government, municipalities and the public

always in a p rominent position. And
II he sector corporations, it was decided thai

upwards of 200 banks y
although Iscor is nol at present In Ihe

.'y es those organizations which could borrow markets, it still maintains contact with its
inds abroad would do so."If we could get funds

foreign bankers.
>lie 1 in foreign capital markets, at rates that

were acceptable to us, tor our type of amount of foreign borrowing is closely "Regular contact is important," said van
)ecei

operation, then we would use those monitored because it built up rapidly in the der Merwe, "bul that doesn't mean thai I
Ite n

markets," said van der Merwe, "leaving early 1970s. "I think we became over. visit them. I find ll s nuisance if people lusl
is IS Il

the local market, which was very small in exposed in international markets," said come round lo chat and pass the lime of
soL

relatiOn to the total demand for capital van der Msrwe, "and it became more dsy il Ihey haven'I anything specihc IO
sntiai borrowers who couldn't borrow difficult to borrow in those markets. We discuss. I would hate lo do Ihst to my

doii
abroad." went through s bad patch in Ihe mid bankers Anyway, that sort of visit costsst las

lscor was able to participate in that plan 1970s, whiCh is why we started switching me money and doesn'I create any new
"said

because n had little debt ol any descnptian to Ihe domestic market." relahonship "
um th books and was a strong company lscor made use ol all the opponunities To s msn s teeped in the f inandal
nb on

about three quarters ol South Afnca's that were available, without overloading traditions of lscor  "I joined the company
iore."

steel-produrxng caPacrty "We thought we any one market. "We tned to give as wide as an unquahhed internal audit clerk,
Incing

would be s Sought-after borrower and thai a range of investors as possible the quickly r e a l ized t hat I need e d
diture

~ woukf be able to negotiate very fine opportunity to invest in lscor paper," said qusiificslens, got my CA and worked my»reaks
arxl coAdltloAs IA vsn dsr Merwe, "and there was strong way up through the company," Ae said

,at les
abets," saKI van der Merwe. The IIISI demand." ISCOA Cally  speAdl fig ITK l i ley

mill>on
Eurocurrency I IAIKKing th a i Isco r At that l ime, Credit Commerrxsl de unnecessarily ls anathema However. I

I.w ith .
itook, at the end of 1967, was s France and Kredietbank, Brussels, were ol have been known to buy the odd vislsng

ted lo»n Ior FIII05 milfion. "That ale most sctwsiy represented foreign banker a lunch," he added.
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diversity our sources of borrowing if we
could."

The IDC is fortunate in getting forward
The I 0 C — small exchange rate cover from the Reserve Expansion at the
but vigorous Bank on its long-term foreign debt."If we

didn'I, we p robably wouldn't borrow post office
abroad," observed Macdonald. Its debt
also carries the guarantee of the republic

The Industnal Development Corpo«t'on and, unlike Escom, it has no plans to The South African Post Office is a rela
ls one of South Africa's smaller borrowers. borrow without that guarantee. "In the tive newcomer to the Euromarkets. It did a
its requirements in foreign capital markets couple of isolated bond issues more than
have varied from nominal amounts to as 10 years ago, but didn't become active in
much as $100 million a year. "In the the markets until 1981 and, especially,
fulure," said general manager Malcolm 1982. "We have our own savings bank as

Macdonald, "we expect to borrow an part of the post office," said Johan de Vil
average $60 million annually." liers, senior director, finance,"and up until

1981 that bank's funds were sufficient forEstablished in 1940, the IDC is a state our capital needs."corporation, although its directors are
appointed from the private sector. Its main The post office's expansion programme

oblective is to provide finance for the since 1981 quickly outpaced the savings
development of private industry, either for bank's funds. "Our capital expenditure

existing ventures or new projects It also budget for the finanixal year to March 31,

forms partnerships with local and foreign 1985, is well over Rt billion," said Henry

suppliers of capital and technology who Bester, postmaster general, "That rep
resents a 150% increase in the annualwish to set up a new business.

Most of the IDC's lending is in the form level of capital spending over the last four

of medium- to long-term finance, so it years, and it will increase even more

prefers its own borrowing to be in the same rapidly over the next four years. We intend

matunty range. It does not, for instance, to provide all the telecommunications

issue bonds of under seven years. As of facilities that are available in most

the end of March, the IDC had the developed countries "

equivalent of $400 million outstanding m That capital expenditure programme

local debt and about $300 million in foreign forced a return to the Euromarkets in 1981.
"It was new and strange for us," said de

currencies.
Floating rate dollar debt accounts for Vdliers, "but although we haon'I been in

three quarters of the IDC's foreign the markets for nearly eight years we had

liabilities. "We have credit lines with a wide kept in touch with market developments
and maintained contacts with our

number of banks," explained Macdonald, international bankers. That made thingsThat includes some US banks, even Malcolm Macdonald: "We expect to
though mosl h ave di sassociatedborrow an average $80 million very easy for us when we returned IO ihe

themselves from lending to the South annually." market in 1981."

Afncan public sector. "Our hnes from US Foreign borrowings in 1981 and 1982

banks were opened well before that Deutschemark and Swiss franc markets a were modest compared with last year In

happened," added Macdonald. guarantee is a pre requisite," said four visits to the markets — a DM100

In common vnth other public sector Macdonald. million public bond issue lead-managed by
BHF Bank, a Swlr50 million privatebonowers, though, the IDC l ikes to Although the IDC is prepared to finance

dlveraify wherever it can. It has tapped the new projects, it is placing heavy emphasis placement wih Swiss Bank Corporation, a
Bfr500 million loan lead-managed by

pnvate placement markets in Germany on modernizing and upgrading exising

and Swrlzerland, albeit Ior modest industnal facilities. "What we'd like to see Banque Ganarale du Luxembourg and a

amounts. This year it intends to refinance is a diversification of industry in this $20 million loan lead- managed by
Kredietbank — nearly $100 milhon wasSwfr30 milhon and a DM20 million country carried out on the exishng base,"
raised. It will be considerably more this

placement. "We' ll probably take more than said Kingma "After all, the opportunities
amounts in both cases," said for estabhshing totally new, grass roots year.

The D e utschemark i ssue l a s t
Macdonald,"although we haven'I hnalized industnes are hmited."

September was so successful that the post
the details." As part of that philosophy. the IDC

office intended going lo the GermanSo far the corporation hasn'I tned other works closely with regional authorities to
market twice Ihis year, said Pieler

currencies. "The Ecu market might be one promote industnal expansion. It also
consider, though." observed Louie liarses w i t h t he recently f o rmed Jordaan, finance director and the man

Kjngma, IDC dePuty general manager and Development Bank of Southern Alnca, responsible lor negotiating the foreign

rotary "Sterhng is another. We'd like io which itself is expected to make an bonowings. He said il planned • May issue
appearance in international credit markets for DM150 million and a DM100 milhon
this year or next. issue for the iasi quarter oi Ihe year. Two

kit wouldn't be
Meantime, it wouldn't be surpnsing to visits to the Swiss pnvate placement

see the IDC lultilling its aim of lappmg new market are also planned The first loan lor
Swirzo million ei an interest rate ol 6%%

SUrPriSing tO 666 currency markets The South A lncan
treasury is k ee n t ha t s t ets s ector lor six years lead.managed by Swiss Bank

fft8 I D C taPPing borrowers should diversify as lar as they Corporation ls regarded as a break
can "It's possible," said Macdonald "that through II is Ihe f i rst Swiss pnvaie

neBVV CurrenCy markets y we'd lake addihonal fixed-rate finanixng piacemeni carrying e • ix-year maturiiy for
this years. Bui we' re still debating ii." • South Aincen borrower ior some arne.a
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coming from operations in the secondary
market. "We will be looking for R400 to
450 million of offshore fundings," said
Jordaan. Transport runs on

The post office will not be following the
example of Escom, the state electricity

flexible funding lines
utility, and by-passing the banks to make
domestic bond issues direct to investors. South African Transport Services, Sate,
"We don't have the expertise yet," said de is one of the longer established South
Villiers. "We haven't been in this game African borrowers in Ihe Euromarkets,long enough to be able to do it with having made its first bond issue in 1973 for
confidence. Escom has been operating in
the market for a very long time." Jordaan

a modest DM100 million. Annual foreign

added. t You have to be very careful if you
bonowings increased steadily to the
present level of between R600 and 700take that step." million. "We expect to maintain that level,

He continued: "We have been in real terms, over the next few years,"
approached by a number of banks to
borrow abroad without the guarantee of

said Giel Ifolz, deputy general manager.

the republic, but we made it clear that we
"Whether that funding is done through
bond issues or syndicated loans dependswould only be interested if we didn't have entirely on market conditions at the time.to pay any premium. We have lust

concluded a syndicated loan for $50
We have a financing programme but are
flexible about the instrument we use." In

million lor four years with Guinness Mahon
Johan da Villiers: "It's long-term 1982, syndicated loans were fairly easy toof London at very fine terms without the
ffnancing that we mainly want." guarantee of the republic. Judging from
The second loan will be tor Swlr50 million. the offers now being received from other

"Syndicated loans are currently under bankers, this could be the forerunner of
negotiation," said Jordaan "We are also more to come. When your bonds are being

considenng an Ecu loan. We have looked marketed to the general public the Sats would never
carefully at the Ecu market and feel that it guarantee is useful, but for p r ivate

be allowed to
is worth exploring. We are talking to placements and syndicated loans it is not
Kredietbank and Crtrdit Commercial de so important." default on its deb(,

What concerns de Villiers and JordaanFrance." whether it was
The volume of funds raised in the more than the question of a guarantee is

domestic capital market will be increased the kmited choice of financing instruments guaranteed or not)Last year, two stock issues raised R50 and currencies that are available to them

million each time. but lor the current year it in the Euromarkets. There is usually no p»i Hol>

is expected that each of two issues will problem with private placements, which
raise R100 million. "But local conditions are confined to the Swiss market and
are not good," said de Villiers, "because available on fine terms." Outside that arrange, whereas, last year, private

interest rates at the longer end of the market we have few options," said placements and public bond issues were

market are high and i t i s l ong-term Jordaan. "We can only consider what is preferred.

financing that we mainly want" a vailable taking i nto a c count o u r But the foreign borrowing strategy is not

In the domestic market 25-year money circumstances, the amount we need and that straightforward. The amount to be

is still available, at a price, but in when we need it. In the end, the choice raised also plays s maior pari in the choice
international markets the best that is between the syndicated loan and bond oi instrument. Public bond issues are

hoped Ior this year is eight years. "The markets comes down to the terms and reserved for large amounts. usually

seven-year money we got in the German conditions that we are offered " between R50 and 75 million. If the amount

market last year was good," said Jordaan, Now that the post office has eslabkahed is between R25 snd 30 million eilher s
"and the indications are that we can get its presence in the bond market, "it wants private placemenl or a syndicated loan is
eight years, or slightly longer, this year It to show its flag at least once a year", said the preferred instrument. There ls a ceiling

depends on the once we have to pay. The Jordaan. "Only if the terms and condihons in Ihe Swiss market of about Swir300

republic got eight-year funds in Germany are totally oul ol step with what is available million a year of new money for the total

last December and I feel we should get the in the syndicated loan market would we South African borrowing requirement

same terms and conditions." consider dropping out of the bond rnarkei." "Our share of thai is less than Swfreo
This is iusi possible The post office is a Alternative knancing mstruments have million, equivaleni to about R40 million."

highly sought-atter borrower, "The pnce been considered but so fsr have npt been said Holt "One public bond issue exceeds

differential between pur issue and those pf
attractive enough to e ncourage any the total new money Sets takes up in the

Pnme domestic issusrs in the German transactions. Swiss private placemeni market each

market last year was down to, ai mosi, year.
r/i e»," said J prdaan. "The so ceiled ppi Iica

Apart from public bond issues Sets ls

premium thai the post office. as s South
usually in the market for sn amount

African borrower. has Io pay, barely exists
between R25 snd 30 million "We have
found that Ihat is an amount of Southany more."

~ The post office
Financing of the post otf ice's capital is a highly sought Afncan and Sets paper which the market

can easily absorb," said Hplz "We don' texpxpenditure budget in the current financial
like lo exceed R50 million with private

yearear breaks down tp a hoped-Ipr R200
after borrower y

plscmanis or syndicated loans. For us that
miiio .
R2450 million from the dpmessc capital

iikon, al least, from ihe savings bank any is already • large amount."

maarkei, wrih a further R100 tp 150 millipn However, thai ls noi an absolute limit

~ a c e - • su rwy Euromonoy duns issr



million of 20-year money carrying a 12.5% Just as the Sats negotiating team has
coupon. That was thought to be a finely succeeded in almost eliminating the
priced issue at the time, but looks even political premium that South African
better now with long-term interest rates in bonowers had to pay, they don't want to
the domestic market ranging between 14 start paying another premium."Banks will
and 15%. always try to make you pay a little bit more

Even with such little experience in the than you want to pay," said Holz. "We
market, Sate is now considering following have been very successful in reducing the
the Escom example and by-passing the political premium. In the mid-1970s we
merchant banks in making primary issues. were paying as much as 2'/n over the
"It all depends on how well the Escom interbank rate for loans but we have got
issue goes," said Holz. that down to %4%, which is about the

However, Holz is not so keen on middle of the risk premium range. Political
following the example of Escom, the state nsk has never been a problem for us in the
e lectricity utikty, and going t o t h e bond market."
Euromarkets without the guarantee of the That Vs% is for three to four-year
republic, although, again, this is being maturities, rising to VJ% if the maturity is
looked at. "The guarantee is not costing us longer. Sats has also been doing better in
anything," said Holz, "and having the the bond market. Its last bond issue had a
guarantee makes your bonds that much matunty of seven years, with the
easier to market. The Treasury would, I expectation that it will be increased to eight
believe, welcome any attempt to go to the years in the c urrent year. Private
market without a guarantee. It all depends placement maturities have been about five

To keep services running, R600-700 on what premium we would have to pay. years, but that is not long enough for Sate.miliion is borrowed abroad yearly. That is what matters in the final analysis." "We intend to try for seven years in our
In most of its activities Sets operates like next private placement," said Holz. "We

W of
hen South African Airways, which is one a private company although it is wholly expect to pay a bit more for it, but it is more
the malor parts of Sats, after railways owned by the state. "No matter how we important that w e g e t l o nger-term

and harbours, was buying Boeing 737 appear to operate," said Holz,"we are still financing."
rcrafl, Crocker National Bank lead part and parcel of the government from a Sats maintains a very close watch on

managed a $95 million loan, while, as part legal point of view. Sats would never be international markets, particularly the
of the same deal, a group of South African allowed to default on its debt, whether it terms and conditions being offered to
banks provided a further R54 million. That was guaranteed or not. Looked at in that similar bonowers. "We know what we want
package was arranged at Ihe end oi 1980. way the guarantee must have l i ttle and what is possible," said Holz."The rest
During 1976 a purchase of two Boeing 737 practical value." depends on negotiation."
SP aircraft was financed for $99 million.
Then in January, 1983, a Swiss franc issue
raised R53.4 million. "The 737 aircraft
package was one ol the biggest deals we
have ever been involved in," said Holz.

Until 1973 al l o f S a ts ' f inancing nn

requirements were met by the Treasury. In
that year the organization entered the
Euromarkets but it was another nine years
before it starled to issue local debt. Total
balance sheet debt is cunently about R8
billion, and the foreign portion of that is R2
txllion, or not much more than a quarter
About R5 billiOn haS been SuPPlied by the
Treasury and the balance was provided by
local stock issues.

The Treasury's share of total debt will
decline over the next few years. For the
current year, and in the future, the
organization's cap i tal investment
programme, now running at nearly R2
billion a year, will be financed in equal
parts from internally generated resources,
local capital markets and foreign capital
markets.

Although Sets has been in the local
capital market lor only about two years, it
is already showing remarkable confidence,
"We operate in both the primary and
secondary markets." said Holz. "About e
thjnj of the amount we get from tne local
market comes from pnmary issues of stock
and the rest comes from secondary market
operations " It certainly entered the market
with some style. ks first issue being R55 Qiel Hole: We Intend to try for seven years in our next private plecemenb

Seuin ninne — • eunny 6 unnnnney June 1 See 44
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ANTWERP is poised to become
t . come highly efficient.

the major European gateway hts s Pushed AntwerP into,
for South Africa during the next " top league of the world' s
decade. most productive container

ports.
This is one of the conclusions ft is believed that audited

by Renmes Shippmg 1983 figures will show over 1
from a strategic evaluation mellon containers being han
compiled by their partners, died via the port.
Freyman 4 Van Loo, one of
Belgium's largest f re ight Modern etlutpment iabou«f
consolidators. ficiency and simplified customs

procedures facilitate rapid car
Antwerp is linked by motor go throughput.

way, express railfreight and
barge to major German and This is highlighted by the
Dutch industrial areas. All of Freyman 4 Van Loo report as
Europe is easily accessible. being of particular interest to

the SA importer,
As a result, 60 lo of the gener

al cargo shipped via Antwerp Research bere shows that
orginates from, or is destined shipment without delay is con
for, other countries. sidered of prime importance.

Massive infrastructural in The report says investment in
vestment, tbe purchase of mod Antwerp will continue and there
ern equipment and relentless will be a significant increase in
training have enabled Ant volume as a European gateway.
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EUROKREDITE / Sudafrikas Kreditwurdigkeit hat Federn lassen rnussen

Hohe Auslandsschulden
machen Banken nervos
Yon KLAUS C. ENGELEN p~ hV.W~s 7

HANDELSBLATT, Montag. (3.5.198$ So sehr Kreditstopps a la Citibank
FRANKFURT. Wenn es nach oder Morgan Guaranty auch internatio.
den rund 100 grogten internatio nale Schlagzeilen inachen, so beschei

nal t g tigen Geschiiftsbsnkenden dilrfte jedoch ihre tatsachliche Wir
kung sein, weil es nur um den Boykottgeht, dann biiDte Siidsfrika im von Staatskrediten an Pretona geht.letzten Jshr weiter sn internstio

Was den Banken und Emissionshaunaler Kreditwiirdigkeit ein. Je
sern am Euromarkt jedoch schon settdenfalls rutschte Siidafrika im einiger Zeit wachsende Sorge bereitet„

fetzten Jahr auf der weltweiten smd Sudafnkas vnrtschaftliche Un
Bonitatsliste des Bsnkenmaga gleichgevnchte, vor allem die hohe,
zins „institutional Investor" vom stark kurzfrisug aufgeblahte Auslands
Zg. auf den 31. Platz mit der Se verschuldung (zwischen 20 bis 25
grundung, daD „ein wschsendes Mrd. 5) und die immer deutlicher wer
internationales BewuDtsein iiber denden strukturellen Exportschwa
die explosiven politischen Proble chen, die sehr leicht zu Schvnengkeiten

bei der laufenden Bedienung der Aus. Sudafnkas Preinierminister Peter W. Boths kann dieme" Siidafrikas Standing suf den
landskredite fiihren konnen.internstionalen F insnzmarkten nale Kreditwurdigkeit — insbesondere die hohe kur.

Wenn Pretonas Wahrungsbestand verschuldung — seines Landes nicht auger acht lastnach unten zieht. foto Cwvon rund 4 Mrd. R (rund 2 Mrd. 5) ledig
Obwohl solche internationalen Boni lich die Importe eines Monats finanzie

tatshsten wegen ihrer methodischen ren kann, so bleibt be> immer noch
Mangel mit gewisser Vorsicht zu genie JAPAN / Auslandsgeschaft der Banken stai

hohen Dollarzinsen fiir den laufendenBen smd. deutet die negative Jahresver Schuldendienst (Amorusation plus Zinanderung zum slarz 1985 ( — I 3 Punkte) sen) selbst bei der mz»dschen eingetrezumindest auf gewisse Vertrauensver. tenen Verbesserung der Leistungsbi. Verdoppelter Spieli
luste in der Emschatzung der interna
tionalen Bankenv;elt hin. Obwohl Sud lanz (von einem Leistungsbilanzdefizit

von 2.4 Mrd. R im ersten Quanai letztenafnka immer noch vor solchen Risiken fiir die LanderkredJahres auf einen ()berschu8 m laufenwie Algenen oder Tunesien (auf dern
33. bzw. 46. Platz der Bomtatshste) hin de Rechnung von moglicherweise HANDELSBLATT. Momag, li,s1985 des im vergangen
sichtlich Kredit»urdigkeit den Spitzen

4 Mrd. R) ein au8erst enger Spielraum
ga TOKIO. Angesichts der vtar im Zusammenha

platz des afnkamschen Kontments be So gesehen kam das von Finar.zmmi.
ken Aus»eitung der internstions hungen zum Abi

legt. durfte doch bezeichnend sem, da8 ster Barend J, du Plessis im August bleme zu sehend»
die Sudafnkaner mzvnschen hmter letzten Jahres eingefuhrte und in den len Kreditengsgements japani

onstatigkeit der I
den Sudkoreanern rangieren. Haushaltsvoranschlagen fiir das Fi scher Banken hat jetzt das f'I im Ausland

nanzjahr 1985/88 bekraftigte Sparpro. nsnzministerium des Landes dieWenn die ApanheidMgner — rmt Das lapamschi
gramm nach Ansicht von Experten ge Richtlinien fiir das Auslsndsden Kirchen als Speerspitze — ihre seit hat nun die 27 intrade noch zur rechten Zeit. vor allemiangem schon laufenden Boykottaktio Kreditgeschgft revidiert, Neben nanzinstitute (nedie im Zuge eines kunstlichen .,Mminen gegen Sudafnkas Geldgeber forcie einer Verschirfung der Aufvicht Citybanken die I

ren. so durfte dies fiir die Schuldenma Booms" angeschwollenen I mporte vne durch das %1inisterium wurden fnstige Industrnder m erne tragbare Relation zu Sudafnager am Kap nicht gerade forderlich such die Rshmen fiir die Sewilli wie die Treuhan
sem Obwohl verschiedene USZros. nkas Exportmoghchkeiten zu bnngen.

gung von Krediten erweitert. ken) uber cine I
banken vne Citibank. 'Morgan Guaran Obwohl Pretonas Fmanzmimster du nien fur das inteNach den lungsten Zahlen der Bankty und National Bank of Boston aus Plessis bei semen Gesprachen mit den schaft informiert
Rucksicht auf ihre Grogkunden bei der deutschen Banken m Frankfurt letzte fur I n ternauonalen Zahlungsaus

hach einem Ik
1 ermogensanlage zum Kreditstopp an Woche auf erste Erfolge semer Austen. gleich (BIZ) konnten lapamsche Ban.

ken 1984 ihr Kreditvolumen im inter. lapanischen Wir
Pretona ubergmgen. bleibt das Gros ty Politik hmweisen konnte (vgl. Han

nationalen Geschaft um mehr als 14 vv kei sehen die ni
der internauonalen Banken am Ge delsblatt vom 13.5.1985, Seite 4). malen

auf 85 klrd 5 ausweiten. Damit nah hloF im einzelni
schaft mit den Sudafnkanern. vor al. Banker und Okonomen die Notwendig. des vor; Wahrei
lem der Pnvatvnrtschaft. interessiert. keit mternauonaler Umschuldungshii. men sie be> landerubergreifenden landsaktiva der
Das tnfft such fur die deutschen Ban fen fur sudafnkanische Firmen und Krediten mit einem Marktanteil von hch der Aktiva u
ken zu. die am Kap sieben Niederlas Banken an die Wand. Nicht zuletzt. weil 23,5 v nach den US-amerikanischen mal das 15-fache
sungen unterhalten und, so knusierten die Banken m den meisten westhchen lnsututen den zweiten Rang ein.
die Apartheid-Gegner letzte Woche auf Landern — wie auch die in Sudafnka

tragen durften, g
Nach lapanischen Angaben hat im ze hierfur einschi

der Dresdner Bank-HV in der Frank engagierten Industnemulus — ihre letzten Jahr das Iapamsche Netto-An. Akuva,die in Yet
furter Alten Oper, .im letzten Jahr bei emgefahrenen Geschafte mit Sudafn. lagevermogen von 37,3 Mrd 3 auf uber der Eigenmittel c
der Vergabe von neun Anleihen von ka mcht demontieren wollen. wahrend 60 Mrd.$ zugenommen. Ma8gebhch ist. mnerhalb ein
insgesamt mehr als 1 Mrd DM beteihgt sie solche Umschuldungshilfen mit gro fur diese Entwicklung msgesamt war in Bezug auf gefa
wariin . Ber Diskreuon vornehmen. der hohe Handelsuberschug des Lan. und zur Ltouidtta



De Kock says
South African
outflow, mounts

(0- ~ p
From Mamish McRae and become a ca'/ital importer, and
Alex Brummer in Seoul not run down existmg foreign

debt.
South Africa has suifered a

continumg outflow of "several Dr de Kock bel ieved that
hundred millions of do l lars "South Africa would be able to
over the last mx weeks, accord contmue to borrow to f i n anc
mg to the Governor of the imports. "But this would not

South African Reserve Bank be enough, ' he said. He ar
Dr Gerhard de Kock. This has gued that the whole Southern
taken p l ace de s p i te the Afncan region would face eco
inoratorium of capital r epaynomic hardship if South Afnca
ments designed to stem South could no longer borrow abroad.
Afnca's outflow of foreign cur. While the econoinic sanc
rencg, imposed on August 28. t ions imposed by th e US,

This outflow. caused by the France and o ther countries
had had little direct economicmatunng of South Afncan se

curities issued in London and eifect, they had been a psycho
so outside the August stand logical blow. This spread to
still, has meant that South Af. the i n ternational f ln ancial
rica has b een un able to market.
rebuild her reserves, despite a Dr de Kock realised how
continuing cu rrent a c countserious the country's flnancial
surplus. position had become when the

These outflows will continue US sanctioned deal has passed
for some months, though at a Congress and he was told by
d ecreasing rate. makmg i t Mr Jake Butcher, chairman of
even more pressing for South the large New Y ork bank,
Afr..ca to reach an early ac. Chase Manhatten, t hat the
cord with its bankers. country was being dropped be.

cause it was " an internationalDr de Kock, who is in Seoul
for the annual meeting of the pariah." Despite South Africa's

satisfactory economic perforinternational Monetary Fund
~ and World B ank, t o l d th e mance. Chase's political risk

i Guardian that a Swiss banker specialists deemed it uncredit
rir Fntz Leutwrll ler w i l l ra i l worthy. Other banks folltswwtL
the 29 mam creditor banks to Dr de Kock U concerned
a meetang in London on Octo. that South Africa might shp
ber 23 in a n e f fort t o f i nd into a siege economy if sane.
some way of getting them to tions were toughened or tf Dr
r view their credit lines. Leutweiiler were unable to

lt was loans between banks, reach agreement before the
including loans by i n ternaend of t h is year when the
tional banks to the South Afn present moratonum on capital
can afltliate of both Standard repayment expires. A s iege
Chartered and Barclays which economy might allow strong
Dr de Kock described as "our growth in the short term. as in
archilles heel." These loans Rhodesia after U DI . bu t i t
amounted to 56.5 billion. out could not be sustained.
of a total debt of $24 bilhon. The damage that sanctions
Of this 524 billion, gl4 bi l l ion — and South Afnca's response

i will mature within the next l2 — might do to other Southern
months, Dr de Kock acknowl. African countries was acknowl
edged. "As a central bankeredged at the Commonwealth
. .. the shon-terin proportion Finance Msnisters' meetmg m
of our debt was too high." the Maldives. But Botswanna.

Next year, the South African one of the front.hne Afncan
economy was expected to grow states. made a passionate plea
by 3 per cent and produce a to the meeting that the dam.
current account surplus of age that sarxttons on South
about 52 bilhon. But thm situs. Afnca might do to black Afn.
tion could not be sustained. lf can states should not be used
South Africa was to continueas an excuse for not imposing
to grow it will have again to such sanctions.
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Bank loans, disinvestment and boycott

1. WCC bank policy: Midland Bank UK 1974-1979. — 2. WCC bank policy: 1980
1981 — 3. WCC bank policy: 1983-1985. — 4."Bank loans to South Africa mid-1982 to
end 1984, prepared by Eva Militz" (with draft "The International campaign to end loans
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I. — 6. "Bank loans to South Africa", by Eva Militz: original for printer Il.
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• Who lends money to South African
The 'Big Four' British banks — Barclays, Midland, National Westminster
and Lloyds.

• What's wrong with that?
South Africa needs the loans to help strengthen its economy, which is
designed to benefit the white minority through systematic exploitation
of the black majority. Black people are denied the freedom to move
about freely, to live with their family whenever they want, to join the
political party of their choice, to organise a trade union, to be
promoted or educated according to their ability, or, in most cases, to
earn a living wage.

• Then how can the British banks justify such loans)
Banks are businesses, and as such their main concern is to find
profitable places to put their money. And South Africa produces
the profit they seek, thanks to the vicious repression of the black
labour force.
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Schweizerische Bankg'esellschaft
Union de Banquet Suisscs ' I h St f ' i~pi
Unionc di Banche Svtzzere
Union Bank of Switzerland

8021 Zi i r ich W orld C o u n c i l o f Chur ch e s
Bahnhofstrasse 45 Attn. Mr. W. Kenworthy
Postfach General Secretariat
Telephon 01 2341111 150, Route d e F e r r . ey
Tclesrammc: Bankunion
Telex 58811f52205 1211 G en e v a

D urchwahl 01 234 20 2 2

Ihr 2eichen Datum
Gencralsekretariat Ihr Brief vom

z uri ch ,
LSS/HLG/FUK S eptember 1 5 1981

Dear Mr . Ke n w o r t h y ,

Thank you for your letter of September 8,
1981, informing us

about the decision of the Executive Committee
o f t h e W o r ld

Council of Churches to break off the Council's relationship

with o u r b an k .

We much regret your decision of interrupting the business

relations which the Council maintained with our branch in

G eneva f o r m any year s .

For your information we enclose
a copy o f t h e pr es s release

w e i s s ue d t o d a y .

Yours s incer e l y ,

Union Bank of Switzerland

D r. F . Lu s s c r , Se c r et a ry G e n e r a l
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ISSE

Released for pubbcarion

Re I to A artheid Declaration of Vcrld Council of Churches

The Union Bank of Switzerland and the Swiss Bank Corporation

does not sl.are the opinion expressed in the statement release

to the press by the Yorld Council of Churches in which it was

argued that the mainitenance of business relations with cus

tomers in South Africa supports the policy of apartheio. The

above-mentioned banks are, instead, of the belief that the

credits and bond issues which they and many other banks grant

to South Africa contribute to the economic development of the

nation and thus to the improvement of the black population's

situation and the eventual elimination of apartheid.

In discussions with leading South African personalities and

in public, representatives of these banks have criticized

apartheid, which is also a controversial issue among the

members of the white population and the business community of

South Africa. The severing of financial ties demanded by the

Yorld Council of Churches would, however, serve only to

strengthen the social and economic differences and not 1«ad

to the goals desired. S uch action would also be in oppositio

to t h e t r adi t i ona l l y obs e r v e d pr i nc i p l e o f non- i nt r r f e r s nce

in the affairs of ether nations.

Switzerland maintains norrral dif lomatic and busirress

lations with South Africa. T h r o ugh their operat ioris, Swiss

bariks f u l f i l l t he i r r es po r s i b i l i t i e s t o Swl ss s xp o r t e ra ,

whose products also help to better the j iving standards o!

Sout h Af r i ca 5 ant i re p &pu l a t i o n .

Onic n Ba r rk of Swi t zr r 1 ar i d

SepterrXer 1 S , 198 1

USS v ess reiat oes soar loi il aa r r tersrrasse 46 r • r 0 1/1eaarr i l a l 7
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BANK LOANS TO SOUTH AFRICA
MID — 1982 TO END 1984

prepared by Eva MILITZ

Aprit 1985



study vas made p o s s i ble t h r o u gh the
f i n a n c i a l as s i s t a nc e f.rom the World Co u n cil of Ch u r ches
p rog r a mme t o Com b at Rac i s m.

The v i e ws e xpr e s s e d i n t h i s p a pe r a r e t hose o f
Al l ma t e r i a l i n this paper ma y b e f r e ely re P r inted .
Acknov l ed ge m e n t , t ogether v i t h a copy of the P u b l icatio
c ont a i n i n g t he r e p r i n t , wo u l d b e a pp r e c i a t ed
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SUMMARY OF FINDINGS

I nt roduct i o n

(a) The l i t ical back round

In the last few years, growing political differences within the South

African society can be noticed. These are becoming visible both within the

ruling class itself as well as in the confrontation between the majority

population and the r ul ing c l a s s .

Firstly within the ruling class itself, the mounting breach between

the different interest-groups is becoming more evident. T he government i s

coming under increasing pressure from two sides. Having introduced the

constitutional reforms (in order to project to the outside world the image of

being a democratic government). it is now faced with even further-reaching

demands from industry. The latter is confronted with the mounting readiness

of their workforce to fight for their rights and due to the subsequent

stri kes, industry is also suffering heavy losses in production, Consequently .

it demands within the existing apartheid structures the attribution of certain

rights and privileges to parts of South Africa's black population in order

to keep industrial unrest at a low level and to secure production. The

government on the other hand is also faced with pressure from the r igh t - wcng

hardliners, who do not want any changes within the existing system.

Secondly. the fundamental conflict between the r ul ing c l a s s a n d t h e

m a3«>ty popu la t i o n xs becoming more apparent. The mounting resistance of the

people manifests itself as follows: In August 1983 the Un>ted Democratic

(UDF) — now e mbracing c l o se t o 70 0 o r g a n i z a t i o n s  was launched.



Despite all its attempts to Picture itself as a regime which is

to slowly give up apartheid. South Africa becomes internationally more

more isolated. The Reagan Administration is faced with mounting

anti — apartheid protests in the USA which call. inter alia, for an end to

policy of constructive engagement and for divestment.

In March 1985, in the UN Security Council, the USA for the first

since the coming to power of Reagan did not cast a veto, but allo~ed the

unanimous adoption of a resolution condemning South Africa for the killing of

defenseless people and demanding that the charges of high treason brought

against the UDF leaders be withdrawn (2).

(b) The i m a ct o f t he olitical situation on the econom

The South African economy is currently experiencing the deepest crisis

in decades and for the two consecutive years, 1982 and 1983, the economy has

experienced "negative growth". The following are the major factors

contributing to South Africa's bad economic situation:

t he mi l i t a r y b u dg e t ,
expenses fo r o i l ,
costs for the Namibian occupation,
costs of the bantustan policy.
high government expenditure,
drought,
fall in the gold price,
fall in the foreign exchange value of the R»4 •
rise of the Dollar,
f oreign debt .



The militar bud et. Mi litary costs of South Africa's war in Namibia

alone ar e e s t i m a t e d a t R 547 . 5 m il l i on ( $ 275 . 0 m i l l i on wi t h t he e xchange ra t e

at th e end o f t he ye a r ) ( 3 ) . not to mention further costs for the undeclared

war against Angola and the back-up of the MNR anti-government forces in

Mozambique. Since the 1976 Soweto-uprising the costs for "defence" have

almost trebled and for the 1984/85 budget an equivalent of $ 2.950 billion was

a l locat ed . This marks an increase of 21.4< over the previous year. The

increase of the overall budget was only 9.4<. Defence. Police. Prison and

Justice together amount to 20.1i of the total budget. It is worth mentioning

that the official figure for the "defence" budget does not include all

expenditure in this field, since certain parts of the military budget (like

housing, development of bases. intelligence services) are concealed in other

parts of the total budget. And, apart from the military expenditure as such.

South Africa has to invest heavily into the armament industry to support its

efforts to reduce vulnerability against sanctions.

(b) Oil is the only strategic raw material which is not found in

exploitable quantities in South Africa. yet it is vital for the South African

war-economy. The three oil-from-coal plants will not provide more than a

third of the country's needs over the coming decade (4).
The procurement of

oil is such a sensitive issue for the South African state security that the

government does not publish oil import figures and it is illegal to publxsh

anything r e l a t i n g t o o i l . However, the findings of the Shzppxng Research

Bureau. Amsterdam, show that South Africa in addition to its oil b
o i l b i l l of

$ 3 b i l l i on a n nua l l y s p e nds about $ 2 b i l l i on t o ov e r come the d i r ec t a n d

indirect effects of the voluntary international oil embargo (
(5).



(c) South Africa's direct and indi rect contribution to the Namibian budget

(ca. $ 3QQ million for 1984/85), (the South African military forces
e nable t h e

illegal Administration to maintain its occupation) amounts to ca. 284 of the

budget. The Namibian economy is severely affected by the war situation and is

d eeply i n d e b t . It can only survive due to the cash-flow from South Africa

(6). Yet, South Africa is still occupying Namibia in order to continue the

illegal exploitation of Namibian resources,
mainly d i a monds , u r a n i um, K a r aku l

pelts and fishing, and in doing so it earns huge profits. I t does so i n

violation of international law as in 1974 the UN Council for Namibia enacted

Decree No. 1 for the Protection of Natural Resources in Namibia which forbids

the exploitation of Namibian resources without the Council's consent.

(d) The b ant u s t a n lic marks the main cornerstone of the

apartheid-system. The bantustan budgets are dependent on the contributions

from South Africa. For 1984/85 the average grant amounted to about 754 of the

respective bantustan budgets. In that year. South Africa contributed circa

$ 1,760 mi l l i o n t o e n a b l e t h e s y s t em t o s u r v i v e ( 7 ) .

(e) Gover nment ex enditure constitutes a factor of growing concern to the

South African economy. This is mainly due to the growth in the public sector .

spending on salaries and the maintenance of apartheid structures are the main

reasons that the government's current spending exceeds its i ncome and t h e

State has had to borrow to meet its current corrgnitments, Total government

e xpenditure a t a l l l eve l s (ce n t r a l , p r ov i n c i a l a n d l o c a l ) p r e s e n t l y

constitutes close to an estimated 3p4 of the Gross Domestic Product

(GDP) (8) . Or g a n i zed commerce i s c o n c erned t ha t t h e n e w t r i r ac i a l par l i a ment

would breed an even bigger and more expensive bureaucracy.
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exporter of agricultural products into a major importer (9).
T otal f ar m i n g

debt increased by some 121.9< from R 3.8 billion in Mid — 1980 to R 8.5 bn by

( = $ 6 . 2 b n f or 198 4 ) ( 10 ) . The agricultural sector is directly

responsible for about half the decline in economic growth during 1982 and 1983

(11).

(g) The world market price for gold. South Af
rica's largest foreign

currency earner, has dropped from its absolute peak of US $ 850.0 an ounce in

January 1980 to $ 511.0 in February 1983 and to $ 310.0 and less at the end of

1984. In 1983, the demand for gold for industrial purposes has dropped by 204

(12), and in the long run, from 1973 to 1984, South African gold mine

production has not only declined from 855.2 Metric tons to 680.9 Metric tons

(whereas the other non-socialist gold production countries.
with the exception

o f Ghana. i n c r eased t h e i r pr o d uc t i o n ) (1 3 ).
But i t s r ole as a wo r l d s upp l i e r

has also declined and is now less than two thirds of the gold mined outside

t he Sovie t U n i o n . Qn the whole, South Africa's share of world production

continues to fall.

The severe fall of the forei n exchan e value of the South African

currency Rand a l one has raised South Africa's public and private sector debt

12.6 b i l l i on i n Ju n e 1 983 t o R 2 6 b i l l i on i n Ju n e 1 984 ( 14 ) ( i . e .

11.5 and 19.0 US $ billion respectively).



Along with the fall of the gold Price came the increase in the dollar

price an a so pand also Persistently high interest rates in the United States of

America. These factors have as a consequence that

gold has dropped and as long as the dollar
r emains s t r o n g i t wi

probably not increase again.

So th a f a ' s ~fo e' d e bt — d e to these e odom c co d't'o as

mentioned above — has more than doubled since 1980.
Total foreign debt as

percentage of GDP (Gross Domestic Product) is almost 30i (15).

Apart from the indicators as mentioned above, the following symptoms

are also contributing to South Africa's economic difficulties:

the decline in the foreign trade.

very high interest rates (amongst the highest world-wide, 20do and

more);

the rise of GST (General Sales Tax);

i nf l a t i o n ( a r o und 13~ and more ) ;

the increase in company liquidations, from May 1982 (138 comPanies) to

Nay 1984 (273 companies), a 98i increase (16);

the abolition of exchange control over non-residents in February 1983

marks South Africa's efforts to further investments in the country.



I. INTERNATIONAL BANK LOANS TO SOUTH AFRICA

MID-1982 TO END 1984

It is due to the economic situation as described above that South

Africa is in desperate need of foreign loans in order to finance its policies.

All should take note of the then-Prime Minister J. Vorster's statement

in 1972: "Each trade agreement, each bank loan. each new investment is

another brick in the wall of our continued existence". A nd in March 1984, t h e

then-Finance Minister 0. Horwood confirmed that loans are becoming of

relatively greater importance to South Africa than equity investments (1).
It

i s i n t h i s l i gh t t ha t f o r ei g n b ank l o ans t o S o ut h A f r i c a ' s p u b l i c a n d p r i v a t e

sector borrowers do in fact support and maintain apartheid, although the banks

themselves f o l l o w a s t a t e d p o l i c y o f " no n - p o l i t i c al de c is i o n -making" . The

irony is also that South Africa is able to repay its borrowings largely

b ecause of t h e b a nks ' willingness to continue lending. F urthermore, t h e

importance of capital-flow in order to secure investments should not be

under-estimated.

In the period mid 1982-1984 we have identified a total of 202 banks of

18 nationalities that provided 98 new loans totalling US $ 4,244.1 mill>on to

the ~i~ority regime, its parastatal institutions and private companies (see

t ables 1 and 2 ) .
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BANK LOANS TO SOUTH AFRICA. MID-1982 TO END 1984

Total Number of Lending Banks 202

Total Number of Nationalities 18

Total Number of Loans 98

Total Amount o f Lo a n s ( U S $ m i l l i on ) 4.244.1

TABLE 2: BANK LOANS TO SOUTH AFRICA, BY YEAR

Year N umber of l o a n s Total amount of loans
( US $ mi l l i o n )

1982 (June-Dec. ) 29 967.9

1983 31 1.789.1

1984 38 1.487.1

Total 98 $ 4.244.1

This is the largest amount to have become known in a compacable period of

time! and it is only the tip of the icebecg. Statistics from the Bank for

International Settlements show that the total of South Africa's public and

p t t o ' ~ t b a oto ' te t * a t a k J t eae a ma t e d

to US $ 14.8 billion, up 29~ from a year earlier. Adding OECD estimates of

trade credits, amounting to about $ 2.3 billion. the total South African

f ore ign debt i s m o r e t h a n US $ 17 b i l l i on ( 2 ) .

This demonstrates South Africa's desperate need of credits. The l i f e

of the loans covered in this study cange from one to 20 years. with t h e

majority at five up to seven years — more recently also eight years. A t t h e
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of 1982 • the International Monetar Fund provided a sensational

1.1 billion to South Africa. The reg™ g o t 80i of this $ 1.1 billion

before fulfilling any conditions at all. IMF loans are very valuable to

South Africa for two reasons: first, they are available at favourable terms

with low interest rates, and secondly — and here lies the significance of the

IMF-lending — the IMF's decision to extend credit to apartheid South Africa is

also a political decision. It is a very important one as the organization

also sets the trend and conditions for a country's economic development •

private banks regard IMF's policy towards a respective country as a

"barometer" for the country's risk and they favour lending to count, ries

operating under IMF-surveillance • Thus, the unprecedented flow of credit in

1983 when private banks provided a $ 1.789.1 million to South Africa and its

agencies.

Remarkable also is the December 1983 DM 200 million to the government

of South Africa (the first such loan after 18 months of absence) as it was

signed at a time when the South African army was operating deep in the

People's Republic of Angola. This bond issue was lead-managed by Deutsche

Bank with three more FRG-banks co-managing together with Union Bank of

Switzerland (Switzerland), Banque Paribas (France) and Nedbank (South

Africa). A further 72 banks participated in the issue. F ollowing t h e

invasion into Angola, further loans were provided later. The bulk o f t he 1 9 84

US S 1,487.1 million, that is $ 888 million, was allocated in the first six

months of the year, that is at a time when the Nkomatz Accord with Mozambique

and the disengagement agreement with Angola were signed, and South A f r i c a

posed as the peacemaker of the region. More than 25< of the money borrowed in

198« e n t di r e c t l y t o t h e m i n o r i t y g o v e rnment ! During the European-tour of
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then-prime Minister P.W. Botha in -(ay~June 1984 as veil as a journey of

Finance Xl n i s t e r H o r vood. nev loans ere negotiated, Final ly in

December 1984, at a time of continued political and economic instabilit}.

~auth Af rica. and after the killing of more than DG chi l d r en . vo men

and corkers oii strike. and the arrests of thousands of people. another DS(

5D million under the lead-management of Deutsche Ba& (FRG) vas provided to

this regime

public bond issues. Mich in 1983 amounted to 174 of he overa l l

borrowing, rose to 3M , i n 1 984. Eum-currenc . bonds and credits rose from 36

n 9 . 3 to 63 i n 1984 . Half of t h e t ot al S 4, 44 1 mi l l i on ha s st i l l been

provided in Dol la rs. mainlv Euro-Dolla rs

he greates amount of Ioans has flown to the parastatal

institution. Firs men ion should be sade of Electricit S 1 Coaa i s s i on

(~ ) much a cquired the lion's share. During )(id 1982-1984 the total of

' dent}f ied l oans to ES~ am o unted to S 1 . 3 60.8 a i l l i o n . Alm ost hal f o f al l

t)'wt i s S 9 2 9 . 7 mi l l i o n . wa s p r o v i ded fo r ES CC8(.w hich vas a l s o

invol i M i n t h e er ec t i on o f Sou t h Af r i ca ' s f i r s t N uc l e ar P cwer P l a nt a t

Koeberg rear Cape Tcwn. Through this. South Africa has obtained nuclear

capabi»ty. but has not signed the non-proliferation treaty. lt is orth

mentioning that K oeberg a lso p l a ys a s i g n i f i c a nt r o l e i n So u th A f r i c a ' s

efforts to decrease its dependency on oil and to develop other aeans of energy

supply. ~ 's total overseas c~ itaent in August 1984 amounted to the

equivalent or US S 5 . 4 bi l l i on a n d t h us by f a r ex c eeds the @nolan amount as

ident i f i e d i n t h i s st u d y ( 3 ) . ESC C8( is th u s r ev e a l e d as th e w ) or deb t o r t o

foreign banks.
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Another example is the parastatal De artment of Posts and

Telecommunications which borrowed a total of $ 777 million in the r espect i v e

years. In the development of South Africa's technical infrastructure, the

Department of Posts and Telecommunications takes a key role. During 1981-1983

it undertook major investments including the adaptation from electromagnetic

to electronical switchsystems. It should be noted that through this South

Africa obtains highly sophisticated new technology for its communication

system. The strategic importance of communications for military operations

speaks for itself. West-German technology and supply play a leading role in

the development of the South African system and were also secured by loans.

The third parastatal of strategic importance. the South African

Trans rt Services (SATS) during mid 1982-1984 obtained loans totalling

US $ 399. 5 million.

Finally, the vast majority of all identified loans mid 1982-1984 was

provided for the South African government and the parastatal institutions like

ESCOM. SATS. Department of Posts and Telecommunications and Industrial

Development Corporation together. The inevitable effect of these loans is the

maintenance of apartheid as they provide the necessary financial means for the

implementat ion o f a p a r t h e i d p o l i t i c s . t he i l l eg a l o c c upat ion o f Namibia and

the Purchase of foreign technology and know-how to assist South African

i ndus'try t o b ecome less v u l n e r ab le , i f san c t i o n s s houl d be app l i e d .



II. MAJOR OBSERVATIONS AND DEVELOPMENTS

In 1984, South Africa for the first time successfully tapped the ECU

FRN markets, (European Currency Unit and Floating Rate Note/. A 6 l oan was

arranged for the first time in 14 years. According to the then

Finance Minister Horwood. South Africa was under "considerable pressure from

British banks" to do a Sterling — issue (1). The f 40 — million w as l ea d — managed

b y Hambros Bank L t d . w ith H i l l Sa muel & C o . and N.M. Rothschild 6 Sons

co-managing and only six other banks participating, three of them being French

banks. It is worth noting that also other, namely French banks. approached

South Africa as well as its parastatals with offers of assistance (2).

The banks assisting South Africa are mainly from the United Kingdom.

Switzerland and the Federal Republic of Germany.

(= $ 1,957.6 million) of the total of loans channeled to South Africa in the

Period mid-1982 to 1984. The UK Hill Samuel Grou Ltd. is also Number One

amongst the Top 10 lenders! (please see tables 3 and 4). Another UK-bank,

Guiness Mahon 6, Co. (which showed its face for the first time in the club of

lenders to South Africa in 1984) arranged loans for South African public

sector borrowers (ESCOM. South African Transport Services. and the Department

of Posts and Telecommunications). What is remarkable about these loans is

they do not carry the usual government guarantee (which xs normally the

for Public sector borrowers). A)though. in general it xs important to

South African public sector borrowers to obtain longer maturztzes. the

attraction of non-guaranteed loans lies, according to ESCOM's te Groen, with

the fact that this cuts out "a considerable amount of tedious administrative

w ork" ( 3 ) .
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TABLE 3: BANK LOANS TO SOUTH AFRICA, MID-1982 TO END 1984
BANKS GROUPED BY NATIONALITY

Nationality of Parent Bank Number o f Number of Amo unt of loans
banks loans ( US $ mi l . )

l . Un i t e d K i n g dom 26 34 1957.6

2 . S w i t z e r la n d 20 37 1520.4

3. Republic of South Africa 12 1382.3

4. Federal Republic of Germany 27 1235.0

5 . F r a n c e 23 22 1094.8

6 . U n i t e d S t a t e s o f A mer i c a 20 20 1079.9

7. A u s t r i a 19 959.7

8 . B e l g i u m 19 927.7

9. I t a l y 18 884.7

10, International 20 848.5

11. L u xembourg 17 802.5

12. N a t io n a l i t y n o t ava i l ab l e 744.2

516.813. Canada

264.214. J a pan

225.71 5. L i e c h t ens t e i n

171.916. Vatican City

163.817. N e t h e r l a nds

145.01 8. Spa i n

57.81 9. F in l a n d

50.0
2 0. P o r t u g a l

The dollar figures represent the total value of loans
i n which b anks o f

each country participated. Because many banks of different

nationalities take part in an international loan, it is inaccurate to
claim. for example that Swiss bank made $1520.4 million of loans to
South A f r i c a . It can only be said that Swiss banks were

involved ( t o

» u n known degree) i n $ 15 2 0 . 4 m i l l i on o f l oa n s .
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TABLE 4 BANK AN T TH AFRI A HI D- 1 98 2 T ND 1 84
T P TWENTY LEND R

The following is a rankin9 of the top twenty parent banks identified
i n t h i s r e p or t a c c o r d in g t o t h e t ot a l dol l ar a mount o f a l l l oa n s i n i v h i oh
parent and its subsidiaries participated. The nationality oF each parent
indicated in parentheses.

Parent Bank Number of Amount of loans
loans ( US t mi l l i o n )

H il l Samuel Group Ltd . ( U K) 19 1397.8

2. N edbank Group L td . ( R SA) 19 1158.1

3 . U n i o n Bank oF Swi t z e r ) and ( Ch ) 26 1111.5

Swiss Bank Corporat i o n ( Ch ) 23 1038.5

5 . C i e F i n anc i er e de Par i bas ( F ) 19 927.8

6 . C i e F i n anc i er e de Suez ( F ) 18 897.8

Bayerische Vereinsbank (FRG) 16 866.5

8. D r e sdner Bank AG (FRG) 18 861.0

9. C r e d i t C onzneroia) de F r ance ( F) 17 847.8

10. Qsterreichische Landerbank AG (Au) 16 846.2

11. H ambros PLC (UK) 17 842.8

1 2. Soc i ete Generale ( F ) 16 830.1

13. C r e d i t S u i s s e ( Ch ) 17 813.2

14. Berliner Handels — und Frankfurter
Bank (FRG) 17 811.6

15. Bayerische Landesbank Girozentrale (FRG) 17 811.0

16. Westdeutsche Landesbank Girozentrale (FRG) 17 806-9

1 7. K r e d i e t bank I n t e r n a t i o na l G r oup ( B ) 17 802.7

18. Bayerische Hypotheken — und Wechsel
Bank AG (FRG) 16 800.3

19. S c h roeders L t d . ( U K) 15 799.2

20. I s t i t u t o B a ncar i o San Paolo d i T o r i n o ( I t ) 16 792.7

The loan amounts represent the total value of all loans in w» Ch the
parent corporation and/or i t s s ubs i d i a r i e s p a r t i c i P a t ed
international loans where many banks participate, it is inaccurate to
c laim t ha t t he l oa n vias made by any one of the banks listed. T hus. t
cannot be s a i d t h a t H il l samue) 08)((8 j 1 3 97.8 m i l l i on o f l oan s b u t
o nly t h a t i t iv a s ~i nv v ( to an unknown degree» n 5 139 7 .8 m i l l i on
oF loans.
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Swiss banks are also heavy lenders to South Africa (total of

$ 1,52().4 mi l l i on ) . Two Swiss banks. Union Bank of Switzerland and Swiss Bank

C~ *t ' , b* f d ' t h ' d df* tempt ' t f t l ,Y p la

They often act together with FRG — banks as co-managers of loans. A large

number of loans. though, are private placements and — as these ought not to be

published in general — they are very difficult to identify. A nother s i g n f o r

t he Swiss banks ' willingness to lend to South Africa as well as for the

growing confidence in South Africa's public sector borrowers is the fact that

the latter can actually ask the banks for offers and then make a choice (4
>.

The most important country is certainly the Federal Re ublic of German

Although West German banks did participate in loans amounting to "only" $

1.235 million, their importance for South Africa lies in the fact that they

together with Swiss banks — took over the lead-mana ement of public bond

issues. after banks from the United States of America refrained due to public

pressure t h e re . Out of 1B publicly-issued bonds mentioned in this study, 14

are under the lead-management of a West German bank, other FRG banks acting as

co — managers! Two Federal Republic of Germany banks. Ba erische Vereinsbank AG

and Dresdner Bank AG. are also to be found in positions seven and e
ight of the

Top 1«>.

Of particular interest is the increased involvement of French banks

« + g«)4> (5) ( p l ease see a lso Table 5 , next page) . The big F rench banks were

nationalized in 1982 after the Mitterand — gcvernment came to po wer.
Three of

these, Cie Financiere de Paribas, Cie Financiere de Suez a nd Credit Commercieal
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This table compares the total amount of loans in which banks of the respective nationalities were invol dduring the time period of the present study (mid-1982 to end 1984) with the total amount of loans ln which bank fanks of
the respective nationalities were involved as revealed in a previous study (Beate Klein "Bank Loans to South AfriA rica,
1979 to Hid-1982", publ. UN Centre against APartheid, sPecial issue Oct. 1982). Differences are indicated as
percentage of the 1979 to mid-1982 total amount of loans in the last column. Attention should also be given to the
differences in the total amounts as such.

National i t y o f P a r ent Bank 1 979 to mi d - 1982 ' " " ' M id-1982 t o 1 9 84 i " " ' Differences

Austria 225.3 959.7 + 326,0'%

Belgium 587.4 927.7 + 5 8 ,0%

Canada 225.3 516. 8 + 129,5%

Federal Republic of Germany 898.8 1 235.0 + 3 7 , 4%

Finland 57.8

France 575.3 1 094.8 + 9 0 , 3%

I ta ly 271.8 884.7 + 225,5%

Japan 402.2 264.2 34, 3'%

L iechtenste i n 225.7

Luxembourg 234.1 802.5 + 242,8%

NetherlanOS 225.3 163.8 27,3%

Portugal 50.0

Republic of South Africa 182.2 1 382.3 + 658,0%

Spain 50.0 145.0 + 190,0%

Switrer land 998.0 1 520.4 + 5 2 , 3%

United Kingdom 1 068.8 1 957.6 + 8 3 , 2%

United States of America 861.1 1 079.9 + 2 5 , 5%

Vatican Ci t y 171.9

(') The nationality of a bank is determined by the nationality of its majority owner/parent bank (see a so
introduction into the charts • pp. 29-30).

( ) These figures give the ~ l amount of loans in which banks of the respective nationalities were invo «
during that time.
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de France are to be found at numbers five. six and nine in the Top 10 lenders

to South Africa They also act as co-managers of public bond issues with

increasing frequency and approached South African borrowers with offers of

assistance as mentioned above (p. 14).

The degree of involvement of Italian and Austrian banks is alarming.

T he I t a l i a n b a nks pa r t i c i p a t e d i n l oa n s amount ing t o $ 8 8 4 . 7 m i l l i o n , a n

increase of 225< since the last study. An Italian bank. Istituto Bancario San

paolo di Torino, can also be found in the Top 20.

Both Austria and Japan have always supported United Nations'

resolutions opposing the granting of loans to South Africa. But yet. Austrian

banks' participation in loans to the apartheid state and its entities has

risen by 326i. In J~a an, bank loans to South Africa are forbidden by a

Finance Ministry's order since 1974. Although very difficult to reveal, time

and again, some banks which are majority-owned by Japanese banks are

identified as participating in loans. It is as well known, that Japanese

bankers are very willing to lend to South Africa (6). A nd South A f r i c a n

Public corporations' foreign debt denominated in Japanese Yen amounted to

R 325 (= $ 1 9 3 .2 ) m i l l i on a t 31 M a rch 1 984 ( 7 ) . St i l l one h a s t o re m ember

that the denomination of debts by currencies does not necessarily mean that

the money has been borrowed from the countries whose currencies have been

specif i ed .

In this place it should also be noted that the Ban ue de Neuflise.

Schlumber er, Mallet (France) in 1982/83 anew participated in four public bond

issues to South African public sector borrowers. This bank i s m a j o r it y - o wned

by the Dutch Al g emene Bank Nederland ( A BN) which i n 19 7 7 adopted a p o l i c y o f

not granting credi t to South Africa.
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The participation of Posti ankki (Finland) in an ESCOM bond marks the

first public appearance of a Finnish bank in a South African transaction since

]973. With the participation of the Bank of Liechtenstein AG and the Banco

the lists. Altogether a total of 44 banks/subsidiaries have been identified

as newl i nvol v e d and can be f o un d i n T a b l e 6 ( 8 ) ,

A further cause for alarm are certain new developments r ela t i n g t o t h e

involvement of South African banks themselves. Firstly, they feature in a

total of 24 loans amounting to $ 1,382.3 million, and thus jumped from place

1 2 to p l ace t h r e e . The major South African bank involved in these

transactions is Nedbank Grou Ltd. which can be found on place two of the

Top 10! Nedbank is the largest South African-owned bank (after Barclays

National Bank and Standard Bank, both of which are UK-owned).
It has recently

established branches in London, New York, Jersey and Zurich and also has a

p resence in Hong Kong and Frankfu r t . It is worth mentioning that Nedbank

often acts as agent or manager. thus as a "stalking horse" for loans to South

Africa or the parastatal institutions, South African banks in general have

more recently increased their overseas' resence. The outstanding example is

London. where five South African banks are present:
Nedbank, French Bank of

Southern Africa, Trust Bank of Africa, UAL Merchant Bank and Volkskas (9).

The expansion of services was apparently pushed through rapidly and is very

alarming. Even the Bank of England expressed its concern that South African

banks in London had been operating with insufficient guidelines
— they had ,

inter a l i a , be e n h eav i l y b o r r o w ing i n t he ( , ondon
interbank market (10).
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Remarkable are a number of other new developments :

premier Group Holdings' $ 60 million in Spring 1984 was the first such

l oan to a rivate com an si nce the Soweto-uprising of 1976, I n t h e meant i me .

that is since Spring 1984. other companies have also tapped the international

market, namely the Standard Bank Import 6 Export Finance Co. Ltd. , South

African Breweries and Barclays National Bank.
F or 1985 . f u r t h e r i ss u e s a r e

already announced for South African Local Authorities Loans Fund and Genbel

Finance B.V.

For the first time since 1976, when the Transkei raised the equivalent

of $ 22.5. in June 1982 another bantustan. namely Bophuthatswna. e ntered t h e

international market and raised $ 10 million under the lead-management of

Kredietbank International Group (Belgium). In 1984. two more loans followed

for the Transkei and Bophuthatswana, SF 9.5 million and $ 50 million

respectively. The SF-loan being less than 10 million Swiss Francs did not

need the approval of the Swiss National Bank. Major banks i n v o l v e d i n t he

$ 50 m i llion loan for Bophuthatswana were the South African subsidiaries of

the UK Barclays and St andard Banks. Standard Bank has — through its South

African holding — also established a bantustan-bank,
"Standard Bank o f

Bophuthatswana"! The $ 50.0 million for the bantustan is of gieat

significance for two reasons. First. it is non-guaranteed (and this for a

relatively large sum). It thus is a sign of the confidence the banks have
in

the bantustan. Secondly, 75ro of the loan was provided in dollars by banks

operating in South Africa. As far as we know, foreign currencies usually have

to be transferred to the central state Reserve Bank which handles them
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Two more observations should be mentioned concerning the apparent

acceptability of South African borrowers.
Firstly, South African parastatal

borrowers in general. under the lead of ESCOM who usually sets the pace,
were

able to obtain ion er maturities as well as lar er amounts and a reduction in

the " l i t i c a l remium" (higher interest rates which banks used to demand from

South Af r i c a n b o r r owers) • The April 1984 DM 150 public bond issue for ESCOM

was even over -subscr i bed . Secondly, according to Euromoney. there is a

ceiling in the Swiss market of about SF 300 million a year of new money for

the total South African borrowing reguirement (11).
Yet. in 1984 the total of

Swiss Franc denominated loans. Provided or lead — managed by Swiss banks.

amounts to close to SF 700 million.

II I . CON CLUSION

As the study shows, South Africa's financial needs — due to factors

like the military budget, expenses for oil, the costs of the Namibian

occupation and the implementation of the bantustan policy as well as other

factors as mentioned above — have greatly increased. The international banks'

readiness to lend to the minority government is becoming more apparent.
In

countries where there is a strong campaign against bank loans to South Africa.

t he Part i c i p a t i o n o f b a nks i n l oa n s i n g e nera l d i d s how a smal le r i nc r e ase

than in other countries. In the united States of America where the campaign

is not only broad. but expanding. and in which the churches are playing a

significant part, some banks have publicly announced that they will no longer

participate in loans to the South African government and its agencies.
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worth mentioning is Citibank, the world' s largest private bank, w hich i n

february 1985 complied with the mounting public pressure to stop loans. But

as other banks increased their readiness to lend — as is demonstrated by the

fact of 44 newly identified banks and subsidiaries and the fact that banks

have lent to bantustans and private sector companies — the need to strengthen

the national and international bank campaigns becomes manifest. The year 1985

can become a very significant one for these endeavours. In the United States

of America. there are very encouraging signs that Congress might this time

allow the passage of legislation concerning sanctions against South Africa.

The divestment campaign in general also shows its impact.
In March 1985.

major companies from the USA and the United Kingdom met for an unprecedented

conference to discuss the part they can play in the
reform of the apartheid

system. It is said that South African government officials and businessmen

are showing signs of near-panic over the growing anti-apartheid campaigns in

t he USA ( I ) .

The national and international bank campaigns show that there are

already a number of endeavours in the different countries which should be

c arr ied on and i n t e n s i f i e d . And, as we have already experienced the positive

value of international links. these ought to be strengthened in order to put

an end to bank loans to South Africa. If all efforts are put together and

joined in co-ordination, the campaign will be contributing more effectively to

removing the bricks and thereby demolishing the wall of apartheid.
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NOTES

I nt r oduc t i o n

The pol i t i c a l b a c k g round

Financial Mail, Johannesburg (South Africa), 21 December 1984

<2) Inte rnational Herald Tribune. Zurich (Switzerland), 14 March 1985

(b) The impact of the political situation on the economy

(3) S~unda S t a (So t h Af r ' c a ) . 2 D Ja n u ary 1 9 8 5
Figures are converted at the exchange rate of the respective time. In
cases, where the month is not known. the average yearly exchange rate
is taken. Figures are given in the US-American way
( 1 bi l l i o n = 1 . 0 0 0 m i l l i on ) .

(4) T h e Shipping Research Bureau "Secret Oil Deliveries to South Africa
1981-1982", Amsterdam (Netherlands), 1984, p. 5

(5) Ib i d . , p . 2

(6) Hand elsblatt, Dusseldorf/Frankfurt (FRG), 7-8 December 1984

()) D~ail Se s. Dur b an ( So t h Af ca ) . 26 Jun e 1 9 84

(8) Fi nanc i a l Ma i l . Joha nnesburg ( S outh A f r i ca ) , 2 No v ember 1984 and
S~unda T i mes (S ou th Af r c a) . 28 Oc t . 1984

<9) "South Africa-Land of Chan e", supplement to Euromoney. London (United
K ingdom), June 1984. p . 2

<10) Fin a ncial Mail, Johannesburg (South Africa), 5 October 1984

Rand Dai l Ma i l , Joh a nnesburg ( South A f r i c a ) , 1 6 A ugust 1 9 84

"South Africa-Land of Chan e", op. cit., p. 17

( 131 E~uomone , (o do n ( D n t e d 8 g do ) . De c ember 1984. p . 14 6

Rand Dai l Ma i l , Joh a nnesburg ( Sout h A f r i ca ) , 19 N ovember 1984

Frankfurter All emeine Zeitun , Frankfurt (FRG), 30 July 1984

Rand Da))E ma() . J o b e e sb 9 (so t h af ca ) , 25 A 9 t 1984
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I. INTER NATIONAL BANK LOANS TO SOUTH AFRICA, M ID — 1982 TO END 1984

(1) Fi na nc i a l Mai l , J ohan n e sburg ( S o u th A f r i ca ) . 17 Au g ust 19 8 4

(2) The Bank e r , Lon d on ( U n i t e d K i n g d om), J a n uary 1 9 8 5 ,

(3) Fina n cial Mail, Johannesburg (South Africa), 10 August 1984

I I. MAJOR OBSERVATIONS AND DEVELOPMENTS

(1) "South Africa — Land of Chan e. op. cit. p. 18

(2) Ib i d . , p . 18

(3) Ib i d . , p . 50

(4) Ib i d . , p . 49

(5) Th i s is in comparison to the total amount of loans as found out in
Beate Klein "Bank Loans to South Africa, 1979-Mid 1982", Publ. UN
Centre against Apartheid, Special Issue, Oct. 1982

(6) Fi nanc i a l Ma i l , Joha nnesburg ( South A f r i c a ) , 8 Ju ne 1 984

(7) Ran d Dail Mail, Johannesburg (South Africa), 20 August 1984

(8) Tabl e 6 c a n b e f o und on page 26

(9) See a l so T a b l e 7 , w h i c h can be f o und on page 28

(10) "South Africa-Land of Chan e", op. c it . p . 9

(11) Ib i d . , p . 54

II I , CO NCLUSION

(1) Fi nanc i a l Ti me s , Lo n don ( Un i t e d K i n g dom). 6 M arch 1985 and
International Herald Tribune, Zurich (Switzerland), 14 March 1985
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TABLE 6: NEWLY IDENTIFIED BANKS AND SUBSIDIARIES INVOLVED
IN SOUTH AFRICAN FINANCING, MID-1982 TO END 1984

Institution N ational i t y

l. Allgemeine Sparkasse A ustr i a

2 . Banca Unione de Cred i t o N ationa l i t y n o t a v a il a b l e

3 . Banco Totta y A g or es Portugal

4. Bank Max Fi scher ECV Belgium

5. Bank Gebr. Gutmann Nfg. AG Austr i a

6 . Bank i n L i e c h t ens t e i n A G Liechtenstein

7 . Banque Beige L t d . Belgium

8. Banque de Depots Switzer l and

9. Banque de Luxembourg SA Luxembourg

10. BBL International (UK) Ltd. N ational i t y n o t a v a i l a b l e

11. Bear, Stearns International Ltd. United States of America

12. BHF-Finanz AG Federal Republic of Germany

13. Caisse Centrale des Banques Populaires France

1 4. Car i p l o I ta l y

15. Compagnie Monegasque de Banque N ationa l i t y n o t a v a il a b l e

16. Credi t Co mmercia l d e F r a nc e ( S ecu r i t i e s) L t d France

17. Credi t E u r opeen SA, L uxembourg N ationa l i t y n o t a v a x l a b l e

1 8. Deutsche Bank ( Su i s se ) SA Federal Republic of Germany

19. DSL-Deutsche Si edlungs — und Landesrentenbank Federal Republic of Germany

2 0. F i nansbank L t d . Republic of South Af rica

2 1. Guinness Mahon 6 Co . United K i ngdom

22. Handelsbank NW (Overseas) Ltd. United K i ngdom



23. Kreditanstalt fur Wiederaufbau Federal Republic of Germany

24. Landesbank Schleswig-Holstein International Federal Republic of Germany

25. Landesgirokasse Offentliche Bank und
Landessparkasse Federal Republic of Germany

26. Nedbank F i nanz Republic of South Africa

27. Nord f i n anz S witzer l a n d

28. Over land T r us t B anca S witzer l a n d

29. Paine Webber International United States of America

30. Post i pankk i Finland

31. Prudential Bache Securities Nationa l i t y n o t av a i l a b le

32. Sarasin International Securities Switzer l a nd

33. Senbank Republic of South Africa

34. Societe Europeenne de Banque SA Nationa l i t y n o t a v a il a b le

35. Societe Generale Alsacienne de Banque,
Luxembourg Branch France

36. Soditic (Jersey) Ltd. Nationa l i t y n o t av a i l a b l e

37. Standard Bank Investment Corp. United Kingdom

38. Standard Bank of Bophuthatswana United Kingdom

39. Standard Bank o f S o ut h A f r i c a L t d . United Kingdom

40. Strauss, Turnbull Ltd. United K i ngdom

41. Trust Bank of Africa Ltd. , London Branch Republic of South Africa

42. Volkskas International Ltd. Republic of South Africa

43. Westdeutsche Genossenschafts-Zentralbank Federal Republic of Germany

44. West LB Asia Ltd. Federal Republic of Germany



TABLE 7: SOUTH AFRICAN BANKS ' REPRESENTATION ABROAD

Bank Place Status
(Name of institution abroad) ( country )

French Bank of Southern Africa London (UK) Branch

N edbank Ltd . London (UK) Branch
New York (USA) Branch
Jersey (USA) Branch
Frankf urt ( F RG) R ep. of f i c e

Nedfinance Asia Ltd. Hong Kong Branch
Nedbank Finanz Zurich ( Ch ) Branch

Trust Bank of Africa London (UK) Branch
Hong Kong Subsidiary

VAL Merchant Bank London (UK) R ep. of f i c e

V olkskas L t d . London (UK) Branch
New York (USA) R ep. of f i c e
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II. BANK LOANS TO SOUTH AFRICA. MID-1982 TO END 1984

Introduction

This study reviews all publicly identifiable loans made to South
African p ubl i c a n d p r i v a t e sector borrowers between mid-1982 and the end of

1984. It is an updated version of previously published studies by the UN
Centre against Apartheid (" Bank Loans to South Africa 1972-1978" and
Loans to South Africa 1979 — Mid-1982").

The loan information contained herein is organized into two main
charts:

Chart I : So uth Africa's borrowin on the international ca ital
markets, mid-1982 to end 1984 lists by year and
alphabetically all loans identified from public sources.
Under each loan the identifiable manager-banks are listed.

Chart II: Ba n ks involved in South African Financin , mid-1982 t o e n d

1984 lists by country each identified lending bank. The

lending banks are grouped alphabetically and according to
the nationality of their corporate parents (i.e. the
country in which the parents' headquarters are
i ncorporated) . All i de n t i f i ed l oa n s i n w h i c h t h e b ank was
involved are listed below its name.

Given the very confidential nature of private banking transactions,

particularly when dealing with South Africa, it is extremely difficult
to obtain comprehensive and precise information on foreign bank loans to South
Africa. The information contained herein gives a significant, but by no means
complete. picture of overseas financial ties to the apartheid regime.
To determine the ownership, control and nationality of each bank, the author
consulted standard banking reference sources and corporate documents. All

loan data were obtained from public sources ranging from documents of

international organizations, banking journals and international financial
p ress. Th es e s o u rces a r e b e l i e v ed t o b e reliable and accurate. Nhen bond

issues have been publicly announced by so-called "tombstones" (see e.g.

P 100), it can of course be safely assumed that the loan has been made.
However. wi th regard to announcements of privately issued loans and credits.

is not possible to check whether they actually have been made. Concerning

the Participation of USA and Canadian banks in loans to South Africa, the UN
study "United States and Canadian involvement in loans to South Africa from

to May 1984" was consulted, and other information added.

Some definition of terms used throughout the study will facilitate the
reading of the data.

Parents and Subsidiaries: The banks in this study are ident i f i e d as

e~ther parents of subsidiaries. The study assumes a parent exercises ultimate
control over its own and its subsidiaries' operat i ons . I f a c ompany owns a l l

« a majority of the stock of another bank, it is considered to be in control
of that bank and therefore its parent. Control is defined as ownership of
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more th an 5 04 of a ban k ' s stock, or 40-504 if the remaining stock is dispersed

among a number of other stockholders. Because o f t h e di r e c t c ont r o l wh i c h

parents have over subsidiaries. subsidiary banks are grouped under their

respective parent corporation. Often. parent banks are themselves lenders to

S outh Af r i c a . In cases , where it was not clear which subsidiary participated

in the loan, the respective loan was listed under the parent's name. All

banks, parents and subsidiaries, are identified in Chart

N ationa l i t a nd Locat i o n : Because of the international nature of

banking institutions, it is necessary to clarify what is meant by a bank's
nationa l i t y . In determining the nationality of a bank. the author resorted to

the country in which the parent is incorporated. Thus. all subsidiaries

e.g. of a Fr en ch b ank, are considered to be French by nationality, regardless

of t h e i r l oca t i o n. For example, Banque Paribas Belgique S.A. , a l t h ough

located in Belgium. is controlled by the French-incorporated Cie. Financiere
de paribas and is therefore treated as a French bank.

The location of each

subsidiary is noted in Chart II.

total value of each loan. It is inaccurate to claim, therefore. that any one

bank made a loan to South Africa corresponding to the total amount.
I t c an

o ly be s a ' d t h a t a b a nk ~ r t c a t ed o as o * 1 ed (t o a onk * d C ee)

in a loan totaling that amount. It should be noted. though. that in at least

two cases. the bank listed underneath the loan was the s ole p r ov i d e r .
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GUIDE TO CHART I

BANK LOANS TO SOUTH AFRICA, MID-1982 TO END 1984

Chart I presents an annual chronology of identifiable loans made to

South Africa from mid-1982 to 1984. Within each year, loans are arranged

alphabetically by the South African borrower. F ollowing t h e i nf o r mat i o n

detailing each loan transaction is a list of the identifiable manager-banks.
The nationality of each bank is indicated in parentheses following its name.
Banks which are owned by several institutions of different nationalities are
considered to be international (Intl) and those whose nationality was not
determinable are noted by (NA). All loan figures are in millions and a key to

abbreviations can be found on page 36.

~sam le

t ttl or> inal amount

o f loan
interest rate

South A f r i c a n b o r r o wer

U S-$(mi l l i on )
l l . '• l

~Euiv.
~ t l t

1984

D)t( 15o $57. 8 , oo1 B -PU 8/ 199 2
APril ESCOM(RSA)

Identifiable Banks

(Hanagers/Natlty) : Dresdner Bank AG (FRG)
Cossserzbank AG (FRG)

n ational i t o! lender
mont of

loan
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GUIDE TO CHART I I

BANKS INVOLVED IN SOUTH AFRICAN FINANCING. MID — 1982 TO END 1984

Chart II lists all identifiable banks which were involved in financing
South African borrowers in the period mid-1982 to 1984,

Within each country

the lending banks are listed alphabetically.
The bank' s n a t i o n a l i t y i s

determined by its parent institution.
Following the country heading, the

parent institution and the lending bank are the details of each loan in which
the lender participated. If a lending bank is located in a country other than

that of its parent, the location of the subsidiary is noted in parentheses
fo l l o w ing i t s n a me. All l o a n f i gur e s a r e d e n o ted i n m il l i o n s a n d a k e y t o al l

abbreviations can be found on page 36.

~Sam le

nationalit of
parent

oarent corn an
lendin subsidiar bank

France
CIE FINANCIERE DE PARIBAS

Banque Par i bas ~ B-PU
1982/86 City of Johannesburg(RSA)

P DM 5o $ 2o o lo ooa

DM loo $ 4o . o 9.25a B-PU
1982/87 SA T r a nspor t S e r vi ce s ( RSA) P

bank's

osition in loan I nte r e s t
rate

o ri i n a amount
life of loan, Type o f

loan
South A f r i c a n b o r r o wer

( and Guaranto r )
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DEFINITIONS OF HEADINGS FOR CHARTS I AND II

N ationa l i t of re n t : T h e nationality of a bank is determin d b the ermine y the country

in which the bank's parent is incorporated.

s ubsid i a r i e s . Any identified loan of a parent is listed immediately after

i t s n ame. The parent's name is written in capital letters.

or corpora t i o n ( i t s "parent company") and which participated in the loan(s)

foiling its name. Subsidiary banks are written in small letters foiling the

parent ' s n ame.

Location of subsidiar : The country in which the lending bank is located.

This may differ from the bank's nationality, which is determined by the

country in which the parent bank is incorporated. I f a l en d i n g b ank i s

located in a country other than its parent, that location is indicated in
parentheses, i f kno wn . A key to the country abbreviations can be found in

"Symbols and Abbreviations".

L ife o f l oa n : The life of a loan is the period between the date the loan

agreement goes into effect and the date of the final repayment of the loan.

Ori i na l a mount o f l o a n ( m i ll i on ) : The amount of the loan in the currency in

which the agreement was originally transacted.

US-$ (million) E uivalent: The original amount of the loan has been converted

into the US-$ equivalent, using the exchange rate at the time of the loan

agreement. If the month of the transaction was not known,
annual average

exchange rates were employed.

Interest rate: The rate of interest which the lenders collect on the loan.

Interest rates can be either fixed, in which case they are noted simply by a
figure. or floating. A floating interest rate is a rate set a certain amount
above the London Interbank Offering Rate, of LIBOR.

Because LIBOR fluctuates.

so does the interest rate throughout the life of the loan.
Floating rates are

"LIBOR + interest" and are indicated by "+" before the percentage
amount. In some cases a credit will have a "split rate",

meaning that one

rate of interest will be in effect for a portion of the life of the loan and
a second one fo r t h e remainder of the life, In these cases, both rates are

noted with the relevant time period indicated in parentheses.

r~ e of l o a n : yhe i oa o s ' n th s t cdy a r e e ' t he bonds o c r d t s . So ds a e

~ither pu b l i c (B- P U) , which means that they are sold to the general public and
t hecefo e ece ' e der d s t b t ' * . o t h e y a p r ' a te t p -pa l . n h ch

case a bank acting as an agent directly arranges the
sale of the bond to

selected institutional investors. Because private placements a
9 yare not l e a l l y

required to be disclosed in most countries, it is difficult to get information
on pr ' ately-placed bonds oy non-state co porat o s.

d red t s . oted by (CR>.

are a d ect pri ate t a s ct oo bet ee
a conan c a i b a oba k nd t he b ro r.

The statistical differentiation, though. becomes increas g y
i n 1 d i f f i cu l t an d

the definition of credit or bond becomes problematic.



Bank s i t xon i n l oan : There are two positions which a financial institution

y t k 1 — that of ~ * (M) o t h t o f E t g t l P ) . Fo

fee, managers agree to parcel out portions of a loan or bond to many other.
u suall y s ma l l e r , ba n k s . The process of bringing together many banks to
participate in a loan agreement is known as syndicating a loan and the

resulting group of banks is known as a syndicate. I n add i t i o n t o o r gani z i n g a
syndicate . managers comit themselves to financing a portion of the loan and
thus also participate in the loan. Although there are different levels of

management (lead manager. manager, co~ n a g er). they are all noted simply by

()() i n t hi s r ep or t . Banks appearing as participants in a loan participate in
the financing but do not perform managerial functions.

It is important to note also that in international loans where there

are several managers and participants. it is inaccurate to claim that the loan
was made by any of the banks listed. Thus, if a bank appears as a lender in a

$ 100 mi l l i o n l oa n . i t can o n l y b e sa i d t h a t t h e b a nk is i nvo l v e d t o an
unknown degree in that loan.

S outh Af r i c a n b o r r o wer s : The South African government, government-controlled
agency (parastatal). or private corporation which is the recipient of the loan.

Loan rantor: The guarantor is the institution which agrees to take
responsibility for repayment of the loan if the original borrower defaults.
Loans are not always guaranteed, but if known. the status (either guarantor
or, i n s ome cases. "non-guaranteed") is indicated in parentheses.
Non-guaranteed loans made by government controlled agencies is a new
development experienced in 1984.
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NOTES ON FINANCIAL INSTITUTIONS

This list contains information concerning the ownership of parent

banks and subsidiaries. It covers recent changes and developments. For
further information please see also UN documents "Bank Loans to South Africa
1972-1978" and "Bank Loans to South Africa 1979 — mid 1982".

ABD Securities Cor ration — 754-owned by Dresdner Bank AG (FRG)
Banca del Gottardo — the Japanese Sumitomo — bank is ma7ority-shareholder since

1984 (former majority-holder was Banco Ambrosiano)
Banca Della Svizzera Italiana — Irving Trust Corporation (USA) holds 504 since

1984. the r e s t i s s pl i t up
Banco di Roma er la Svizzera — 514 are held by the Vatican bank "Istituto per

le Opere d i R e l i g i o ne " an d t h e r e main ing 494 by Banco d i Roma
Ban e d e 1 ' U n i o n Eur o e e nne — 100i — owned by the F r e n ch C IC-Group s i n ce 1 982
Ban e paribas — formerly Banque de Paris et des Pays-Bas SA. owned by the Cie

F inanciere de Pa r i b a s ; name changed i n 1 9 82

B~ Wo  1 o 1 * d o 1992

C~ l = C d d p o d l l 9
' '

L M d

Com a ie Financiere de Paribas — formerly Cie Financiere de Paris et des
Pays-Bas, nationalized in 1982

Credit Commercial de France — nationalized in 1982
Credit du Nord — is owned by the Cie Financiere de Paribas
Creditanstalt-Bankverein — is state — owned (Austria)

Effectenbank-Warbur AG — shareholders : "Deutsche Effecten-und Wechsel

Beteiligungsgesellschaft AG" 50p; and "S.G. Warburg & Co. International
Holding Ltd.", 50i

L'Euro eenne de Ban ue — is the successor of Banque Rothschild (F)

Kreditanstalt fur Wiederaufbau — 804 state-owned (FRG)
Nedbank Finanz — Swiss branch of the South African Nedbank Ltd. , opened in 1 984

Nuovo Banco Ambrosiano — is the successor of Banco Ambrosiano. shares are

divided among seven Italian banks
Osterreichische Landerbank AG — is state — owned (Austria)

Societe Generale Alsacienne de Ban e — the French state is majority

shareholder s i nce 1982
Soditic SA — is one-third owned by SG Warburg & Co. , other shareholders a r e

Paribas (Suisse) and private investors
Standard Bank of Bo huthatswana Ltd. — 552; are held by Standard Bank of South

Africa Ltd., which is a 1004 subsidiary of Standard Bank Investment
Corporation Ltd., the South holding company of the Standard Bank group

Trust Bank of Africa Ltd., London Branch — existing representative office was
upgraded t o a b r a nch in 1 9 8 4
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SyMBOLS AND ABBREVIATIONS

AG Aktiengesellschaft

Au A ustr i a

B Belgium

Ba Bahamas
BF B elgian f r a n c
B-PR Privately placed bond
B-PU Public l y i s s ued bond
Ca Canada
Ch Switzer l a nd

CR Credit

D~et. Department

DM Deutsch Mark
ECGD Export Credit Guarantee Departmen

ECU European Currency Uni t
ESCOM Elect r i c i t y S u ppl y Cosxnission
F France
FRG Federal Republic of Germany
Int l International

It I ta l y
strial Corporation Ltd.

ISCOR South African Iron and Steel Indu

f Bri t i s h p o und
Libor London Interbank Offering Rate

Lux Luxembourg
M Manager
NA Not available

N~tl t Nationa l i t y
p Participant
RSA Republic of South Africa

$ US — Dollar
SA Societe anonyme
SF Swiss f r a nc
UK United Kingdom
USA United States of America
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Chert I

SOUTH AFRICA'3 BORROHIÃG OM THE INTERRATIO)IAL CAPITAL MARKETS

Honth South Af r i c a n 8 o r r o uer Loan Aet . 83-5($11) Rata Type cf Te ra/i,ife
(Guarantor) (ei l ) Equiv. loan

Bophuthateuena 5 1 o 5 l o . o L i be r CR 5/1937
1982 • June +1.cg

Identifiable Banks
(Managers/Natlty) Kredietbank International Group (8)

International Commercial Bank pic. (Intl.)

• Sept. C ity of Johannesburg (RSA) DH 5o 5 2o.o 1o.ooi 8 PU 4/1936

Identifiable Sanks
(Managers/Natlty) Berliner Handele-und Franki'urter Bank (FRG)

Bayerische Hypotheken- uni Hechsel-Bank AG (F'RG)
Bayerische Vereinsbank AG (FRG)
Commertbank AG (FRC)
Crgdit Comaerclal de Prance (F)
Deutsche Bank AG (FRG )
Dresdner Bank AG (FRG)
Union Acceptances L t d . ( R S A)
plus 72 participating banks (see attached toebstone)

Ters/
Honth South Af r i c a n Bo r r o uer Loan Amt. VS- 5 (ail) Rate Type of

(ail ) Equiv. loan L if I(uuarantor )

19S2
(cont 'd. ) • J u l y Dept. of Posts and Telecommu 8 -PR 5/ 198 7n ica t i o n s DM 75 5 3o . 4 1o. 5oi

Identifiable Banks
(Hanagers/Natlty)

e NA Dept. of Posts and TelecoIsmu 5 24.6 5. 755 HA 1/1983
n icat i o n s SF 5o

Identifiable Banks
(Managers/Natlty)

e NA Dept. of Posts and Telecommu 5 12.3 7.755 NA 3/1985
n icat i o n s SF 2 5

Identifiable Banks
(Managers/Natlty) : NA

e NA Dept. of Posts and Telecommu SF 5o 5 24.6 7.755 NA 3/ '1985
n icat i o n s

Identifiable Banks
(Hanagers/Natlty)

• NA Dept. of Posts and Telecommu 539. 4 HA NA 4/1986
SF Bonications

Identifiable Banks
(Hanagers/Natlty)



G hart I cont, 'd .

South A f r i c a n B o r r o wer Loan Ant�.Honth US-S(mii) Ra te Type o f Ter m /

( Guarantor ) (ail ) Equiv. loan Life

1982
( cont 'd . ) • NA Dept. of Posts and Tele

communications 5 2 o 5 2o. o NA NA 3/ 1985

Identii'iable Banks
(Hanagers/Natlty) : NA

• NA Dept. of Posts and Tele
communications 5.o NA NA 3/ 1985

Identifiable Banks
(Managers/Natlty) : VA

• N A Dept.df Posts and Tele
communications 5 3o 5 3o. o NA 5/1987

Identifiable Banks
( Managers/Natlty) : NA

• NA Dept. of Posts and Tele
communications S 1o 5 1o. o NA NA 3/1985

Identifiable Banks
(Managers/Natlty) : NA

• NA Dept.ni' Posts and Tele
communications 5 io 5 Co.o NA NA 3/1985

Identifiable Banks
(Managers/Natlty) : NA

• NA Dept. of Posts and Tele
communications 5 18 5 18.o NA NA 3/1985

Identifiable Banks
(Managers/Natlty) : MA

Month South Afr ican Bor rower Loan Amt. US-5(mil) Rate Type of' T e ra/Life

(Guarantor ) (mil) Equiv. loan

1982
( cont ' d . ) e NA Dept. of Posts and Tele

26 5 45.4 NA NA 1/1983communications

Ident,ifiable Banks
(Managers/Nat l t ,y )

• NA Dept. of Poets and Tele
communicationss 5 25 5 25.o NA NA 1/1983

Identifiable Banks
(Managers/Natlty) NA

e NA Dept. of Poets and Tele
communications SF 2 5 12.3 NA NA 3/1985

Identifiable Banks
(Managers/Natlty) NA

• NA Dept. of Posts and Tele NA NA 3/1985
coamunicat iona 5 25

Identifiable Banks
(Hanagers/Natlty)



Chart I Con t ' d . 4o

Mont.h South Af r i ca n Borrover Loan Aet .
(Guarantor )

U S-$(mil) R a t e Type of Ter n /Life
( si l ) Equiv. loan

1982
( cont 'd, ) • NA Dept. o f Pos t s a nd Tele 

communications $ 2o 8 2o, o NA VA 2/1984
Idsntfiable Banks

(Managers/Natlty) NA

• NA Dept. of Posts and Tele
communications S 25. o NA NA 1/1983

• NA Dept. of Posts and Tele
communicationss 8 1 o 8 17.5 NA NA 5/1987

Identifiable Banks
(Managers/Natlty) NA

• NA Dept. of Posts and Tele
communications 8 1 o 8 l o . o NA NA 4/1986

Identifiable Banks
(Managers/Natlty) NA

eNA Dept. of Posts and Tele
communications BF Soo S 9 0 NA NA 6/1988

Identifiable Hanks
(Managers/Natlty) : NA

Month S outh Af r i c a n B o r r o v e r Loan Amt. U S -S(mil) Ra ta Type o f Ter a /Life
(Guarantor ) (mil) Equiv. loan

1982 e Sept . ESCOM SF 6o 8 28.1 7 .635 8- PR 4/ 198 6

(cont'd.) Identifiable Banks
(Managers/Natlty ) Credit S u i s s e ( CN)

• NA ESCOM DM 25o 8 1o2. 9 Li bor CR 7/1989
4.755(1-5)
4.88$(6-7)

Identifiable Banks
(Managers/Natlty) Bayerische Vereinsbank AG (PRO )

• Dec. I SCOR
SP 'loo S 48. 8 7.135 8- PR 3/ 1985

Identifiable Banks
(Managers/Natlty) Union Bank of Svitserland (CN)
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Chart 1 ( c ont 'd . )

Month Sout h African Borrower Loan Aat. US- S (mil) Rate Typ e of' Ter m /Life
( Guarantor ) (mil ) Equiv. loan

1982
(cont'd.) eJuly Republic of South Africa 8 2oo 2oo • o Li be r CR 5/1987

4.755

Identifiable Banks
(Managers/Natlty) Nedbank ( R SA)

• Nov. South African Transport Services
(RSA) DH 1oo Co.o 9. 255 8- PU 5/1987

Identifiable Banks
(Managers/Natlty) Deutsche Bank AG (FRG)

B erl i n e r H a nd e l s  und Frankfu r t e r B an k ( F RG)
Bayeri sche Ver e i n s bank AG (FRG)
Commerzbank AG (FRG)
Dresdner Bank AG (FRG)
Swiss Bank Corporation International Ltd. (CH)
Union Bank of Switzerland (Securit,ies) Ltd. (CH)
plus 73 participating banks (see attached tombstone)

Month South Af r i c a n B o r r o wer Loan Amt. US-S(ail ) Rate(Guarantor ) Type of Term/
(mil) Equiv. loan Life

1982
( met 'd.) • A• Aug. Standard Bank ImportAExport

Finance Co. L t d . DM 5o 8 2o.2 1o . 755 8-PR A/1986
Identifiable Banks

( Managers/Nat l t y )

• NA Standard Bank Import 8 Export
F inance Co. L t d . k 3o S 52. 8 L i bor NA 3/1985

4. 75E
Identifiable Banks

(Managers/Natlty) Soditic SA (Intl,)



Chart. 1(conic . )

Month S outh A f r i c a n B o r ro v e r Loan Amt. U S -$(eil) Rate Ty • of T era /1.ife

(Guarantor ) (ail) Equiv. oan

19B1 CR
• iiov Barclays National Bank $ 1 lo $ t t o . o NA

Identif'table Banks
(Managers/Natlty) Citicorp CMG (USA)

Morgan Guaranty Trust Co. (USA)

5 S o $ 5o o Li bor CR 5/19BB
• NA Barclays National Bank

t .5oi (1 -2 )
+ • 635(3-5)

Identifiable Banks
(Hanagers/Natlty) Citicorp CMG (USA)

• Harch Dept. of Poets and Tele
communications 5 l o 5 t o . o Libor CR 5/ 1988

v.755

Identii'i.able Banks
(Hanagers/Nat.l ty ) S tandard Char t e red Bank L t d . (UK)

Loan Amt. US-5(mil ) Rate Type of T era/Lit •

Honth South Af r i c a n B o r r o wer
(Guarantor ) (mil) Equiv. loan

1983
(cont'd.)

• Apri l Dept. of Posts and Tela 5 2 o 5 2 o . o Libor CA 3/1986
cosmuni.cations t.635

Identifiable Banks
( Managers/i ia t l t y )

K redietbank NV (8 )

• June Dept. of Posts and Tele SF 5o 5 23. 7 6. 385 8-PR 5/ 1988

communications

Identifiable Banks Suiss Bank Corpora t i o n ( CH)
(Managers/Natlty)

• Sept. D ept. o f P o s t s and Tele DM 1oo 5 38. 5 9.oo5 8-PU 7/ 199o

communications (RSA)

Identifiable Banks Berliner Handel • -und Frankfurter Bank (FRO)
(Managers/Natlty) Coamersbank AG (FAG)

Deutsche Bank AG (FRG)
Kredietbank International Group (8)
Sui • s Bank Corporation International Ltd. (CH)
Bayerieche Hypotheken und W • che • I-Bank AG (FRG)

Bayerische Landesbank Girosentrale (FRG )
Baysrische Verainsbank AG (FRG)
Crgdit Commercial de Franc • (F)
Nedbanll (RSA)
plus 73 participating banks (ses

attached toabstone)



C hart I ( con t ' d . )

Month S outh A f r i c a n B o rr o v e r Loan Amt . U S-$(ai l ) Rate Ty pe of Term/Life

( Guaranto r ) (mil ) Equtv. loan

'I983

(cont'd. )
• NA Dept. of Posts and Tele

communications BP 5oo 8 9.8 NA NA NA

Identil'iable Banks
(Managers/Natlty) B anque General e d u L u x embourg ( L u s )

m NA Dept. of Posts and Tele
communications S F 5 o I 2 3 . 8 4. 63t NA 1/198A

Identifiable Banks
(Managers/Natlty) NA

Month South Af r i c a n B o r r o wer Loan Amt . US-$(mil) R at a Type of Ters/Life
(Guarantor ) (mil ) Equiv. lean

1983
(cont'ti. )

e Jan ESCOM (ECGD) S 35o 35o.o 8 . 5oS C R 2o/ 2oo 3

Identifiable Banks
(Managers/Natltv) Hill Samuel (UK)

Participant Barclays Bank International Ltd. (UK)

e Jan ESCOM 200 2oo.o Li bor CR l o/ 199 3
4.75S(1-4)
<.88S(5-8)
> 1.og(8- l o )

Identifiable Banks
(Managers/Natlty) Hill Samuel (UK)

Participant Barclays Bank International Ltd. (UK)

• March ESCOM SF 5o S 2 4 .5 6 . 5oS 8- PR I/1987

Identifiable Banks
(Managers/Natlty) S viss Bank Corpora t i o n (CH )

e Narch ESCOM (RSA) DM 15o S 62,5 8, 5og 8-PU 7/199o

Identifiable Banks
(Managers/ !Iat l t y ) Commerzbank AG (FRG)

Dresdner Bank A (F P/9)
Bayer Bayeri ache ye re i l t s hank AG (FRG)

Berliner Handels- und Frankfurter Bank (FPG)
Crtfdit Lyonnais (F)
Deutsche Bank AG (FRG)
Vredietbank International Group (8)
Sviss Bank Corporation International Ltd. (CH)
plus 88 participating banks (see • ttached tombstone)
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C hart I (c on t ' d . )

Honth S outh A f r i c a n P o r ro v e r Loan Aat. US-5( • i l) Rat • Type of Ter a/I.tfe
( Guaranto r ) (ail ) Equiv. loan

1483
(cont'd.)

• lay ESCOH (ASA) 5 95 5 75 0 1 1 %0% 8 PU 5/1944

Identifiable Banks
(Hanagers/Net I ty ) Coeaerabank AG (FRG)

Bayeriecho Hypotheken-und Vecheel-Sank AG (F'AG)
Payerieche Landeebank Girosentrale (FRG)
Berliner Handele-und Frankfurter Sank (FRG)
Credit Coaaercial de vrance (F)
C rgdit L y onnaie ( F )
Dresdner Pank AG (FRG)
Kredietbank International Group (S)
Nedbank Ltd . ( i l SA)
Sviss PAnk Corporation International Ltd. (CH)
Union Pant of Svitserland (Securiti • s)Ltd.(Cii)
plus 74 p a rticipating banks (see attached tosbetone)

• J ul y ESCOH DN 5o 5 19.3 NA CA lo/144)

Identifiable Banks
(Hanagere/Natlty) Kreditanstalt fur Wiederaufbau (FRG)

• Aug ESCGN DN 15o 5 56.1 hA CR t/1444

Ident i f i a b l • B a n k s
(Nanagers/Ãatlty) Deutsche Bank AG (FRu)

• Aug ESCON SF 5o 5 23.1 6.255 8 Pil 5 / '19 5 5

Identifiable Banks
(Nanagero/Natlty) Union Bank of Svitsorland (CH)

South Af r i c a n B c r ro vo r Loan Ant • US-5(si l ) Rote Type of T ora/(. i f .Nonth
(Guarantor) ( • il) Equi v. loan

1983 b tR 5/1945
(cont'd,) • Oct ESCOH 5 loo 5 loo .o ilk

Identif'labia Banks
(Nanagere/Natlty) i iedbank ( i lSA)

DN 5o 5 19.2 NA CR vi lqqo
• Oct ESCGN

Identifiable Banks
(.1 • sager • /Natlty) Veetdeuteche Landosbank Girosontral • (FRG)

• July Industrial Dovelopaent Corporation
of South Africa Ltd SF )o 5 'IA.2 6 . 5ol • -PR 5/145 •

Identifiable Banks
(Nanagors/Nstlty) Union Bank of Svitserland (CH)

• F • b ISCOR (RSA) DN loo 5 41.) 9.ool 8 t U 5/lqbb

Identifiable Bank •
( Nanagere/Nal,l t y ) Neetdouteoho Landoabank Oirosontral • (FIIO)

Bsyorsiohe Versine hank AG (FRG)
Coasorsbank AG (FRG)
Crddit Coasoroial do Franco (t)
Deutsche Bank AO (FRG)

Girosentra l • und bank der Botorrolchisohen Sparkaseon AG (Au )
Dresdnor bank AO (FRG)

Kredi • thank International Group ( • )
Union Bank of S v i t s o r l a n d(Secur i t i e s ) L td . ( C H)
plus bb pa rticipating bank • (aoo attached toabotono)



C hert I ( co n e d . )

Month South African Borrower Loan Amt . U S-z(et l ) Rate Type of Te r a/Lif

( Guarantor ) (mil ) Equiv. loan

1985
( contb. )

• Feb Medical University of
Southern A f r i ca 8 1 6 Z 16.o L i be r CR A/1987

+.635(1)
+.755(2-A)

Identifiable Banks
(Managers/Natlty) Crocker National Bank (UM )

• Dec Republic of South Af'rica DM 2oo 8 72. 7 8 . 5o5 8 - PU 8/1991

Identifiable Banks
(Managers/Natlty) Deutsche Bank AG (FRG)

Dresdner Bank AG (FRG)
Union Bank of Switzerland (Securities)Ltd. (CH)
Banque Psr i ba s ( F )
Bsyerische Vereinsbank AG (FRG)
Berliner Handels- und Frankfurter Sank (FRG)
Commerzbank AG (FRG)
t ledbank (RSA)
plus 72 p a rticipating banks (see attached tombstone)

South African Breweries 8 16o 8 16o. o NA CR NA• NA

Identifiable Banks
(Managers/Natlty )

Month South A f r i c a n B o r r o wer Loan Amt . US-Zi (ail) Rate Type of T e rm/Lif
(Guarantor ) (mil ) Equiv. loan

1983
(cont 'd . ) eJan South African Transport Services S F loo 8 51.o NA 8-PR NA

Identifiable Banks
( Managers/Natlt.y) : N A

SF 5o S 2/, • 5 NA 8-PR NA
• March South African Transport Services

Identifiable Banks
(Managers/Natlty)

• May South African Transport
Services ( RSA) DM 1oo 8 /,o.o 8.255 8- PU 7/199o

Identifiable Banks
(Managers/Net lty ) Berliner Handels-und Frankfurter Bank (FRG)

Deutsche Bank AG (FRG)
Bayerische Vereinsbank AG (FRG)
Commerzbank AG (FRG)
Dresdner Bank AG (FRG)
Swiss Bank Corporation International Ltd. (CH)
Union Bank of Switzerland (Securities)Ltd. (CH)
Crgdit Commercial de France (F)
Kredietbank International Group (8)
plus 7'/ participating banks (sea attached tombstone)
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C hart I ( con t ' d . )

Month South A f rican Borrover
( Guarantor )

Loan Ast . US- $ ( ai l ) Aste Type of Ters / Life
(ei l ) Equtv. loan

1083
(cont'd.)

Nov. South African Transport Services h 3o A2.9 CA 3/1986
Identifiable Banks

(Managers/Natlty) : National Westminster Bank (UK)

South African Transport Services lo 8 1u.tyDec. CR NA

Identifiable Banks
(Manssers/Nstlty) : Lloy d s Bank International Ltd. (UK)
Sole Prov i d e r

e NA South African Transport Services SF 5o 8 23 , 8 6. 13$ 8-PA NA
Identifiable Banks

(Managers/Natlty) S uiss Bank Corpora t i o n ( C h )

Month S outh A f r i c a n B o r r o v e r Loan Amt. US-S(ail ) Rat e Type of T e ra/I,ife(Guarantor ) (ail ) Et)uiv. loan

1983
(cont'd.)

• Apri l Standard Bank Import & Export
Finance Co. L t d . 8 2 5 5 25 . o Liber NA 3/1o86

~.75$
Identifiable Banks

(Managers/Natlty) Soditic Sh (Intl • )

• Dec Standard Bank Import&Export
Finance Co.i , td . SF Ao 8 18.2 6.385 8-PR 5/1988

Identifiable Banks
( Managers/Nat l t y ) Standard Bank Investaent Corp. (UK)



eh • rt I (cont'S.i

South Af r i c a n B n r r n ver Lean A et ,Vonth ! '8-S(ai l ) Rate Type of Tera /Life

(Guarantor) (sil ) Squrv. loan

lest • VA Bercleys National Bank 8 5 o 8 5o.o L i bor CR 5/198'?
+.5ot(1-2 )

.63$(3-S)

Idanrifi • hie Banks
(Kanasars/vetlty) Citicorp CKG (USA)

• Junc Bnohuthatsvane(non-guaranteed ) 8 So 8 5o o AA CR 7/1991

Identr'isola Banks
(Kanagers!Natlty) Standard Bank of South Afri e (UR)

srardsrd Baric of Eophuthatsvana (UK)
Balrclays National Bank (UK)
Trust Bank of Arriea Ltd. (RSA)

City of Ca p e To vn SF 9 . 9 8 3.9 6 . 38$( 1 - 2 ) NA t / 1988
Libor

+.75$(3-t )

Identifiable Banks
( !Ianagars/Nst l t y )

e June Dept. of Posts and Tele
coasunicat inns (R SA) DK 15o S 54.8 8. 3S$ 8-PU 7/1491

Identifiable Bar.ks Berliner Handels-und Franicfurter Bank (FR )
(Kansgers/Natlty) Eayerlsche Verainsbanx AS (FRG)

Coaserxbank AO (FRG)
Deutsche Bank AG (FRG)
DresdnerBank AG (FR )
Krediettaric Intarnatioral C.oup (8)
Sviss Bank Corporation International Ltd. (CH)
Bayerische Rypotheken-und h'echsel-Bank (??Gi
Bayerische ' a.".desbank Cire en t r a le ( F R )
Credit onsercial de France (F)
Nedbank Interratioral (RSA)
eius 7t pa r t'eipating banks (sae attached tosbstore)

Konth South Afr i c an Bosrcver Loan Ast . US-S(sil ) Rata Ty pe of T ers/L i f e
(Guarantor ) (ail ) Equiv. loan

198.
(cent'd.) • June Dept. of Posts and Tele

coasunications (non-guaranteed) 8 5 o 8 5o.o i ,i bor C!? I /1988
+.63$(1-3)

.-S$(A)

rdan ifiable Banks
(Kanagers ". arity) Guinnass KahonACo ( ' JK )
Particirants Ba..ca Unior.a de C r e d i t o ( NA )

Ban o Totra y A p ores ( Po r t . )
Banque Beige L td . ( 8 )
Banque da Dgpgts (CR)
Banque Po"u a i r e Su i s se Luxesbourg (CH )
Carlplo dt • 1
Dresdner Pans A G (FRG)
Internatioral Cosaercial Eanic (Intl)
Landesbank Schlesvlg-Holstein International (FRG)
. 'iordf i nar z ( C H)
Trust Bank of Af'rica Ltd (RSA)
Volkskas Internationa (RSA)
Sent.alsparkasse und Koaaertialbank (Au)

• "ly Dept. of Posts and Tele
coasunicat i ons (n o n-guaranteed ) S t 2 72.o Li bor CR 5/1989

r .63$(1-3)
+.'7S$(t-S)

Identifiable Banks
( Vanagars/Bat l t y ) Standard Bank of South Afric • (RSA)

Svlss Volksbank (CH)
( )sterra i c h i s nhe Lgnderbank (Au)
Allgeseine Sparkasse (A u)
Crgdit L y o nnais ( F )
Banque Nationale de Paris (P)
Socigtg Can&rale ( F)
BAnca Cossereiale Italians (It)
Bayer lsche Rypothekerr-und Veehsel-Bank (FRG )



har ( cc nt d . ) • 8

ronth South A. r c a n Bor . Over Loan A • t . 8 -Z ( a i 1 ) R& . •(Guaraator ) Type et ?era/ t f e( • il ) Squiz. 1oan

198
(cool)I. ) • Oc. e p • o f Po e t s a n d T e le 

coma.. ications (RSA) ECO z o 5 29 1 11 635(1 3 ) 9 P7 1 5/ 1 9 9 9
dertifieble Backs
( Vacagers/Na 1 t y ) Credit Cosae. nial de Fear.ce (P)

Banqre internationale a Luxeabourg SA (Lux)
X.edietbank Interra.icosi roup (B)
Bz oque Gene ale d u L u x e sbourg SA (L ux )
Banque I c d osuez ( F )
BBL International (SK) Ltd ( NA )
Beriirer r angels- und ?ranifu.ter BAnk (FBG)
Cozzerztani AG (FRO)
Creditenztalt-Bznkverein (Au)
Cresdne Ba nk AG (FR )
Rill Sasuel 8 Co Ltd. (UK)
Soczdta Gonsraie r?I

Sociate Generals de Banque SA (B)
Sviss Ba..k Corpol'aticn International Ltd. (CR)
Th» Trust Bark of Africa Ltd. (London Branch) (RSA)
Onion Bank of Svitzer a 5 (Securities)Ltd. (CH)
plus 28 participatzng barks (see attached toabstone)

ept. of Posts ard Tele
c o • au i a ' t i o n s SP 7o 29.8 6.385 B- PR 6/199o

Identii'iable Banks
(Nanagers/Vatlty) Sviss Bank C orporat i o n ( C h )

No h South Af r i ca n Bo r o ve r oan Ast. S S -S!ail) Rat • T ype of Tera/Lif •
(Guarantor ) (ail ) Equi». loan

198v
,'con.'d. ) • Nar cL CON io 5 15. < RA CR to/199z

ident' iable Banks
(Nanagers/Sanity) : Bar c lays Rational Ba k (UK)
Sale Pravzder

• rarch BN 37 5 15 , 3 L i ber CR 7/1991
z.755(1-5)Identi able Banks e.885(6-7)(Nanagers/Ãatlty) Conaerzbark AG (FRG)

• Var cb ESCON SF 1oo 5 16 , 6 6. 255 8- PR 5/198'9
Identifiable Banco
(Na..agers/Satlty) Bans ' eu (Ch)

• Ranch ESCON (nor.-gua a t e e d ) 50 5o.o Li ber CR 3/1987
e.635

de =' f i a b e E a z s
( Nanagers/Ratl t y ) Guinness Nahon 8 Co ( I) K )

• Apri l ESCON (PoA) ON 15o 8 57. 8 8 .oo'5 8-PB 8/1992

en?if abl e Ba z s
(Nanagers/Eat lty) Ozeodnel Bank AG (FRG)

Cosserzbank AG (PRG)
Bayorischo Hypothekon-und Nochsol-Bank AG (FRG)
Berliner Handols-und Frankfurter Bans (FRG)
Crgiit Coaaerci • 1 do Franco (F)
CrRdit Suisse Pirot Bostoo Ltd (Ch)
Deutsche Bank AG (FRG)
Kredietbank RV ( 8 )
Nestdoutsche Landosbank Girozentral • (FRG)
Nedbark (RSA)
plus RA p articipating banks (soo attached toabotone)
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herc , cont i . )

io"t« \"-ictc 3crrcvtr -can As . US- S,' a t ] ) Rate
( Guaranto r ) ( si l ) KRuiv. r oan

'los
cccr3. ' e Aug SSCON (RSA) SF 1oo 6.385 3-?8 6/199o

(Nanage. s!Nat t y ) Credit Sui s s e (Ch )

• Se?t SSCQN (FSA) DN 1on 5 8.255 3-PU 8/ ron2
Identifiacie Saris

(Nanagers/Natlty) Cc-- •  «a-i A (vR )
Dresdner Sack A" (FR G!
3syer i s ch e V e r e i n s b ani A 'vcG 1

Cre' = y cn n a is (
Deutsche Ba. .i A (FRG)
K ecie ba"k In troat'o al " oco (3)
'.iedbeci s ter a i c al ( RS A )
:nio Sari of Svitterlard (Secu.'ties) td (Ch)Nestdeutsche Landesbani "irctentrale (FRG)
p'us 83 p a rticipating backs (see a a ched ca b s t c n e )

BSCQN (non-g a a . . eed ) Io t liA NA </1988
Ide.. ' f i s b l e 3 a c k s

( Nanage s,".iat y )

Nocti S outh A f r ' c a n B o r r c v e . Loan A t . Uo-S(si l ) Rat e .y"e of • er a /Lift
(Guarantor ) ( ni l ) V, loan

d, ) e June Industrial Developsent Corporation
of Sou.h A r i c a d (?SA) DN 5o 5 18.3 8.385 8- PA 7/1991

Iden ' f i a b l e Banks
(Nanage. s/Nat l y ) Dresdner 3an i AG (F RG)

Coasertbani AG rFRG)
Bayerische an d e sbank (FRG)

• u e I d stria Developsent Co po ation
cf Scut« Africa d S . 5 o S 21.9 6 . 385 3- PA 6/199o

den i f ' ab l e B e r k s
(Nanagers/Natl y ) Unior. Bark of Svi zerland (Ch)

Nedbank Finans (RSA)

0 say P t ' I el' 3 c ' cld Iugs ]
or.-g. ara.-.~teed ) 5o t 5r l Liber 3- PU 5/1989

«. 385
Ider.'.' iable 3anis

(Nanage s/.'iet: ty) Citicorp International Bank Ltd (USA)P ar i c p a n t s Bang Je Ir.dos ex ( l' )
Barcl aye National Bar.k Ltd (UK)
Nar.ufactur ers Hanover L t d (U S A)
Nedbank Ltd ( Res)
8 N ?othschild 8 Sons Ltd (UK)
The Standard Bank of South Africa Ltd (UK)
Sviss BAnk Corporation International Ltd (Ch)
Union Ba .lr o f Sv i t s e r l a nd (3 • curiti • • ) I. t d ( C h )
Volkskas Ltd (RS A)

(see also attached toabstone)



So
Chert I ( c on t d . )

U S-S(mil) R a t e Type af T«rm/ Lif'
Month S outh A f r i c a n B o r r o v e r Loan Amt .

(Guarantor ) (mil ) Equiv. loan

S 1o.o L i b e r CR 5/1989
1984 R and Hete r B o a r d S 1o

f contk . ) • Sept +.5ot( '1-3)
+ . 6 3$ ( 4- 5 )

Identifiable Banks
( Hanagers/ . ' la t l t y ) : P a r i b e s ( F)

• Jan Republi c of South Africa S F T o 5 31.3 6.aa$ S- PR 6/199a

Identifiable Banks
(Haragers/Natlty) : Union Bank of Svitzerland (Ch)

3 31. 3 6. oa$ CR > i5 19 8O
• Jan Republic of' South Africa S F 7 o

Identifiable Banks
(Managers/Natlty) Union Bank of Svitzerland (Ch)

Sviss Vo l ks bank ( Ch)
Deutsche Bank ( S u i s se ) S A ( F RG)
Hendelsbank NN (UK)
IIAnca Della Svizzera Italians (USA)

8 34.4 11.25$(1-5) 8-PU 1 5 / 1999

• Harch Republi c of South Africa ECU Ao

Identifiat le Banks
(Managers/Natlty) Credit Commercial de France (F)

Banque Internationale a Luxembour S A ( L u x )
Kz edietbank SA Luxembourgeoise (8
B anque General s d u L u xembourg SA ( u x )
Banque Indosuez (F )
Banque Nationale de Paris (F)
Berliner Handels-und Frankfurter Bank (FRG)
Genassenschaftliche Zentralbank AG Vienna (Au)
Hill Samuel 0 Co Ltd (UK)
Nedbark Ltd . ( R SA)

ociet G n rale (F
vtss aanx corporat on International Ltd (ch)e s a

plus 55 participating banks (see
att ac hed tombstone )

Loan Amt. US-S(ail ) Rote Type of Term/Life

Month S outh A f r i c a n B o r ro v e r (ail ) Equiv.
loan

( Guarantor )

1984 8 7 5 8 75 o Liber 8-PU 5/198o

m.19$cont'd) • March Republic of South Africa

Identifiable Banks Dresdner Bank AG (FRG)(Managers/Natlty) B anque Par i ba s ( F )
Sodit i c ( Je r s ey ) L t d . ( N A )
plus 15 participating banks (see

attached toa'batons)

8-PR
SF 7o 8 31.8

• March 'Republic of South Africa

Identifiable Banks Union Bank of Svitzerland (Ch)
(Hanagers/Natlty)

8 43,9 6.38$ 8-PR 6/199o
SF 1oo

e June Republic of' South Africa
(reneval )

Identifiable Banks S viss Bank Corpora t i o n ( C h )
( Hanagers/'.Iat l t y ) Nedbank Finanz (RSA)



51

Neath S outh A l ' r l c s n B o r r o v e r Loan Ast .
(Guarantor ) U c S(ai l ) Rate(ail ) Type of T e ra/Lif

gquiv, oan

' 446
( contd. ) • J u l y Reputllc ol' South Africa 6 Ao 5 5 5 .1 1 . 546 8 - PU 5/1994Identifiable Banks

tnanagers/Nstlty) Haabros Bank Ltd ( UK)
Hill Ssauel 6 Co Ltd (UK)
N N Rothschild 6 Sons Ltd (UK)

part i c i p a t i n g b a nks Banque In dcsues ( F )
Crgdit Coaaercial de France (F)
Sviss Rank Corporation International Ltd (Ch)
B anque Paribas ( F )
Crgdit Suisse First Boston Ltd (Ch)
The Trust Bank ol' Afr lca Ltd., London Branch (RSA)
(See also attached toabstone)

• Dec Republic of South Af'rica DV 25o 8 83 6 » 946 8 PU 8/1442Identifiable Banks
(Nanagers/Nstlty) Deutsche Bank AC (FRu)

Coaaersbank AG (FRG)
Dresdner Bank AG (FRC)

B anque Paribas ( F )
Union Bank of Svit seri and(Securities)Ltd (Ch)

Bayerische Landestank Cirosentrale (FRG)
Berliner Handels-und Frankfurter Bank (FRC)
Nestdeutsche Landesbank Citossntrale (FRG)
Nedbank International (RSA)
plus 69 p articipating banks (see attached toabstone)

North SoI h A t ' r i c a » 3 r r c vc r
( 3 Iars» . r ) L.sn ln'. /f-S(»ll) Rate Ty pe of T(si11 Fq iiv . loan

198

4 4 n I ' 3 I • .'.'A S af»sr ( r e
Eo 5 c . .A CR 5/19sqn ' i f ) a b l e B a r k s

(.'.s» a 6 e r s / )1 s t 1 t y ) Bat clays R atio»el Bank (UK)
Vedrs»s (RSA)
Serlank (3 : A)
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Month S outh A f r i c a n B o r ro v e r L oan Aet . US-X(ei l ) Rate Type of Tera/Life
(Guarantor ) ( ai l ) Squiv . loan

1984
(eonth.)

• Harch South Ai'rican Transport Services S F 7 5 3 34.9 6.0 5 B- PR 5/1989

Identifiable Banks
(Nanagers/Natlty) Union Bank of Svitzerlend (Ch)

• Apri l South African Transport
(RSA)

S ervi c e s
DN 5o S 18.9 S.nox 8- PR 7/1991

Identifiable Banks
(Managers/Natlty ) Berliner Hendels- und Frankfurter Ban'k (FRG)

• July South African Transport Services
(non-guaranteed) s 3 0 39.6 Li bor CR 5/1989

+.63$(1-3)
+.75$(4-5)

Identii'iable Banks
(Managers/Katlty ) Guinness Nahon 6 Co. ( ( D )

Month Sout h African Bozrover Loan Aat . US- S( ai l ) Rate Ty p e of Tars / Life
{Guarantor ) ( si l ) Euqiv. loan

1984
South African Transport Services SF 9o 36.5 6.75$ B-PR 6/199o

(cont'd.) • Nov

Identifiable Banks
(Managers/Natlty) Union Bank of Svitzerland, (Ch)

• Nov South African Transport Services
(RSA) DN 1oo 33.4 7. 63$ B- PU 8/1992

Identifiable Banks
(Managers/Natlty) Deutsche Bank AG (PRG)

Berliner Handels- und Frankfurter Bank (FRG)
Bayerisehe Vereinsbank AG (FRG)
Coaserzbank AG (FRG)
Lresdner Bank AG (PRG)
Sviss Bank Corporation International Ltd (Ch)
Union Bank of Svitzerland (Securities)Ltd. (Ch)
plus 74 participatirg banks (see attac).ed toebstone)

• Peb Standard Bank Isport 8 Export 4/1988
F inance Co. Ltd . SF Ao 5 18.1 6. 25$ 8-PR

Identifiable Banks
(Neo age re/ Natl ty ) Sodi tie (Intl. )

• May Standard Bank Iaport 8 Export 8/1992
Finance Co. Ltd . 5o 5 7o.o Li bor 8-PR

v.25$

dentifiable Banks
(Managers/Natl ty ) Standard Chartered Nerchant Bank (Ul)

Citicorp International Sank Ltd. (USA)
Continental Illinoi • (USA)
J. Henry Schroder Vagg 8 Co Ltd ( Ul )
Banque Paribae ( F )
Haabros Bank Lt d ( U l )
Saraein Integnatiopqj Securities (Ch)
Socigtg Ginerale (F)
Seize Bank Corporat1on International Ltd. (Ch)
Union Bank of Svitxerland (Securiti • • )Ltd. (Ch)
Vestdeutsche Landesbank (FRG)
Banco de Bi l bao SA (Sp)



Chart I ( c o n t ' d . )

Month S outh A f r i c a n B o r r o u e r
( Guaranto r ) I .oan Amt .

(mil)
"S-S(mil ) Rate Type of . Term/Li >

Equiv. loan

1984
(cont 'd)eNov Standard Bank Import 4 Export

Finance Co . L t d.
S 75( Standard Bank of South Africa Ltd.) 75.o Libo r B- PR 7/199'

A.25SIdentii'iable Banks
(Managers/Natlty) Socigte Generale (F)

B anco de B i l b a o SA ( S p )
Banco di Sicilia ( It )
Banque Internationale a Luxembourg SA (Lux )
()sterreichische Landerbank AG (Au)
Istituto Bancario San Paolo di Torino (It)

Societe Generals d e Banque SA ( B )

e March Transkei ( V o l k skas and Bank o f
Transkei ) SF 9.5

Identifiable Banks S 4.4 6 . 25g 8-PR 3/1987
(Managers/Natlty)

S odit i c ( Int l . )
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C hart I I BANKS INVOI.VEO IN SOUTH 4 "RICA' F IRAN

,'Iid I 82 1 8 b countr
A ustr i a

ALLGEMEINE SPARKASSE

1984/89 Dpt. of Posts and Tele
communications S 42 8 42,o(non-guaranteed) Libor

+ .635 (1-3 )
.755(4-5)

BANK GEBRVDER GUTMANN NFG. AG

1983/88 ISCOR (RSA) DM loo 8 41. 3 9.ooS 8-PU

CREDITANSTALT-BANKVEREI iV

1982/86 City o f J o h a nnesburg (RSA) DM 5o S 2o.o lo.ooS B-PU
1982/87 South African Transport

Services(RSA) DM loo 8 4o.o 9.255 8-PU
1983/88 I S COR (RSA) DM loo 8 41.3 9.ooS 8-PU
1983/9o ESCOH (RSA) DH 15o S 62.5 8. 5o'5 B-PU

1983/88 ESCOM (RSA) 8 75 S 75.o 11. 5oS 8-PU
'I983/9o SA Transport Services(RSA ) DM loo S 4o.a 8.255 8-PU
1983/9o Dept. of Posts and Telecommuni

cations ( RSA) DM loo S 38.5 9. ooS 8-PU
1 983/91 Republ i c of South Africa DM 2oo S 72.7 8. 5o'I B-PU
1984/92 ESCOM(RSA) DM 15o s 5%.8 B.ooS B-PU

1 984/91 Dept . of Posts and Telecommuni
cations (RSA) DM 15o 8 Si4.E 8.385 8-PU

1984/92 ESCOM (RSA) DM loo 3%. Iv 8.255 8-PU
1984/92 SA Transport Se r v i ce s ( RSA) DM loo S 33.+ 7.635 8-PU

198C/92 Republ i c of South Africa DM 25o 8 5)3.(a 7.755 8-PU

1984/99 Dept. of Posts and Tele
communications (RSA) E CU 4o 8 29 . 1 11 .6 35 ( 1 - 3 ) 8-PU

GENOSSENSCHAFTLICHE ZENTRALBANK AG- VIENNA

1982/86 City o f Jo h annesburg(RSA) DM 5o S 2o.o lo.ooS 8-PU
1983/88 ISCOR (RSA) DM loo S 41.3 9.ooS 8-PU
1983/9o ESCOM (RSA) DM 15o S 62.5 8.5oS 8-PU

1983/88 ESCOH ( RSA) 8 75 S 75.o 11.5oS 8-PU
1983/9o SA Transpor t S e r v i c e s ( RSA) DH loo S Co.o 8.255 8-PU

1983/9o Dept. of Posts and Tele
communications (RSA) DM loo 8 38.5 9,ooS 8-PU

1983/91 Republic of South Africa DM 2oo S 72.7 8.5oS BCPU

1984/99 Republic of South Africa ECV 4o 8 34.4 11.255 8-PU
(5 yrs)

1984/92 ESCOH (RSA) DM 15o 8 SC.E B.ooS 8-PU
1984/91 Dept. of Posts and Tele

communications (RSA) DM 15o s s I).8 8,38S 8-PU
1984/92 ESCOM (RSA) DH loo S Su.b 8.25S 8-PU

1984/92 SA Transport Se r v i c e s (RSA) DM loo 8 331P 7.63S 8-PU

1984/92 Republic of South Africa DM 25o S 83.6 7. 75S 8-Pb

GIROZENTRALE UND BANK DER ()STERREICHISCHEN SPARKASSEN AG
8-PU

1982/86 City o f Jo h annesburg(RSA) P DM 5o 8 2o,o lo.ooS
8-PU1982/87 SA Transpor t S e r v i c e s (RSA) P DM l oa 8 Co.o 9.255
8-PU1983/88 ISCOR (RSA) M DM l oo 8 41.3 9.ooS
8-PU1983/9o ESCOH (RSA) P DM 15o 8 62.5 8.5oS
8-PU1983/88 ESCOM(RSA) P 8 7 5 8 75.o 11. 5oS
8-PU1983/9o SA Transport Se r v i c e s (RSA) P DM l oo 8 Co.o 8. 255

1983/9o Dept, of Posts and Tele
8 38.5 9. ooS 8-PU

communications (RSA) DM lao
8 '72. 7 8. 5o5 8-PU

1983/91 Republic of South Africa DM 2oo
198C/99 Republic of South Africa ECU Co 8 34,C 11.255 8-PU

(5 ) i rs )
DH 15o S'V 8 8. oo5 8-PU1984/92 ESCOM (RSA)

1984/91 Dept. of Posts and Tele
communications (RSA)

P P P
DH 15o sic, 8 8. 385 8-PU
DM loo 3i4.4i 8. 255 8-PU

1984/92 ESCOM (RSA)
SA Transpor t S e r v i c e s ( RSA) DH loo S 'SX+ 7. 635 8-PU1984/92

1984/92 Republic of South Africa P DM 25o 83 Ai 7 75S B-PV
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Chart II con/d.

Austria (cont'd.)

USTERREICHISCHE LANDERBANK AG

1982/86 City o f J oha n n esburg ( R S A) P DH 5o S 2o.o 1o. oo'I 8-PU
1982/87 SA Transport S e r v i c e s (RSA) P DM 1oo S Co.o 9. 255 8-PU
1983/88 ISCOR (RSA) P DH 1oo 8 41.3 9.ooS 8-PU
1983/9o ESCOM (RSA) P DM 15o 8 62.5 8.5oS 8-PU
1983/88 ESCOM (ASA) P 8 7 5 75.o 11.5oS 8-PU
1983/9o SA Transpor t S e r v i c e s ( RSA) P DH loo 8 Co.o 8.255 8-PU
1983/9o Dept. of Posts and Tele

communications (RSA) P DM loo 8 38.5 9.ooS 8-PU
1983/91 Republic of South Africa P DM 2oo 8 72.7 8.5og 8-PU
1984/89 Republic of South Africa P 8 75 75. o L ibor v . 19 S B-PU
1984/92 ESCOH (RSA) P DM 15o 8 5'48 B.oo5 8-PU
1984/91 Dept. of Posts and Tele

communications (RSA) P DM 15o 8 SM.R 8 • 38S 8-PU
1984/89 Dept. of Posts and Tele

communications (non-guaranteed)P S 42 8 42.o Libor
635('1-3)

i .75S(4-5) c.R
1984/92 ESCOM (RSA) P DM loo 8 34.b 8.25S 8-PU
1984/92 SA Transpor t S e r v i c e s (RSA) P DM loo 8 33,+ 7.6)S 8-PU
1984/92 Republic of South Africa P DM 25o S 83,6 7. 75'l B-PU
1984/91 Standard Bank ImportAExport

Finance Co . L t d, M S 7 5 S 75.o Libor 8-PR
(Standard Sank of South Africa Ltd ) i. 25'I

SALZBURGER SPARKASSE
1984/99 Dept. of Poets and Tele

communications (RSA) P ECU 4o S 29 , 1 11.6)S(1-3 ) 8-PU

ZENTRALSPARKASSE UND KOMMERZIALBANK
1984/88 Dept. of Posts and Telecommuni

cations (non-guaranteed) P S 5o S 5o.o Libor CA
v.6)S(1-3)
i,75S (4)

~Bl 1 •

BANK NAX FISCHER ECV
1984/99 Republic of South Africa

P Co S 3C, C 11.255(1-5 ) 8- PU



I
Chert II contd. 56

Releius ( cont ' d )
KREDIET&ANK INTERNATIONAL GAOUP

Li hor1982/87 Bophutat s v ana S l o 5 l o . o1983/88 ISCOR(RSA) DH lao 41. 3
1983/9o ESCOH(ASA) H H M H B-$8

D H 1 5 o 5 62.5 8. 5oS
1983/88 ESCOM (RSA) 8-PU

5 75 5 75.o 11.5ot 8-PU
1983/9o SA Transport Se r v i ce s ( R SA) H OH loo S l o . o 8.255
1983/9o Dept. of Posts and Tele 8-PU

casauni ca t i o n s ( RSA) DM 1 oo 5 38.5 9. oo5 8-PU
1984/89 Republic of South Africa H P 5 75 5 75.o Libor B-PU

+ .195
1984/91 Dept. of Posts and Tele

coaaunica t i o n s ( RSA) DH 15o 5 5IF.() 8. 385 B-PU198//99 Dept. of Posts and Tele
c ossunica t i o n s ECU 4o 29.8 11.635(1-3) 8-PO

1984/92 ESCOH (ASA) DH loo 5 377/e 8.255 8-PU

Crgdit General SA de Banque
1984/99 RePubli c of Soath Africa P ECU / , o 5 34, 4 1 1,255 (5 y rs ) 8 PU

Kredie t bank NV
1982/87 SA Transpor t S e r v ic e s ( RSA) P DM l oo 5 4o.o 9. 255 8-PU

1983/86 Dept. of Posts and Tele
c oaaunica t i o n s M S 2o 5 2o.o Libor CR

7 .63S

1983/9o D ept. o f P o s t s and Tele
cossunicat i a n s (RSA) P DM 1 o o 5 38.5 9.ooS 8-PU

P DH 2oo 5 72.7 8.5oS 8-PU
1983/91 Republic of South Africa 8-PU
1984/92 ESCON (RSA) H DH 15o 5 59.8 B.ooS

1984/92 SA Transport S e r v i c e s (ASA( P DH l oo 5 33.I/ 7.63S 8-PU

1984/92 Republic of South Africa P D H 2 5 o 5 93b 7.755 a s l I

KREDIETBANK INTERNATIONAL CAOUP contd.

K redietbank SA Luxeabourgo is e ( L u x )
1982/87 SA Transpor t S e r v i c e s (ASA) DH loo 5 4o.o 9.255 8-PU
1983/88 ISCOR (RSA) DH loo 5 41.3 9.ooS 8-PU
1983/9o ESCOM (RSA) DM 15o 5 62.5 8.5o5 8-PU
1983/88 ESCOH(RSA) 5 75 5 75,o 11.5o5 8-PU
1983/9o SA Transport Se r v i c e s (RSA) DM loo 5 4o.o 8.255 8-PU
1983/91 Republic of South Africa DH 2oo 5 72.7 8.5o5 8-PU
1984/99 REpublic of South Africa ECU 4o 5 34 • / 11.255 (5 yrs)8-PU
1984/92 ESCOM (ASA) DM 15o 5 32.8 B,ooS 8-PU
1984/91 Dept. of Poets and Tele

coaaunicat i ons(RSA) P DM 15 a 5 577.8 8.385 8-PU
1984/92 ESCOH (RSA) P DH l oo 5 3M.I7 8.255 8-PU
1984/92 SA Transpor t S e r v i c e s (RSA) P DH l oo 5 7.635 8-PU

1984/92 Republic of South Africa P DH 2 5o 5 936 7.755 8-PU

SOCIETE GENERALS DE BANQUE SA

1984/99 Republic of South Africa P ECU 4o 34.4 1 1.255 (5 y r s ) 8 - PU
1984/99 Dept,. of Posts and Tele

coaaunicat i on s ( ASA) H ECU 4 o 5 29 • 1 11.635(1-3) 8-PU
1984/91 Standard Ban(I laPortAExPort

P inance Co. L t d . M 5 75 5 75.o Li bor 8-PR
(Standard Bank of South Africa Ltd.) 7,255

B anque Beige L t d .
198//88 Dept . o f Fast s a n d T e l e 

coasunications (non-guaranteed) P 5 5o 5 5o. s Li bar CA
7.635(1-3)
7,755(4)
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Chart I I c o n ( ,d.
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Federal Republic oi Germany(cont)l )

BAYERISCHE NYPOTHEKEN -UND WECNSELBANK

1982/86 City of Johannesburg (RSA ) H DH 5o 5 2o.o lo.ooS 8-FU

1982/87 SA Transpor t S e r v i c e s ( RSA) P DN l o o 5 4o.o 9.25$ 8-PU
1983/88 ISCOR (RSA) P DH l o o 5 41.3 9.oo5 8-PU
1983/9o ESCOH (RSA) P DN 1 5o 5 62.5 8. 5o5. 8-PU
1983/88 ESCOM (RSA) H 5 75 5 75.a 11.5oS B-PU
1983/9o SA Transport Se r v i c e s (RS A) P DM lao 5 Co.o 8.255 8-PU
1983/9o Dept . o f Poet s a n d T e l e

communications (RSA) M DM l o o 5 38.5 9.ooS 8-PU
1983/91 RePubli c of South Africa P DH 2oo 5 '/2. 7 8.5o5 8-PU
198//89 Republic oi' South Africa P 5 75 5 75.o Libor

. 195 8-PU

1984/92 ESCOM (RSA) M DM 15o S M .B B.oos 8-PU
198/,/91 Dept . of Poets and Telecommu

nicat i on s ( R SA) H DH 15o S S V . B 8. 38$ 8-PU
198C/89 DePt. o f Poet s an d T e l e 

communications (non-guaranteed) P S C 2 5 4 2 o Libor
+ .63S(1-3)
v .75$(4-5)

1984/92 ESCOM (RSA) P D M l o a 5 SV.(a 8.25'I 8-PU

1984/92 SA Transpor t S e r v i c e s ( RSA) P DM l o o 5 33.V 7.63S B-PU

1984/92 Republ i c of South Africa P DM 25o 5 834 7.755 8-PU
198/,/99 Dept.a'f Posts and Telecommu

nicat i o n s ( R SA) P EC// / o 5 2 9. 1 11. 63$ ( 1 - 3 ) 8 - P U

Westfalenbank AG

1982/86 City of Johannesburg(RSA) P D H 5o 5 2o.o lo.ooS B-PU
1982/87 SA Transpor t S e r v i c e s ( A SA) P DH lao 5 Co.o 9.255 B-PU
1983/88 ISCOA (RSA) P DM l o o S 41,3 9.oo5 B-PU

1983/9o ESCOM (RSA) P DM 15o 5 62.5 8. 5oS 8-PU

1983/9o SA Transport Se r v i ce s ( RSA) P DH l o o 5 4o.o 8.25$ 8-PU

1983/9o Dept. of Posts and Telecommu
nicat i ons ( ASA) P DM l o o 5 38,5 9.oo5 8-PU

1983/91 Republic of South Africa P DM 2oo 5 '/2. 7 8.5oS 8-PU

1984/92 ESCON (RSA) P DM 15o 5 MB B.oos 8-PU

1984/91 Dept. of Posts and Telecommu
nicat i ons ( RSA) P DN 15o 5 EV.B 8. 385 8-PU

1984/92 ESCOH (ASA) P DH l o o S Bm.(e 8.255 8-PU

1984/92 SA Transport Serv i ce s ( RSA) P DN l o o 5 33.< 7. 635 8-PU
1 984/92 Republ i c of South Africa P DN 25o 5 856 7.755 n-en
1984/99 Dept . of Posts and Te l acoseb.(NBA) P ECU 40 5 29.1 11.631(1-3 ) 8- PU

BAYERISCAE LANDESBANK -GIROZENTAALE 8-PU
1982/86 City of Johannesburg(RSA) P DH 5 o S 2 o . o lo.oo$

8-PU
1982/87 SA Transport Serv i c es (RSA) P DN l oo S 4o . o 9.25$

8-PU
1983/88 ISCOR(RSA) P DN l oo 5 4 1 . 3 9.oo5

8-PU
1983/9o ESCON (RSA) P D M 15o 5 62. 5 8.5o$

8-PU
1983/88 ESCOH (ASA)

M 5 75 5 75.o ». 5oS
8-PU

1983/9o SA Transpor t S e r v i c e s ( RSA)
P DH l oo 5 / ,o .o 8.25$

8-PU
1983/9o Dept. of Posts and Telecommunications(RSA)H DH

l oo S 38.5 9.oog
8-PU

1983/91 Republic of South Africa P DM 2 oo 5 72 , 7 8. 5oS

1984/99 Republic of South Africa P ECU Co 5 34 4 11. 25$ (5 yrs) 8 - PU

1984/89 Republ i c of South Africa P 5 7 5 5 7 5 , o Liber
, 19S 8-PU

D M 15o 5 & . 8 B.oo5 8-PU
1984/92 ESCON (ASA) P

DH 1 5o 5 5V.B 8,38$ 8-PU
1984/91 Dept. of Posts and Telecommunications(RSA)M DM 1 oo S 3v.b 8.255 8-PU
1984/92 ESCOM (RSA) P

SA Transport S e r v i ce s ( RSA) P DH loo 5 33 .V 7.6ff 8-PU
1984/92 8-PUDM 25o 5 8>/ e1984/92 Republic of South Africa M

D N 5o 5 1 8 3 8.385 8-PR
1984/91 Industrial Development Corp. (ASA) M

1984/99 Dept. oi' Posts and Telecommunications(RSA)P ECU 4o 5 29. 1 » .635(1 3) 8-PU

Bankhaus N Aufhauser DH 5o S 2o o lo,ooS 8-PU
1982/86 City o f J o hannesburg(RSA) P

DM loo S Co.o 9.255 8-PU
1982/87 SA Transport S e r v i ce s ( RSA) P

D H loo 5 4 1 . 3 9.oo5 8-PU
1983/88 ISCOR(RSA) P

DH 15o 5 62. 5 8. 5os 8-PU
1983/9o ESCOH (RSA) P

D H loo S 4o . o 8. 255 8-PU
1983/9o SA 1'ransport Se r v i ce s ( RSA) P

DH loo S 38 5 9.oo5 8-PU
1983/9o Dept. of Posts and Telecommunications(RSA)P DH 15o 5 5 ) , i t) B.oo5 8-PU
1984/92 ESCOM(RSA) P

DH 15o 5 SV.S 8.385 8-PU
198/,/91 Dept. of Posts and Telecommunications(RSA)P DH loo 5 3V./s 8.255 8-PU
1984/92 ESCOH (RSA) P

DH loo S SSV 7. 635 8-PUP
1984/92 SA Transport Ser v i ces (ASA)
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I

Chart II contd.
I

Federal Republic of Germany (contd.)

BAYERISCHE VERE INSBANK AG 5 2o.o lo.ooS
1982/86 City of Johannesburg(RSA)

DM So
H VH 1 oo 3 I.o.o 9.255 8-PU

1982/87 SA Transpor t S e r v i c e s ( R SA) loo $41. 3 9.ooS 8-PV

1983/88 ISCOR (RSA) 5 62.5 8. Sog 8-PU
M DM 15o

1983/9o ESCOH (RSA) $75. o 11. 5o'4 8-PU
F 5 7 5

1983/88 ESCOM (RSA) $ 4o.o 8. 25S 8-PU

1983/9o SA Transpor t S e r v i c e s ( RSA)
H D 'M 1 oo

1983/9o Dept . o f Post s and Telecommunications(RSA/ H DM l o o 5 38. 5 9.ooS 8-FU
M DM 2oo $72. 7 8. 5oS 8 - PU

1 983/91 Republ i c ol' South Africa P vCU /,o 34. 4 11.25S(5 yr s ) 8-PU
1 984/99 Republ i c of South Africa P $ 75 5 75.o Libor 8 - PU
1 984/89 Republ i c of South Africa +

P DM 15o 5 5V.8 S .oog 8 - P V
1984/92 ESCOH (RSA)
1984/91 Dept . o f Post s and Telecommunications(RSA) H DN 15o 5 5(r.8 8 . 38C 8-PU

M DM l o o $34. (o 8 .25S 8 - P U
1984/92 ESCON (RSA)
1984/92 SA Transpor t S e r v i c e s (RSA)

M DM l o o 5 33.4 7 .635 8 - P U

P D M 2 5 o 8$.6 7.75C 8-PU
1 984/92 Republ i c of South Africa

M DN 25o 5 lo 2 . 9 L ibnv CR
lo82/89 ESCOM +. 75I (1. 5)

+ .BBI(6 - 7 )

Bankhaus Gebruder B e t hmann 5 2o.o lo.oo5 8-PU

19S2/86 City of Johannesburg (RSA)
P DH 5o

5 4o.o 9. 25S 8-PU

1982/87 SA Transport Se r v i ce s ( RSA)
P DN l o o

5 /1 . 3 9.ooC B-PUP DN l o o
1983/88 ISCOR (RSA) $62. 5 8. so'I 8-PUP DM 15o
1983/9o ESCOM (ASA) 5 75.o 11.5og 8-PUP 5 75
1983/88 ESCON (RSA) $4o. o 8.25S 8-PU

1983/9o SA Transport Se r v i c e s ( RSA)
P DM l o o

5 72.7 8. 5oS 8-PUP DM 2oo
19S3/91 Aepublic of South Africa 5 5%8 S.ooC 8-PUP DM 15o
1984/92 ESCOM (RSA) $ 3 4 / c 8.25C 8-PUP DM l o o
1984/92 ESCOH (RSA) 5 334 7.63S 8-PU

198//92 SA Transport Services (RSA)
P DM l o o

P DM 25o 5 83.6 7. 75S 8-PU
1984/92 Republic of South Africa

JOH. BERENBERG,GOSSLER I CO.

1982/86 City of Johanneeburg(RSA)
P DH 5o 5 2o.o lo.ooS 8-PU

9. 25S 8-PU
1982/87 SA 'Transport S e r v i ce s ( RSA)

P DH l o o 5 Io . o
P DH l o o 5 41.3 9.oog 8-PU

1983/88 ISCOR (RSA) 8-PUP DH 15o 62. 5 8. 5oS
1983/9o ESCOH (RSA) P 5 75 $75. o 11.5of 8-PU
1983/88 ESCOM (RSA) 8.255 8-PU
1983/9o SA Transport Ser v i ces ( RSA)

P DM l o o /.o, o

1983/9o Dept. of Posts and Telecommunications (RSA) P DN l o o 5 38. 5 9.oo5 8-PU
P DH 2oo 5 72.7 8. 5o5 8-PU

1983/91 Republ i c of South Africa P DH 15o 5 5$.8 S.ooS 8-PU
198/./92 ESCON (RSA) 8-PU
198/,/91 Dept. of Posts and Telecommunications(RSA) P DH 15o $54.8 8. 38S

P DH l o o 5 3V.(o 8.25S 8-PU
198/,/92 ESCOM (ASA) 5 $3,4 '/.63S 8-PU
1984/92 SA Transport S e r v i c e s (RSA)

? D H l o o
P DH 25o 5 (236 7. 'lsC 8-PU

198/./92 Republic ol' South Ai'rica

SEA LINER BAl/K AG 5 2o.o lo.ooC 8-PU
1982/86 City of Johannesburg (RSA) P DH 5o

5 4o.o 9.255 8-PU
1982/87 SA Transport Ser v i c es (ASA)

P DH l oo
5 41 • 3 9.ooS 8-PU

1983/88 ISCOR(ASA) P DH l oo
5 62.5 8.5o5 8- PU

1983/9o ESCOH (ASA) P DH 1 5 o
5 '/5. o 11.5oS 8-PU

1983/88 ESCOH (ASA) P 5 75
5 4o.o 8.25C 8-PU

1983/9o SA Transpor t S e r v i c e s ( RSA) P DM l oo

1983/9o Dept. of Posts and Telecommunications(RSA) P DM l oo 38. 5 9.oo5 8-PU
5 72.7 8.5o5 8-PU

1983/91 Republic of' South Africa P D H 2 oo
P DH 1 5 o 5> 8 S.oo5 8-PU

1984/92 ESCOH (RSA)
1984/91 Dept. of Posts and Telecommunications(RSA) P D H 1 5 o 5 ~4.8 8.38S B-IU

P DH loo 5 3V(e 8.25C 8-PU
1984/92 ESCOM (ASA ) 5 $$4 7.63S 8-PU
'(984/92 SA Transport Ser v i c es (RSA) P D H l oo

8-PUP D M 2 5o 5 $$.(v 7. 75S
1984/92 Aepublic of South Africa
1984/99 Dept. of Poets and Telecommunicat(one(RSA)

P ECU I , o 5 2 9.1 11.63S( 1-3) 8-PU



I eo
Chart contd.

Facet sl Aepubl ic of Germany ( contd . )

BERLINER HANDELS- UND FRANKFUATEA BANK lo.ooS 8-PU
1982/86 City of Johannesburg (RSA) DN 5o 5 2o.o

9.255 8-PU
1982/87 SA Tr a nspor t S e r v ic e s ( RSA)

DN loo 5 4o.o
41. 3 9.oo5 8-PU

1983/88 ISCOR(RSA)
DH loo

5 62.5 g. 5o5 8-PU
1983/9o ESCOH (ASA)

DN 15o
5 75.o 11. 5oS 8-PU

1983/gg ESCOH (RSA)
5 75

8-PU
198 3/9o SA Transpor t S e r v i c e s ( A SA) .

DN loo 5 I.o. o 8. 255

1983/9o Dept . o f Post s a n d T e l e  9.oot 8-PU
communications(RSA) H DN l o o 5 38.5

5 72.7 8.5o5 B-PU
1 983/91 Republ i c of South Africa M DM 2oo

5 34.4 11.255(5 yrs) 8 - PU
1 984/99 Republ i c of South At'rica H ECU 4o

P 5 75 5 75.o Libor 8-PU
198I/89 Republic of South Africa . 195

H DM 15o ss78 B,oo5 8-PU
1984/92 ESCOM (RSA)

SA Transpor t S e r v i c e s (RSA) M DN 5o 5 <$.9 B.oot 8-PR
1984/ 91
1984/9 1 Dept. of Posts and Tele 5 54(3 8.385 B-PU

communications (RSA) M DN 15o
5 34Jo 8.255 8-PU

lo84/92 ESCOH (RSA) M DN lo o
7.635 B-PU

198I,/92 SA Transport. Serv i ce s ( RSA) N DH l oo 5
$3 Cs 7,755 B-PU

198I,/92 Republic of South Africa H DM 25o

198I./99 Dept. o f Pos t s and Tel e 11.635(1-3) 8 -PU
communications(RSA) M ECU 4o 5 2 9.1

BRF-Finanz AG (CH) lo.ooS B-PU
1982/86 City of Johannesburg(RSA)

P DN 5o 5 2o.o
8.255 8-PU

1983/9o SA Transpor t S e r v i c e s ( R SA)
P DN loo 5 4o.o

1983/9o Dept. o f Post s a n d T e l e  9.oo5 8-PU
communications(RSA) P DM l oo 5 38.5

1984/91 Dept, o f Post s a n d T e l e 
P DM 15o 5 54.6' 8.38S 8-PU

communications(RSA)

BREMER LANDESBANK P DN loo 5 I.1.3 9.ooS 8-PU

1983/88 ISCOR (RSA)

COMMEAZBANR AG lo. ooS 8-PU
1982/86 City of Johannesburg (RSA)

DM 5o 5 2o.o
9. 255 8-PU

1982/87 SA Transpor t S e r v i c e s ( RSA)
DN loo 5 4o.o

9,oo5 8-PU5 41 • 3
1983/88 ISCOA (RSA)

DM loo 8. 5oS 8-PU5 62.5
1983/9o ESCON (RSA)

DM 15o 11.5o5 8-PU
S 75.o

1983/88 ESCOM (RSA)
5 75 8.255 8-PU

1983/9o SA Transport Serv i ces ( RSA)
DM loo 5 Io . o

1983/9o Dept. o f Post s an d T e l e  38. 5 9 c toi 8-PU
communications (RSA) H D H l o o

5 72.7 8. 5o5 8-PU

1983/91 Republ i c of South Africa M D H 2 o o
M D M 3 ' I 5 54zk Libor CR

1984/91 ESCOM .755(1-5)
.88(6-7)

» .255 (5 yrs ) 8-PU

Republic of South Africa
P ECU 4 o 34. 4

198I./99 8. ooS 8-PU
H i D M 1 5o 5 c9.$

1984/92 ESCOH (RSA)
'1984/91 D ept. o f P o s ts and Tele 54 t2 8. 385 8-PU

communications (ASA)
DM 15o

5 34. (z 8. 255 8-PU
DM loo

1984/92 ESCOM (RSA) 7.635 8-PU

1984/92 SA Transport S e r v i c e s ( ASA)
M H M H DH loo 5 u 3 9

5 83.(s 7. 755 8-PU
DN 25o

1984/92 Republic of South Africa 8. 385 8-PA

1984/91 Industrial Development Corp.
M DN 5o 5 18 . 3

[ASA)
» .635(l 3 ) 8 - PU

1984/99 Dept. of Posts andTele
5 2 9.1

M ECU 40
coamunications (ASA)

SA !Lux) g. 5o5 8-PU
Commerzban)t International S P DN 15o 5 62.5

», 5oS 8-PU
1983/9o ESCON (ASA) P 5 75 5 75.o
1983/88 ESCOH (RSA) 5 34,(s 8. 255 8-PU

P D H l oo
1984/92 ESCON (ASA)
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Chart ll cootd.
62

. • 1 Re pu b l i c o f Geraany ( c ont '$ . ):ederal

ANK DEUTSCHE GEHOSSENSCHAPTSEA'lK
1982/86 City of Johannesburg (RSA)

5 2o.o 1 o. oo5 S-PU

P P D P P P

DN 5o

1982/87 SA Tr a nsPor t S e r v i c e s ( R SA)
5 Lo,o 9.255 8-P'J

DN 1 oo
5 Ll . 3 9. ooS 8-PUDH loo

1983/88 ISCOR (RSA) S 62.5 8. 5o5 8-PUDN 15o
1983/9o ESCOM (RSA) 5 75 5 75.o 11. 5DS 8-PU
1983/88 ESCOH (RSA) DN loo Lo.o 8.25$ 8-PU
1983/9o SA Transpor t S e r v i c e s ( RSA)
1983/9o Dept.oi' Posts and Tele P DN 1 oo 5 38.5 9 .oo5 8 - PU

cosaunica t i on s ( RSA) P DH 2oo 5 72.7 8.5o5 D-PU
1983/91 RePublic of South Africa P ECU I,o 34. 4 1 1.25S (5 y r s ) 8-PU
1984/99 Republic of South Africa P DH 15o S>.8 S.oog 8 - PU
198I,/92 ESCOH (RSA)
198I./91 DePt . o f Post s a n d 1 'e l s  P DH 1 5o 59.6) 8.38$ 8- PU

coaaunica t i on s ( RSA) 8.25S 8-PUP DN l oo
198I,/92 rSCOH (RSA) P DN 1 co 5 33v . 7.63$ 8-PU
198I./92 SA Transport Services (R

DA)
P DH 2 5o 5 83b 7.755 8-PU

1 984/92 Republ i c of South Africa

ONER BARK AG 2o.o lo.oo5 8-PU
1982 y2/86City of Johannesburg (RSA)
1 982/87 SA Transpor t S e r v i c e s (v'ces (RSA)

8 H N N 8

DH 5o
5 Io . o 9. 25$ B-PUDH loo
5 I1 . 3 9.oog 8-PUDM loo

1983/88 ISCOR (RSA) 5 62.5 8.5oS 8-PUDH 15o
1983/9o ESCOH (RSA) 5 75.o 11. 5o'S 8-PU5 75
1983/88 ESCOH (RSA) DH loo 5 I o . o 8. 255 8-PU
19 o83/9 SA Transpor t S e r v ic e s ( R SA
1983/9o Dept . o f Post s a n dd Tele

P DN loo 5 38 . 5 9.oog 8-PU
coaaunica t i o n s ( RSA) H DM 2 oo 5 72 . 7 8. 5og 5-PU

1 983/91 Republ i c of South Africa P ECU I,o 5 34 I, 11.255( 5 y rs) 8 - PU
198L/99 Republic of South Africa H 5 75 5 75 o Libor 8-PU
1984/89 Republic of South Africa +.195

N DN 15o 5 57.8 S.ooS 8-PU
198I,/92 ESCON (RSA)

Scontd. )
o f post s and Telecoaau Liber

(non-guaranteed)
$ 5o 5 5o.o

n icat i o n s non +.635(1-3)
D.755(4)

DH 5o $18. 3 8.385 8-PR
(RSA) N

1 84/91 Industrial Devel p
o sent Corp .

DH 15o 5 54.8 8. 385 8-PU

DH loo $3I, .6 8.255 8 PV

1984/99 Dept. o f o s s ECU I,o 29. 1 11.63$(1-3)B-PU
8-PU

c oaaunicat i o n s DH loo 5 33 b
7.75$ 8-PV

1 984/ 92 SA Tranper t S e r v i c e s DM 25o 5 '83JD

198/,/92 Republi c o obli of South Africa
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1
Chart II contd.

Federal Republic o f ' G • rmany (con td

HESSISCHE LANDESBANK - GIROZENTRALE
1982/86 City of Johannesburg (RSA) DM 5o 2o. o lo.oo5 8-PU

1982/87 SA Tr a nspor t S e r v i c e s ( R SA) DH lou 5 Co.o 9. 255 8-PU
1983/88 ISCOA (RSA) DH 1oo 5 / 1 . 3 9. ooS 8-PU

1983/9o ESCOM (RSA) DH 15o 5 62.5 8.5og 8-PU

19S3/8S ESCOM (RSA) 5 75 5 75,o 11 • 5o5 8-PU
1983/9o SA Transpor t S e r v i c e s ( RSA) DM loo 5 4o.o 8.255 8-PU

1983/9o Dept . of Posts and Telecommu
nicat i on s ( RSA) P DH l oo 5 38. 5 9,oo5 8-pU

1983/91 AePubl i c of South Africa P DM 2oo 5 72 . 7 8.5o5 8-PU

1984/92 ESCOM (RSA) P DM 1 5 o 5 5 $ 8 S.oo5 8-PU

1984/91 Dept . Of Post • snd Telecommu
nicat i on s ( ASA) P DM 1 5o 5 5 V.II S. 385 a-pv

1984/92 ESCOH (RSA) P DM l oo 5 3V /e 8.255 8-PU

198//92 SA Transport Services (RSA) P DH 1 o o 5 3 3 V 7. 63S 8-PU
7.75S a-FU

1984/92 Republic of South Africa P OM 2 5 o 5

KREDITANSTALT FUA WIEDERAUFBAV M DM 5o 5 191983/93 ESCOM

LANDESBANK AHEINLAND-PFALZ -GIROZENTRALE 8-PU
1982/86 City of' Johannesburg (ASA)

DH 5o S 2o.o lo.oo5
8-PU

1982/87 SA Transpor t S e r v i c e s ( ASA)
DH loo 5 Co.o 9,255

5 41.3 9.oo5 8-PU
1983/88 ISCOA (ASA) DM loo

DM 15o 5 62.5 8.5o5 8-PU
1983/9o ESCOM (RSA) 11.5oS 8-PU
1983/88 ESCOM (RSA)

5 75 5 75,o
8.255 8-PV

1983/9o SA Transport S e r v i ce s ( RSA)
DH loo /,o.o

1983/9o Dept. of Posts and Telecommu 9.oo5 8-PU
nicat i ons ( RSA) P DH l oo 5 38.5

8.5oS 8-PU
1983/91 Republic of South Africa

P DH 2o o S 72.7
P DH 15o 5 518 B.oo5 8-PU

1984/92 ESCOH (RSA)
1984/91 Dept. of Posts and Telecommu

nicat i ons ( RSA) P DH 15o 5 5V 8 S. 38S 8-PV

P DH l oo 5 M / e 8.255 8-PU
1984/92 ESCOM (RSA)
1984/92 SA Transport S e r v i ce s ( RSA)

P DH l oo 5 33'4 7. 635 8-PU

P DM 25 o 5 83.4 7.755 8-PV
198/,/92 Republic of South Africa

LANDESBANK SAAR GIROZENTRALE P DH l oo 5 41.3 9.oo5
1983/88 ISCOR (ASA)

LANDESBANK SCHLESHIG-HOLSTEIN - GIROZENTAALE
1983/88 ISCOA (RSA)

P DM l oo 5 Cl • 3 9.ooS

198C/99 Republ i c of South Africa P ECU / o 5 34,C 11.25S (5 yrs ) 8-PU

Landesbank Schlesvig Holstein International
SA (Lux)

1984/88 D ept. o f P o s t s and Tele
communications

P 5 5o $5o. o Li bor CR
4.635(1-3)

avonsuer anteed) ~.755 ( 4 )
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Chart Ii cont'd.
F ederal Repub l i c o f G e r many ( c o n t ' d )

LANDESC IROKASSE UFFENTLICHE BANK UND LANDESBPARKASSE
1083/90 SA Transport Services (RBA) P DM 1oo 5 4 0 . 0 8.255 8-PU
1083/9o Dept. of Posts and Tel •

eommunloatlons (RSA) P DM 'loo 8 38.5 9.oo5 8-pu
1984/9 1 Dept. ol' Posts and Tel •

communlcations (RSA) P DM 15o 8 Sy.e 8.385 8-Pu

HERCK. FINCK & CO.
1982/86 City of Johannesburg (RSA) P DM 5o 8 2o.o 10.oo5 8-PU
1982/87 SA Transpor t S e r v i c e s ( RSA) P DM loo 8 4o.o 9.255 8-PU
1983/88 ISCOR (RSA ) P DM 10o S 41.3 9.ooC 8-PU
1983/00 ESCOMIRSA ) P DH 150 S ( 2 ,5 8.5o5 8-PU
1083/88 ESCOM RBA) P 8 75 75. o 11.505 8-Pu
1983/9o SA Transport Se r v i ces ( RBA) P DM 1oo 5 40 . o 8. 255 8-Pu
1983/9o Dept. of Posts and Tele

communications (RSA) P DM 1oo 38. 5 9.ool 8-PU
1083/91 Republic of South Africa P DM 2oo 72. 7 8.505 8-Pu
1084/92 ESCOH (RSA) P DM 150 8 53.B B.ool 8-PU
IoBI/91 Dept. of Posts and Tele

communications (RSA) P DM 150 8 5&.B 8. 385 8-PU
1984/92 ESCOM (RBA) P DH 1oo 8 34.(o 8. SC 8-Pu
1984/92 SA Trnnvpcr& Serv i ces (RSA) P DM loo 8 33.9 7.63C B-PU

1984/92 Republic of South Africa p DM 25o a3C 7 755 8-PU

B. METZLER SEEL. SOHN & CO.
1982/86 City ol' Johannesburg (RSA) DM 5o 20. 0 lo.ooS 8-PU
1982/87 SA Transport Se r v i ce s ( RSA) DH 1oo 40,o 9.255 8-pu
1983/88 ISCOR (RSA) DM loo 41. 3 9.ool 8-PU
1983/9o ESCOH (RSA ) DM 15o 62. 5 8. 50S 8-PU
1983/88 ESCOM (RSA) 8 7 5 75.0 11, 5ol 8-pu
1983/9o SA Transpor t S e r v i c e s ( R SA) DM loo Aors 0 8.255 8-pu
1983/9o Dept. of Posts and Tele

communications (RSA) P DM 1o o 38 • 5 9.ool 8-pu
1983/91 Republic ofSoui,h Africa P DM 2o o 72 • 7 8.5oC 8-PU
1984/92 ESCOM (RSA ) P DM 150 S'&. 8 H.ooC 8-Pu
1984/9 1 Dept. of Posts and Tele

communications (RSA) P DH 15o 54.5) 8. 385 8-Pu
1984/92 ESCOH (RSA ) P DM l oo z V.C 8.255 8-PU
1984/92 SA Transpor t S e r v i c e s ( RSA) P DH ' l e o 7.635 8-PU

1984/92 Republic of South AI'rica P DM 25 o S3 (v 7. 75C 8-PU

NORDDEUTSCHE LANDESBANK - GIROZENTRALE
1982/86 City ol' Johannesburg (RSA ) DH So 2o.o Io.ooS H. pu
1982/87 SA Transpor t S e r v i c e s ( RSA) DM 1oo 4o.o 9.255 8-PU
1983/88 ISCOR (RBA) DH 1 co 41. 3 9,ool 8-PU
1983/9o ESCOH (RBA) 150 62. 5 A.SoC 8-ru
1983/88 ESCOM (RSA) 75 75.0 11. 50C H-I'u
1983/9o SA Transport Se r v i ce s ( RBA) DH 100 8 4o.o H. 2SC 8-Pu
1983/9o Dept. of Posts and Tel •

comaunicatfons (RSA) P DM 1oo 38, 5 o.ooC H-PU
1983/91 Republic of South Africa P DH 2oo 72 7 H. SoC H-pu
1984/92 ESCOH (RSA) P DH 1S0 5'&. m' H.oo5 8-PU
1984/91 Dept. of Posts and Tele

comaunlcat l on • (R SA) p DH 150 QV. B H. 'IHC 8-PU
1984/92 ESCOH (RSA) p DH 10 0 s 34C A.: sl 8-ru
1984/92 SA Transpor t S e r v i c e s ( RSA) P DH I oo 8 33+ 7.6 Il 8-PU

1984/92 Republic of South Africa P DH 25o C)S C 7.755 8- PU
1984/99 Dept. of Poet • and T • I •

eommunlcatt Ion • (R SA) P ECU 5 2 9.1 l l . b IC( 1 - I ) 8 - PU
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F ederal Repub l i c of Germany (cont ld. )

SAL. OPPENNEIM JR. & CIE.
1982/87 SA Transpor t S e r v i c e s ( RSA) P DM l oo S 4o .o 9.25S 8-PU
1983/88 ISCOR (RSA) P DH l oo S 41 . 3 9.ooj B-PU
1983/9o ESCOM (RSA) P DN 15o 8 62 . 5 8.5oS B-PU
1983/9o SA Transpor t S e r v i c e s ( RSA) P DM l oo 8 Ao . o 8.25S 8-PU
1983/9o Dept . o f Post s a n d T e l e 

communications (RSA) P DM l oo S 38. 5 9.ooj 8-PU
1 983/91 RePubl i c of South Africa P DM 2 oo 8 72. 7 8.5oj B-PU
1984/92 ESCOM (RSA) P DN 15o S 54.8 S.ooj 8-PV
1984/91 Dept . o f Post s a n d T e l e 

communications (RSA) P DN 15o S 54. 8 8.38S 8-PU
1984/92 ESCON (RSA) P DN l oo S 34. (s 8.25S 8-PU
1984/92 SA Transpor t S e r v i c e s ( RSA) P DH l oo 8 334 7.63S B-PU

1 984/92 Republ i c of South Africa P DN 25o S &73. (v 7.75S B-PU

SCRRUDER , MVNCRMEYER, HENGST & CO.
1983/91 Republic of South Africa P DM 2 oo S 72. 7 8.5oS 8-PU

VEREINS- UND WESTBAiVK AG
1982/86 City of Johannesburg (RSA) P DN 5o S 2o.o lo.ooj 8-PU

1982/87 SA Transpor t S e r v i ce s ( RSA) P DM loo S 4o.o 9.25S 8-PU

1983/88 ISCOR (RSA) P DH loo 41.3 9.ooj B-PU

1983/9o ESCOM (RSA ) P DM 15o S 62.5 8,5oj 8-PU

1983/88 ESCOH (RSA) P 8 7 5 S 75.o 11.5oj B-PU

1983/9o SA Transpor t S e r v i c e s ( R SA) P DM loo S 4o.o 8.25S 8-PU

1983/9o Dept. of Posts and Telecommu
nicat i ons ( RSA) P DM loo 8 38.5 9.ooj 8-PU

1983/91 Republic of South Africa P DH 2oo S 72.7 8.5o j 8-PU

198//99 Republic of South Africa P ECV 4o S 34 • 4 1 1.255 (5 y rs ) 8- P U

1984/92 ESCOM (RSA) P DN 15o S Si.s 8.oo j 8- PU

1984/91 Dept . o f Post s an d T e l e 
communications (RSA) P DM 15o S 5+.8 8.385 8-PU

1984/92 ESCOM (RSA) P DH loo S 34,4 8.255 8-PU

1984/92 SA Transpor t S e r v i c e s ( RSA) P DH loo S 334 7.63S 8- PU

1 984/92 Republ i c of South Africa P DM 25o 83.6 7. '755 8-PU

1984/99 Dept, of Posts end Telecomm(RS&)P ECV &o 8 29.1 » .63S(1-3) 8-Pv

N. M • WARBURG - BRINCKMANN • WIRTZ & CO. DM 5o 8 2o.o lo.ooj 8-PU
1982/86 City of Johannesburg (RSA)
1982/87 SA Transpor t S e r v i ce s ( RSA)

DM loo S 4o.o 9.255 8-PU
DM loo 8 41.3 9,ooj 8-PV

1983/88 ISCOR (RSA) DH 15o 5 62.5 8. 5oj 8-PU
1983/9o ESCOH (RSA) 8 75 8 75.o 11. 5oj 8-PV
1983/88 ESCOM (RSA) DH loo 8 4o.o 8.25S 8-PU
1983/9o SA Transpor t S e r v i ce s ( RSA)
1983/9o Dept. o f Post s an d T e l e  P DM l oo 8 38.5 9. ooj 8-PU

communicat i on s ( RSA) P DV 2oo 8 72. 7 8. 5oj 8-PU
1983/91 Republic of South Africa P DH 15o 5 5Q.% B.ooj 8-PU
1984/92 ESCOM (RSA)
1984/91 Dept . o f Post s an d T e l e  P DN 15 o 8 5'v. W 8. 385 8-PU

communications (RSA) P DH l oo 8 34.(v 8.255 8-PU
1984/92 ESCOM (RSA) P DH l oo 8 33,V. 7. 6$5 8- PU
1984/92 SA Transpor t S e r v i c e s ( RSA) P DH 2 5o S 85,6 7. 75S 8-PU
1 984/92 Republ i c of South Africa

WESTDEVTSCHE GENOSSENSCHAFTS-ZENTRALBANK • .G • P DN 1 5 o 5 57.8 8.ooj 8-PU

1984/92 ESCOH (RSA) P DH l oo S 34.6 8.25S 8-PU

1984/92 ESCOH (RSA)
1984/99 Dept . of P os ts end Tele

P ECU 4 o 8 29.1 11.63S(1-3)B-PU

communications (RSA)



Chart II cnntd.

F ederal R epub l i c of Germany (cont4.)

WESTDEVTSCNE LANDESBANK - GIROZENTRALE
1982/86 City of Johannesburg (RSA)
1982/87 SA Tr anspor t S e r v i c e s ( R SA) DM 5o 8 2o.o lo.oo5 8-PU
1983/88 ISCOR (RSA) DN loo 8 Co.o 9 • 255 8-PU
1983/9o ESCOH (RSA) DH loo S /1 . 3 9.oo5 8-PU
1983/88 ESCOH (RSA) DM 15o S 62.5 8.5o5 8-PU
1983/9o SA Transpor t S e r v i c e s ( R SA) 8 75 S 75.o 11.5o5 8-PU
1983/9o Dept. of Posts and Tele DM loo 8 Co.o 8 • 255 8-PU

communications (RSA)
1983/9o ESCON DM loo 5 38.5 9.ooi 8-PU
1983/91 Republic of South Africa DH 5o S se.R NA CR
1984/99 Republic of South Africa DH 2oo 8 72. '/ 8. 5o$ 8-PV
198/,/92 ESCOM (RSA) ECV /,o 34. 4

DM 15o
'l l. 255( 5 y rs) 8-P U

8 ~ . 8 R,ooS 8-PU
1984/92 Standard Bank ImportAExport

F inance Co L t d . h 5o 8 '/o.o Libor 8-PR
1984/91 Dept. of Posts and Telecommu > • 255

nicat i ons (RSA)
198//92 P DM 15 o 8 54.8ESCOH (RSA) 8. 385 8-PV
1984/99 M DH l oo $34.6Dept. of Fonts and Tele 8.255 8-PV

communications (RSA)
1984/92 P EC U 4o 8 29.1SA Transport S e r v i c e s ( RSA) 11.635(1-3)B-PU
1984/92 P DM l oo 33. 0Republic of South Africa 7.63$ 8-PV

M DH 25o T)&(e 7.75E 8-PU

West LB Asia Ltd. (Honskong)
1983/SS ISCOR (RSA7

P DM l oo S 4 1. 3 9.oo$ 8- PU

WVRTTEMBERGISCHE KOMHUNALE LANDESBANK GIROZENTRALE
1982/86 City of Johannesburg (RSA) P1983/88 ISCOR(RSA)

P
DM 5o 2o.o lo.oo$ 8-PU

1983/9o ESCOM (RSA)
P

DN loo 8 41.3 9.oo5 8-PU
1983/9o SA Transport Ser v i ce s ( RSA)

P
DH 15o 8 62.5 8. 5o5 8-PU

1983/9o Dept. o f Posts and Te l e  DM loo 8 4o.o 8.25E 8-PU
communications (RSA) P198//91 Dept . o f Posts and Te l e  DM loo 8 38.5 9 .oo5 8-P U
communications (RSA)

P198C/92 ESCOH (RSA)
P

DH 15o 8 SV.(9 8. 385 8-PU
DM 'loo 8 3V.4 8. 255 8-PU

Finland

POSTIPANKKI

1984/92 ESCOH (RSA)
P DH 15o S 5>.B S, oo K 8-PU



I
Chart II contd.

rance

BANQUE FRAN(AAISE DU COMMERCE EXTERIEUR
982 86 C i t y of J oh DM 5o

lg82/87 SA Transport Services (RSA) 2o.o lo .ooS 8-PU
DM loo1983/88 ISCOR (RSA) 8 Co.o 9.25S 8-PUDM loo

1983/9o ESCOM (RSA) 5 41.3 9.ooS B-PU
DM 15o

1983/88 ESCOM (RSA) 8 62.5 8.5oS 8-PU
5 75

1983/9o SA Tr anspor t S e r v i c e s ( R SA) 8 75.o 11.5oS 8-PU
DH loo 8 Co.o1983/9o Dept. oi' Posts and Tele 8 • 255 B-PU

communications (RSA) DM loo 8 38.5
1983/91 Republic of South Africa 9.ooS 8- PV

DM 2oo 8 72.7
1984/99 Repbulic of South Africa 8 .5o5 8-PU

ECU Co 34. 41984/92 ESCOH (RSA) 1 1.255 ( ( -5 ) 8 P U
DH 15o 8 S>.S

1984/91 Dept. of Posts and Tele S.oo5 8-PU
communications (RSA) DM 15o 8 S t.s

1984/92 ESCOH (RSA)
8.38S 8- PU

DM loo 8 3+.( 8 .25$ B-PU
1984/92 Republic of South Afr ica DH 25o 8 83 ,(rr 7.75S 8- PU

BANQUE NATIONALE DE PARIS
1982/86 City of Johannesburg (RSA) DM 5o 8 2o.o lo.ooS 8-PV
1982/87 SA Tr anspor t S e r v ic e s ( R SA) DM loo 8 Co.o 9. 25'5 8-PU
1983/88 ISCOR (RSA) DM loo 41 • 3 9.ooS 8-PU
1983/9o ESCOM (RSA ) DH 15o 8 62.5 8. 5oS 8-PU
1983/88 ESCOH (RSA) 8 7 5 5 75.o 11. 5o5 8-PU
1983/9o Dept. of Posts and Tele

communications (RSA) DH loo 8 38.5 9.ooS 8-PU
1983/91 Republic of South Africa DH 2oo 8 72.7 8.5o5 8-PU
1984/99 Republic of South Africa ECU Co 34. C 11. 25$ (1-5) 8-PU
1984/89 Republic of South Africa 8 75 S 75.o Libor B-PU

t .19$
1984/92 ESCOH (RSA) P DN 15o S.oo5 8-PU
1984/91 Dept. of Poets and Tele

communications (RSA) P DM 15o 8 SW8 8 . 385
1984/89 Dept. of Posts and Tele

communications (non-guaranteed) P S 42 C2. o Libor
t ,63$(1-3)
t .755(4-5)

1984/92 ESCON (RSA) P DN loo srt, Cr 8.255 8-PU
1984/92 SA Transpor t S e r v i c e s ( RSA) P DM loo 8 33.() 7.63$ 8-PU
1984/92 Republic of South Africa P DH 25o $9 3 .(r 7.755 8-PU

BANQUE PRIVATE DE GESTION FINANCIERE — B.P.G.F.
1982/87 SA Transpor t S e r v i c e s ( RSA) P DM loo S 4o .o 9. 255 8-PU

1983/91 Republ i c of South Africa P DM 2oo 8 72 . 7 8 .5oS 8- P U

1984/99 Republic of South Africa P ECU Co 8 34.4 11 • 258 (I 5)m PU

BANQUE WORMS 8 2o,o l o.oo5 B-PU1982/86 City o f J o h annesburg (RSA) DH 5o
8 4o.o 9.25$ 8-PU

1982/87 SA Transpor t S e r v i c e s ( RSA) DM loo
DN loo 5 41.3 9.ooS 8-PU

1983/88 ISCOR (ASA)
DH 15o 8 62.5 8.5o5 8-PU

1983/9o ESCON (ASA) 8 75 8 75.o 11.5o5 8-PU
1983/88 ESCOH (RSA) 8 4o.o 8.255 8-PU
1983/9o SA Transpor t S e r v i c e s ( R SA) DH loo

1983/9o D ept. o f P o s t s and Tele
DH loo 8 38.5 g .oo5 8- )' U

communications (RSA) ECU 3C. 4 11.255 ( I 5 ) • - P U
1984/99 Republic of South Africa DH 15o 8 52.8 8.oo5 8-PU
1984/92 ESCOH (RSA)
1'984/91 Dept, of Posts and Tele DM 15o 5 srv.8 8.385 8-PU

communications (ASA) DH loo 8 3rt,(t 8.25$ 8-PU
1984/92 ESCOH (RSA)

SA Transport S e r v i ce s ( RSA)
DM loo 8 33.(4 7.635 8-PU

1984/92
1984/99 D ept. o f Po e t s and Telecommu

nicat i on s ( A SA) ECU Co $29 . 1 11.635(1-3) 8-PU

CAISSE CENTRALE DES BANQUES POPULAIRES ECU 4o 8 34.4 1 1.255 ( i - 5 ) 8 - P U
1 984/99 Republ i c of South Africa



J ti" ,F

• 50 ! ":eio r Tu c . FSouur 'I
1'N I i 8-tt

144 "t r l . o s ( R u t r u I ; 0 5 5 el,) 4 .001 '8-PiJ
94 14 8. 401 8-!'D

148 'I 0 0 Kcf JN IRSA I t
5 t

1 1.4 I t F
ocr 44 rR. Ar

P F P F F

iDN rcc 4 Pal
lee i
• 49r 4 i • -t. 0f Fists and Tol • TN rcc e., CI 8- PD

• aurrl at 1 ns ( R A P QV 8 . 4 I 8 - t U
reer 41 P ECU 4 0 I !4. 4 11, 41 Il -SI • - t t r
i et 00 P i u 140 $ <I, • 9.001 I-PU

r Sie l P it 1 4 S S4 9 e. 441 PT
P Drn 100 5 30 4 Sil I 8-P'J

59 :N I ' t 9A
9A Trans vr t $ r r r ic • 0 IR SA) P i N I I .0 rl 8-ta

1494 4
Rot uhl t • f i uth A f r i a F un 4 5 Q,(r 41 '4 tu'reCe 4

0'Iris) ' I ' 4 ' s acr r t l o L r . Ol r re SA , F)
104' if r hsn n o shu I (ESCA) . It 8-FaI C C t 9A .Csnsport 90 r r l c os (R SA) P P P 100 o. R-ta

140 8-PO1 094 c e 6$i N ,RS A !
104 'I 0 9A T O..sport 9 • . ric • 0 (RSA! P P 5 Te 5 $$.0 rr, 4 8-F'J

Dort . Cf i Pists anl Tol • caau
too 5 • . • 0 8, '41 8-N109 4

ni cat lone (RSA'
P P PN 1 5 ' I t , % 01 8- t areer teput" 1 cf South Afri a 5 ' .1 8 . 401 5 - t a104 • oo Republic f South Afr'ca
F F Ki J 11. '41( l -e! 8 P U

1044 0 694 Nt rRSA leo 5 $ 4 8.001 5 - t J104 Or Dept, c f Fiists aad rol • coiaau
nicat i. ns rRSl I 140 5 4 4 , 8 I , tel • -FO'I04c 0 1 59C;N It iA I DII 100 5 I i .o I i l 8-N

I 0 I 4! 00 Toft. 0f Posts and Tele".Oau
alcatl ns IR$lr P ECD 5 ' 0 . 1 11.4 Il (I - I !S t a

1084 '0 Sl , an s po!'t So rel o s ( I I SA)
F f 100 5 M O. ?,orl a f a149 • Repuhll nf South Afri a !'N 15o I US( T.tc • 8 - N

lK. F(SANT)ERE DK PAR ISAS
paaqus Pari has

rof '80 i t y if Jr ' hanaoshurd(USA I I 1o.o Io.ool 8- t a
14$1/$. SA TransportSorrices IRSl!

F F !'
100 5 4 0 , 0 0.1$1 d- t a

soya 88 ! SCCUR IRil I DN loo I 4 1 , 'I O.ocl • - t a
1083, 00 ESCirn R S l ) Cu 140 I I ' , 4 I'.401 a-FU
10 • 1' • • 6$Cin R$lr P t

5 I S.o r I. 401 a-N
108) '00 Sl T ra nsport Sorrier • (RSlr DN Ioo • 0 • 0 • .Jel U N
108) i o Topt. Cf toots and Tole

, oaacai at loss (RSA )
F N P

tin I oo I 1 8 . $ O.ool • - t a
'051/01 Repen' lc of 90ulh Africa DN Joo 5 r i 7 • .Col • - PD

Repuhllc of South Africa ECD l o I I • • 4 'I I. $1,1 ' ) ) • N
108 '80 Ropuhl i of Sacqh Afric a N 5 I 4 o Liner 5 ta

• .141
108 • !01 6$' N ( R$A) DN I to I 4 • • • .eol • FU
1984 0: Standard Rash Iatuirtlfeport

Finance i o ' ' l l • • 40 I Coo Ll hor • N
• .1$1

role ior Dept. of Post • aad Tol • ooaau
alcat tons (RSA ) "N 1 4 O I • .) • I • PU

rqse 89 Repuhltc of South Afrl ca • 4 0 I 'I ' I , l 11.$ • I 8 f d
10 • 4/91 6$r QN (RSA) F r DN 100 I 1 4 . 4 8.1$1 S- PD
r el, ! I o Rand Veter L ard I l o I ro,e Liner CR

c,eol,r ) I
• .4 )I 4 - $ )

198 • <09 Dept. of toot • and Telecoaauai •
cat lone IRSA) KCU 4 • 10. I rr.o l l > r I I • t p

1984!91 Sl Transport Ser r i cos (R SA) IIN I oo S. • II • N
108 ! 0 1 Ropvhllc of South lfrloa

t P N
Da leo

I j69
r. Cel • - PD

Ranquo Parihao Uoldiquo S.l. (a)
148 !0') Ropuhllo of South afric • ECD 4 • 8 Ie .e 11. 1 'l l i I \ ) • - F D
108,!00 D p'I of feel • aad Tol •

0 0 an 4 n 1 c 4 t 1 0 Ir • I R Sl I • DO 40 I 1 • • 'I 11 • ) I I ) ) 8 FU



I

Chert I I con 1 1 . 7o

F rance ( c on t d . )

CIK. F I NAHC (ERE DE PARIBAS (contd. )
B anque de Par i s e t des Pays-Bas(Suisse)SA ( C H )

1982/87 SA TranePor t S e r v i c e s ( R SA) P DM 1oo 5 4o.o 9.25'I B-PU
1983/88 ISCOR (RSA) EIH ]88 41.3 9 .ooS 8-PU

("-A I 3c.o 8.254

I
C redi t d u N o r d

1984/99 RePubl i c of South Africa P E C U / ,c $ 3/. . 4 11 • 255(1-5)B-PU
1984/99 Dept , o f Post s a n d T e l e

communications (RSA) P E C U 4o $ 29 . 1 11.635(1-3)B-PU

COMPAGNIE FINANCIERE DE SUEZ
Banque Indosuez

1982/86 City of Johannesburg (RSA) P DM 5o 5 2o.o 1o.ooS 8-PU

1982/87 South African Transport Services(RSA) P DM 1oo 5 4o.o 9. 25S 8-PU

1o83/88 ISCOR (RSA) P DM 1oo 41.3 9.ooS B-PU

1983/9o ESCOM (RSA) P DM 15o 5 62.5 8. 5oS 8-PU

1983/88 ESCOM (RSA ) P 5 7 5 75.o 11.5oS 8-PU

1983/9o South African Transport Services(RSA) P DH 1oo 5 4o,o 8.25S 8-PU

1983/9o Dept. of Posts and Telecommuni
DH 1oo $38. 5 9.ooS 8-PU

cations (RSA) P
DM 2oo 5 72.7 8.5oS B-PU

1 983/91 Republ i c of South Africa P

1984/89 Republic of South Africa
P 5 7 5 5 75.o Libor 8-PU

t. 195
5 34.4 11.255(1-5) 8-PUECU 4o

1984/99 Republic oi' South Africa $57. 8 B.ooS 8-PUDM 15o
1984/92 ESCOM (RSA)

$ 5o 5 5o.o Libor 8-PU
198 '/'89 Premier Group Holdings Ltd. e.385

(non-quarantead)

1984/91 Dept. of Posts and Telecommu 5/.. 8 8.38S 8-PU

nicat i ons ( RSA)
P DH 15o

5 55.1 12.5o5 8-PU
6 / o

1984/89 Republic of South Africa
P

DH 1oo 5 34.6 8.255 8-PU

1984/92 ESCOM (RSA)
P

11.635(1-3)B-PU1984/99 Dept. oi' Posts and Telecommuni ECU /,o 5 29.1
cations ( RSA)

M 5 S3. zf 7.635 8-PU

South African Transport Services(RSA) P
DM 1oo

7.755 8-PU
1984/92

Republic of South Africa
P DM 25o 583 6

1984/92



Chart II con/d.
71

F rance (cnntd . )

CREDIT AGRICOLE
1984/99 Republic of' South Africa

3/. 4 1 1. 2 5$ ( I - 5 18- PU

CREDIT CRIHIQUE
1984/92 ESCOM (RSA) P DH I oo 9 V;6 8. 25$ 8- PU

CREDIT COMMERCIAL DE FRANCE
1982/86 City of Johannesburg (RSA) DM 5o1982/87 SA Tr anspor t S e r v ic e s ( R SA) 3 2 0 . 0 1o.ool 8-PUDM I no
1983/88 ISCOR (RSA) 3 /o . o 9.255 8-PUDM Ioo1983/9o ESCOH (RSA) 3 /1 . 3 9.oo5 8-PI)DM 15o1983/88 ESCOM (RSA) S 62.5 B. 5ol 8-Pu3 751983/9o SA Transpor t S e r v i c e s ( RSA) 3 75.o 11.5ol 8-puDM Ioo
1983/9o Dept.. nf Pnsts and Tele 3 Co.o 8.255 8-pu

communicat,fons (RSA) M DM Ioo
1983/91 Republic of Snuth Africa 3 38.5 9.aa5 8-puP DH 2no1984/99 Repccblfc of South Africa 3 72.7 8. 5o5 8-PuH ECU / o1984/89 Republic of South Africa 34. 4 11.25$P .'I 75 I c -5) 8-PU

3 75.o Libor 8-pu
1984/92 ESCOM (RSA) +.19$N DM 15o198//91 3 59.8Dept. of' Posts and Tele B.ao5 8-Pu

communications (RSA ) M DM 15o 3 5981984/89 Republic of South Af'rica 8.38$ 8-PuP 8 / , o19RC/99 3 551Dept.. o f P o s ts and Tele 12. 5a5 8-pu
cnmmunic at ion s ECU Co1984/92 ESCOM (RSA) Z.'3. c( I '1.63$ (1-3) 8-Fu

DM Ioo
1984/92 3+. caSA Transpor t S e r v i c e s ( RSA) 8.25$ 8- Pu

P DM 1oo 7 63$ 8- PU
1984/92 Republic of South Africa P DM 2 5o 8'6 I 7.755 8-Pu

Credit Commercial de France (Securities)Ltd.
198C/99 Republic of Snut.h Africa P ECU Co 3 34.4 11.25$(1-5) 8 -PU

CREDIT LYONNAIS
1982/86 City o f J o hannesburg (RSA) DM 5o 5 2o.o lo.oo5 8-Pu1983/88 ISCOR (RSA) DM Ioo 41. 3 9.oo5 8-PU1983/9o ESCOM (RSA) DH 15o 62.5 8. 5o5 B-PU1983/88 ESCOM (RSA) 3 75 3 75.o 11.5a5 8-PU
1983/9o SA transpor t S e r v i ce s ( RSA) DM Ioo S /o.o 8.255 8-Pu
1983/9a Dept. o f Po s t s a nd Tel e 

communications (RSA) P DM I oo 3 38.5 9.onl 8- Pu1983/91 Republic of South Africa P DN 2oo '/2. 7 8.5o5 8-Pu1984/89 Republic nf South Africa P 3 75 3 75.o Libor 8- Pu
>. 19$

198/./92 ESCOM (RSA) P DM 15a 3 5'3./3 B.ool 8-Pu1984/91 D ept.. o f P o s t s a nd Tel e 
communications (RSA) P DH 15o 3 c3ce 8, 38$ 8- Pu

1984/89 D ept. a f P o s t s and Tele
communicatians (non-guaranc.eed) p 3 / 2 3 42.o Lf hor CR

c . 6 35 ( I 'I )
c.755(4-5)

1984/92 ESCOH (RSA) DH loo 3 M. l 8.25$ 8 - PII
1984/92 Republic of South Af'ri ca DH 25o 3 83( 7.755 8- PU138/./99 Dept. of Posts and Telecommu

nicat i on s ( RSA) P ECU 4o ?9.1 11. 63 $ ( 1 - 3 ) B-PU

L' EUROPEENNE DE BARQUE
'1982/86 City of Johannesburg (RSA) p DH 5o 3 2o.o I o . oo l 8- Pu



Chart I co n t ' d . 72
Prance (con t ' d . )

LAZARD FRERES ET CIE. 9.25$ a 'U

1982/87 SA Transpor t S e r v ic e s ( R SA)
DN loo 5 I,o.o
DH loo 5 / 1 . 3 9.ooS 8-PU

1983/88 ISCOR (RSA) DN 15a 5 62.5 8.5o$ 8-P(J
1983/9a ESCON (RSA) $75 5 75.o 1 1 . 5a'4 ?-?7
la83/88 ESCON (RSA) 5 Lo;o 8.25$ 8-?7
1983/9o SA Transpor t S e - v 'e e s ( R SA) D!1 loo

1983/9a Dept. o f Pos t s i n ( e l e  38. 5 9.ooS 8 PI/
coamunicetions (RSA) DN loa 8-PUP DN 2oo 5 72.7 8.5o$

1983/91 Republic of South Af'rica

1984/91 D ept. o f ' P o s t s a nd Tel e  5 S V.8 8. 38' I 8-PU
communications (RSA)

P DN '( 5 o 8-PUP DH l oo 5 39u(c 8.25$

1984/92 ESCOM (RSA) $ 3 3 V 7.6)$ 8-?U

198/,/92 SA Transpor t S e r v i c e s ( RSA)
P DN l oo

DN 25o 5 8 3 ( 7 75$ 8-PU
1984/92 Republ i c of South Africa

8-PU
SOCIE'TE GEVERALE

20. o lo.oo$
1982/86 City af Johannesbul'g (RSA)

DH 5o 8-PU
DM loo 3 /,1.3 9.ooS

1983/88 ISCOR (RSA) DM 15o $62. 5 8.5oS 8-PU

1983/9o ESCON (RSA)
8-PU

5 75 5 75.o 11. 5oS

1983/88 vSCOH (RSA)
8-PU5 Lo.o 8. 25$

1983/9o SA Transpor t S e r v i c e s ( PSA)
DV loo

1983/9o Dept . a f Post s and Tele 5 38.5 9.oo$ 9-PU
DH loo

communications (RSA) 72. 7 8.5oS 3-P'J
DH 2oo

1 983/91 'Republ i c o f South A fr i c a 3L. I. 11.25'S(5 yrs) 8-P(J
ECU I,o

198L/99 Republic of South Africa 5 57.8 B.ooS 8-PU
DN 15o

198/,/92 ESCOM (RSA)
198L/91 Dept. of Posts and 'Tele DM 15o 5 SV 8 8. ) BS 8-PU

communications (RSA)

1984/89 Dept. o f Post s e nd Te l e  5 / 2 5 / 2 . o Libor

communications .63S(1-3)
(non-guaranteed ) .755(4-5)

198/,/91 Standard Impart & Export Pinance Ltd.
8-PR

5 ')5.o Libor

(Standard Bank of South Africa Ltd) M
5 75 • .255

7. 61$ 8-PU

198/./92 SA 'Iransport Services (RSA)
P DHloo

DM 25a 5 ()3.G 7. 755 8-PU

198//92 Republic of South Africa P

1984/99 D ept . of Posts and Telecommu $ 2 9 . 1 1 1.63$(1-3 ) 8 - P U
n icat i o n s ( R SA)

N ECU Lo

1984/92 Standard Bank Import&Export Finance
Co 8-PR

$70. o Libor

Co. Ltd. (Standard Bank of SA Ltd.
> N $ 5o +. 25I

SOCIETi GEJJEPALE ALSACIENNE DE BANQUE P DN loo 5 41. 3 9.aoS 8-PU

1983/88 ISCOR (RSA)

Societe Generals Alsacienne de Banque, Luxeabourg Branch (Lux)
198L/99 Republic of South Africa

P ECU Lo 5 4 . 4 11.25 5 yrs5( ) 8-PU

9.25$ 8-PU

SOCIETE SEQUANAISE DE BAJ(QUE
DH loo 5 4o.o

9.ooS 8-PU

1982/87 SA Transpor t S e r v i c e s ( RSA)
DN loo $41. ) 11.255(5 yr • ) 8-PU5 34.4

1983/88 ISCOR (RSA)
ECU Lo B.ooS 8-PU

1984/99 Republic of South Africa
DM 15o 5 S>.8 7.63S 8-PU

5 339 .
198/./92 ESCOH (RSA)

DN loo

1984/92 SA Transport Se r v i ce s ( RSA)
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~ir el

BANCA COHHERCIALE ITALIANA
1982/96 City of Johannesburg (RSA) DX 5o 2o o Io.oo5 8-?V
1 982/87 SA T r a n spor t S r vl c es (R S A ) DH 1ao 9 Ca.a 9.255 9-PU
'1983/88 ISCOR (RSA) DH I ac 9 i 1 . 3 9.aog Ie prJ
Ia83/9o ESCOM (RSA) DM 15o 62. 5 9.5oS 8-P'I
1483/88 ESCOH (RSA) 9 75 9 75.o 11.5og 8-?'u
1983/9o SA Transport S e r v i ce s ( R SA ) DH Ioo t a a 8.255 8- P'I
1983/9o Dept. of Posts and Tele

coeaunica t i o n s ( R SA) DV 1oo 38. 5 9.oai 8-PU
1983/91 Republic of South Africa DK 2oa t 72 7 8.5oS 8 PrJ
199C/92 ESCOK (RSA) DH 15o c S.ooi 8 aU
'198C/91 Dept. of Posts and Tele

cossunica t i on s ( RSA) DH 15o Sv 8 9.39$ 8- PV
198C/89 Dept. of Posts and Tele

cosaunlcations ( ncn-guaranteed) 9 C2 9 C2.o Llbor CR
+.63$;1
' • 75c'r' r,-5)198C/92 ESCOIW ('RSA) P P DX too * GVh 9 .25$ 8

198C/92 SA Transpor t S e r v i c e s ( RSA) DM 1oo c 33.V 7.63S 8 pV
198C/92 RePubl l c of South Africa P DH 25o 9 8 31 7 75$ B pU

BANCA .'IAZIONALE DEL LAVORO
1982/86 City of Johannesburg (RSA) DH 5o S 2o.o lo.ooS 8-PU
1983/88 ISCOR (RSA) DH lao C1.3 9.ooS 8-PU1983/9o ESCOA (PSA) DV 15o c 62.5 8. 5oS 8-PV
1983/88 FSCDH (PSA) 9 75 75.o 11. 50$ 8-PV
1983/9o SA Transport Se r v i ce s ( RSA) DH Ioa Co.o 8.25$ 8-PU
1983/9o Dept. of Posts and Tele

cossunics t i o ns (R S A) DH 'Ion ta c 9. ooS 8-PV
198C/92 ESCOH (RSA) DK 'I 5o \ 59 8 e.ooS 8-PU
198C/91 Dept. of Posts and Tele

casaunicat i ons ( RSA) P DM 15o 9 5' t . rg 8 . 38$ 8 - P U198/,/92 Republic of South Africa P DK 25o 8 8 3 ( 7 .75$ 8 -P V

BANCO DI ROHA
1983/88 ISCOR (RSA) DK 1ao 9 I, '1.3 9 .oo$ 8- PIJ
1983/9o ESCOM (RSA) DM 15o 62.5 8.5o5 8- PV
1983/88 ESCOH (RSA) 9 75 9 75.o 11. 5oS 8- PU
198C/92 ESCOM (RSA) DM 15o S 59.r2 8.ooS 8- PU
198C/92 ESCOM (RSA) DK 1oo 9 3v.b 8.25$ 8- PJ

BAVCO DI SICILIA
198C/91 Standard Bank Ispor ' AExport

F inance Ca. L t d . 8 75.o Llbor 8-PR
(Standard Bank af South Africa Ltd.i c.255

CARIPI,O
198C/88 Dept. af Posts aod Telecoeau

nlcetions(non-guaranteed) P 9 5o 5 5o.o Llbor CR
c.635(1-3)
• .755(C)



74

Chart II cont'd..
I t a l y / con t ' c . )

CREDITO ITALLANO
1983/88 ISCOR (RSA) P DH 1oo $ /.1. 3 9 .oo j 8 - PU

1983/9o ESCOM (RSA) DM 15o S 62.5 8. 5 S

1983/88 ESCOM (RSA) P $ 75 S 75. o 11 . 5oj 8 - PU

1984/92 ESCOM (RSA) P DM l oo $ 3 V. b 8. 255 8- PU

EUROMOBILIARE S.P.A.
DM loo S 4o.o 9.255 B-PU

1982/87 SA Transpor t S e r v i c e s ( R SA)
I / 1 . 3 9.ooj B-PV

1983/88 ISCOR (RSA) DH loo
S 62.5 8. 5oS B-Pv

1983/9o ESCOM (RSA) DM 150
5 74 S 75.o 11. 505 8-Pv

1983/88 ESCOM (RSA) DM 2oo 5 72.7 8. 50$ B-PU
1983/91 Republic of South Africa DH 15o $57 . 9 B.ooj 8-PU
198//92 ESCOM (RSA)
1984/91 Dept. o f Post s a nd Tel e 

P DH 15o 8 SV,(4 8.38$ 8-Pv
comaunications (RSA)

P DH l oo s 3v.e 8.25$ B-Pv
1984/92 ESCOM (RSA)

SA Transpor t S e r v ic e s ( R SA) P DN l oo s 7.6)j 8-Pv

198/./92
P DN 2 5 o s 834 7.75$ 8 -PURepublic of South Afrl.ca

vGENE/lALIv - ASSICURAZIONI GENERALI SPA
Gefina International Ltd. 8-Pv

1983/9'1 Republic oi' South Africa
P DM 2o o S 72.7 8. 5oS

B-PU
198//92 ESCO'M (RSA)

P DH 15o I 8. ooS

1984/91 Dept. o f Post s a n d T e l e  P DM 15 o s 5v.E 8.385 8-Pv
communications (RSA) 8-PU

198/,/92 Republic cf South Africa P DM 25 o $ ()3 (0 7.755

INSTITUTO BANCARIO SAN PAOLO DI TORINO
$ 2o.o lo.ooS 8-PU

DH 50
1982/86 City of Johanresburg (RSA) 4o,o 9.25S 8-PU

DM 1 on
1982/87 SA Transpor t S e r v i c e s ( RSA)

9.ooj 8-Pv
DM loo $41. 3 8-PV

1983/88 ISCOR (RSA ) S 62.5 8. 5ojDM 150
75.o 11. 5oj 8-PU

1983/9o ESCON (RSA) S 75 8-Pv
1983/88 ESCOM (RSA) 5 4o.o 8. 255DH loo
1983/9o SA Transport Se r v i ce s ( RSA)
1983/9o Dept . o f Post s and Tele $38. 5 9.oo j 8-PU

P DM l oo
communicationss (RSA) $72. 7 8. 5oj 8-PV

P DM 200 11.255(5 yrs) 8-Pv
1983/91 Republ i c of South Africa P EC U /,o )4 • 4 B.ooj 8-PU
1984/99 Republic of South Africa P DH 15 o $ 5 ) . t )

1984/92 ESCOM (RSA) 8. )85 8-PU

1984/91 Dept. o f Pos t s and Tele DM 15o $5V. 8
8.25$ 8-ev

communications (RSA) P P P 3V. bDM loo
$33 V 7.6)j 8-PU

1984/92 ESCOM (RSA) DM loo

1934/92 SA Transport Se r v i ce s ( RSA)
$ 8 $ b 7.755 8-Pv

P P
DM 250

S 20.1 1 1.6)j ( l - ) ) ' -P v
1984/92 Republ i c of South Africa

198/./99 Dept . of Post.s end Telecomm. (RSA)
ECU 40

8- 1'R
Llbor

1984/91 St andard Bank
m port B x p o r t M $ 75 $75.o

/ .255
F inance Co . L td .

(Standard Banko f S o ut h Af r i c a L t d . )

lo.ooS 8-Pv
M/OVO BANCu ASSR JSIAou 20 • 0DH 5o 9, 25'j 8- Pv

Bshed del Gottardo
1982/86 City of Johannesburg (RSA)

40 • 0DN loo 9. ooj 8-Pv

1928/87 SA Transport Se r v i ce s ( RSA)
4'I. 3

DH loo 8. 5oj 8-PV
62.5DH 15o 11, 50$ 8- PU

1983/88 ISCOR (RSA) 75. o
1983/90 ESCOH (RSA)

$ 75 8. 25$ 8-PU
40,0

1983/88 ESCOH (RSA)
DN loo

1983/9o SA TransportServ i ces (RSA)
9.ooj 8-PU

1983/9o Dept . o f Posts and Te l e  P DH loo S )/ l. 5 8. Soj 8-PV

cosmunications (RSA) P DN 2oo $72. 7

1 983/91 Republ i c of South Africa
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~Ja an

TNE SVMITOHO BANK LTD.

Banca del Gottardo
1984/92 ESCOM (RSA)
1981,/91 Dept. of Posts and Te l e M 15o 8 57. 8 B.oot 8-PV

communications (RSA)
1984/92 ESGOH (RSA)

P DM 15o 8 5l,.8 8.385P DM 1o o S 31..6 8.25C
8-PU

'1984/92 South African Transport Services 8-PU
(RSA)

1984/92 Republic of South Africa
P DM 10o S 35 9 7.63'CP DH 25o 8 8 3 b 7.75C

8-PV
8-Pv

Liechtenstein

BANK IN LIECHTENSTEIN AG
1983/9o SA Transpor t S e r v i ce s ( RSA) DM loo 8 4o.a 8 .255 8 - PU
1983/9o Dept. of Posts and Tele

communications (RSA) DM 100 38. 5 9.0oC 8-Pv1984/92 ESCOM (RSA) DM 150 S 57.8 B.oog 8-Pv
1984/91 Dept. of Posts and Tele

communications (RSA) DM 'I 50 5 5V.8 8 .38C 8 - Pv
198/,/92 ESCOM (RSA) DH lao S 39.6 8 .255 8 - P v

"c
BANQUE CENERALE Dv lUXEMBOURG SA

1082/86 City o f J o h annesburg (RSA)
1982/8'7 DM 5o 8 20 . 0SA Transport S e r v i c e s ( RSA) 10.00 8-Pv

DM 1 oo1983/88 ISCOR (RSA) 8 l.o. o 9.25C 8-PU
DM 1oo1983/9o ESCOM (RSA) S I.'I. 3 9.ooC 8-Pv

1983/88 DH 15o 8 62,5ESCOM (RSA) 8.5aC 8-Pv
S 751983/90 S 75.0SA Transport S e r v i c e s ( RSA) 11.505 8-PV

DH loo1983/9o 8 4o.oDept. o f P a s ta snd Tele 8.25C 8-PV
communications (RSA) DH Ioo1983/NA 5 38.5D ept. o f P a s t a and Tele 9.ooC 8-Pv
communications (RSA)

1983/91 BF 5oo S 9 . 8 NA CA
Republic of South Ai'rica DH 20o1984/99 c 72 7 8.5oC 8- PvRepublic of South Africa ECU io1984/92 S 34.4ESCOM (RSA) 11.25'l(5 yrs) 8 - PU

DH 15o1984/91 S SU.N B.oog 8-PVD ept. o f P o s t s end Tele
communications (RSA) DH 15o 5+. 8'1984/92 8. 38CESCOH (ASA) 8-PU

DM 10o1984/92 8.255 8-PUSA Transport S e r v i c e s ( RSA) DH lao S 33.91984/92 7.6)C 8-PvRepublic of South Africa DM 25o c 83 (c '1.75C 8-Pv1794/99 D ept. o f P o s t s snd Telecomeu
nicat i ons (RSA) ECU /.o 5 29.1 11.635(1-3) B. P U

BANQU INTEANATIONALE A LUXEMBOURG SA
1982/86 Cir.y o f J o hannesburg (RSA) DH 5o S 20. 0 1o.oaC1982/87 SA Tranpor t S e r v i ce s ( RSA) 8-Pv

DH 1oo S 40.o 9.25C1983/88 ISCOR (RSA) 8-PU
DM 10o S 41.3 9.ooC1983/9o ESCOH (RSA) 8-PU

1983/88 ESCOH (RSA) DH 15o S 62.5 8.5og 8-PV
S 75 S 75.o1983/9o SA Tranpor t S e r v i c e s ( RSA) 11. 5og 8-Pv

DH Ioa 40.0 8.25C' l983/9o Dept. of Poet • and T e le  8-PU

communications (ASA) DM loo 5 38.5 9.ooC 8- Pv1983/91 Republi c of South Al'rica DM 2oo 5 72.1 8.5oC 8 - Ptl1984/99 Republ i c ol' South Africa ECU 40 34. l.1984/92 ESCOH (ASA) 11.25C(5 yre) 8 -Pv
DH 15o1984/91 Dept . of Post • a nd T e le 

S 53.8 B.oaC 8- Pv

communicationss (RSA) DH 150 S 5V() 8. 38'l 8-PV

1984/71 Standard Bank ImnartSEsport
P inance Co. L t d . H S 1 5 8 'l5. 0 Ll cs r

(standard sank of south africa Ltd.) c. 25 •
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Luxembourg (con ed.)

BANQ'UE INTERNATIONALE A LUXEMBOURG SA ( contd )

198I,/92 ESCOM (RSA) P DM 1 o o 8 34. 6 8.255 8- PU

1984/99 Dept . of Posts and Telecomau
nicat i o n s ( R SA) M ECU l . o 8 29. 1 11.635(1-3)B-PU

1984/92 SA Tr anspor t S e r v ic e s ( R SA) P DM 1oo 8 3 3.1P 7 .635 BAPU
7.755 8-PU1 984/92 RePubl i c of South Africa p DV 2 5o 8 83 (s

BANQUE DE LUXEMBOURG SA P ECU l ,o 8 3I, . I, 11.255(5 yrs ) 8 - PI)
198I/99 Republic of South Africa

1984/99 Dept, o f Post s a n d T e l e 
comaunications (RSA) P ECU 4o S 29 . 1 1 1.635 (1-3 ) 8- P U

CAISSE D'EPARGNE DE L'ETAT - BANQUE DE L'ETAT , LUXEMBOURG
198I,/99 Republic of South Africa P ECU 4o 8 34. l , 11.255(5 yrs ) 8 -PU

N u i d

ALGEMENE BANK NEDERLAND N.V,
Banque de Neuf lite, Schlumberger, Mallet (F) P DM 5o 5 2o.o 1o.oo5 8-PU

1982/86 City o i ' J o hannesburg (RSA) P DM 1oo S l,o.o 9.255 8-PU

1982/87 SA Transpor t S e r v i c e s ( RSA) P DM 1oo S 41. 3 9. oo5 8-PU

1983/88 ISCOR (RSA) P DM 15o S 62.5 8.5o5 8-PU

1983/9o ESCOM (RSA)

~P 1

BANCO TOT'TA I A )ORES
1984/88 Dept. of Posts and Telecommu P S 5o S 5o. o Libor CR

nications (non-guaranteed)
t.635(1-3)
t.755(4)
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~Sa I n

BANCO DE BILBAO SA

1984/92 Standard Bank Import 8 Export
F inance Co L t d . M L So S 7o . o L i bor 8-PR

t .25$

1984/91 Standard Bank ImportAExport
f i nance Co . L t d . M S 75 $ 75. o Li bor 8-PR

(Standard Bank of South Africa) e.2SS

Re ublic of South Africa

FINANSBANK LTD.
1984/99 Republ i c of South, Africa P ECU Ao 34 • 4 1 1.25$ ( 1 - 5 ) 8- P U

1984/99 Dept. of Posts and Tel ecommu
nicat i on s ( RSA) P ECU Ao S 29.1 11.63$(1-3) 8-PU

NEDBANK GROUP LTD.
Nedbank Lt d.

)983/9o ESCOM (RSA) DM 15o S 62.5 8.5oi 8-PU
1983/88 ESCOM (RSA) S 7 5 S 75.o 11. 5oS 8-PU
1983/9o Dept. of Posts and Telecommu

nicat i on s ( RSA) DM 1oo S 38.5 9. ooS 8-PU
1983/88 ESCOM $ 1oo $ 1oo.o NA 8-PR
1983/91 Republic of South Africa DM 2oo S 72.7 8. 5o5 8-PU
1984/99 Republic of South Africa ECU 4 o 34.4 1 1 .25$ (1-5)B-PU
1984/89 Republic of South Africa S 7 5 $ 75.o (. i bo r 8-PU

t.19$
1984/92 ESCOM (RSA) DM 15o S 57.8 B.ooi 8-PU
1984/89 Premier Group Holdin)zs $ 5o S 5o.o Libor 8-PU

(non-guaranteed) t.38S
1984/89 Safmarine $ 6o S 6o.o NA CR

1982/87 Republic of South Africa S 2oo $ 2oo.o Libor
s.7SS

Nedbank Finanz (CH)

1984/9o Republic of South Africa SF 1oo S 43 • 9 6. 38$ 8-PR
(renamed)

1984/9o Industrial Development Corp. SF 5o S 21.9 6.38$ 8-PR

Nedbank International
1984/91 Dept. of Posts and Tele

communications (RSA) M DM 15o 5 V.B 8 . 38$ 8-PU
1984/92 ESCOM (RSA) M DM 1oo S 3m.b 8 .2 5S 8-PU
1984/92 SA Transport Serv i ces ( RSA)
1984/92 Republic of South Africa M EM 25o S $3 (s
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Republic of' South Africa (co„t'd

N EDBANK GROUP LTD. (cont d . )
U nion Acceptances L t d .

1982/86 City of Johannesburg (RSA) DM 5o $2o .o )o.oo% 8-PU

1983/9o ESCOM (RSA ) DM 15o $62. 5 8. 5o5 B-PU

1983/88 ESCOM (RSA) $ 75 $75. o 11 • 5o5 8-PU

1983/9o SA Transpor t S e r v i c e s ( RSA) DM loo 4o. o 8. 25$ 8-PU

1984/92 ESCOM ( RSA) DM los $ S'e. (s 8. 255 8-PU

SOUTH AFRICAN NATIONAL LIFE ASSURANCE CO. (SANLAM)
Central Merchant Bank Ltd.

1983/9o SA Transpor t S e r v i c e s ( RSA)
P DM 1oo $ 4o . o 8 .255 B- PU

Senbank M $ 6 o $ 6o . o NA CR
1984/89 Safmarine

The Trust Bank of Africa Ltd. P DM 1oo $ Ao . o 9.255 8-PU
1982/87 SA Transpor t S e r v i c e s ( RSA) P ECU Ao $ 34.4 11,25$(1 5)B-PU
1984/99 Republ i c of South Africa

1984/88 Dept . of Posts andTelecommu
nications (non-guaranteed) $ 5o $5o.o Libor CR

v. 63$ (1-3)
v.755(4)

1984/91 Dept. o f Post s a n d T e l e
communications (RSA)

DM 15o $ 54 • 8 8. 385 8-PU

$ 5o $ 5o.o NA CR
'1984/91 Bophuthatswana 8-PU
1984/92 SA Transport Se r v i ce s ( RSA)

DM 1oo $ EEW
DM 25o $ 04(o 7.75$ 8-PU

1984/92 Republic of South Africa

The Trust Bank of Africa Ltd,, London Branch (UK) 4o $55. 1 12. 5o5 8-PU

1984/89 Republ i c of South Africa P

1984/99 Dept , o f Posts and Te l e  ECU Ao $ 29 . 1 11.635(1-3)B-PU
coamunications (RSA)

M
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Republic of South Africa (contd.) 79

VOLKSKAS GROUP
V olkskes L t d .

1984/99 Republic of South Africa P ECU 4o $3 4 4 11 25$ <I 51 B PU
1984/89 Preaier Grouo Moldines Ltd. P 5o.o Li bor 8-PU

(soll-9uat 'anteed) t .38S

Volltskas International Ltd. ( )
1982/87 SA Transpor t S e r v i c e s ( RSA ) DN 1oo $ 4 o . o 9. 25C 8-PU
1983/9o SA Transpor t S e r v i o e s ( RSA) DN 1oo $ 4 o . o 8.25C 8-PU
'1983/91 Republic of South Afric • DN 2oo $ 7 2 . 7 S. 5oC 8-PU
1984/SS Dept. of Posts snd Telecoaau

nications (non-guaranteed) S 5o 5o.o Libor CR
i .63$(1-3)
S.75C(4)

1984/92 SA Transpor t S e r v i c e s ( R SA) DH 1oo $ 3 3 . tP 7.635 8-PU
1984/92 Republic of South Africa DM 25o s 93. (t 7.75$ 8-PU

V olkskas Herchant Bank L t d .
1982/86 City of Johannesburg (RSA) P DM 5o S 2o . o t o,oo5 8-PU

S vitse r l a n d

BANCA DELLA SVIZZERA ITALIANA

BSI Undervriters Ltd. (Ba)
1982/86 City of Johannesburg (RSA) DM 5o $ 2o.o 1o .o o C 8-PU
1988/88 ISCOR (RSA) DH lao 8 4 1.3 9 .ooC B-PU
1983/9o ESCOII (RSA) DN 15o 8 62.5 8 . 5o5 8-PU
1983/88 ESCON (RSA) 8 75 8 75.o 1 1 . 5oC 8-PU
1983/9o SA Transport Se r v i ce s ( RSA) DM 1oo $ Ao.o 8 . 255 8-PU
1983/9o Dept. of Posts and Tele

coaaunicat i on s ( RSA) P DN 1 o o S 38 . 5 9 . oo 5 8-PU

BANK JULIUS BAER 8 CO. AG
Jul ius Baer International Ltd.

1982/86 City o f J o hannesburg (RSA) DN 5o $ 2o.o to,oS 8-PU
1982/87 SA Transport S e r v i c e s ( RSA) DN 1oo $ Ao.o 9.25$ 8-PU
1983/9o ESCOH (RSA) DH 15o $62. 5 8. 5oC 8-PU
1983/88 ESCOH (RSA) $ 75 $7 5 .o ». 5oC 8-PU
1983/91 Republic of South Africa DN 2oo $72 • 7 8. 5o'I 8-PU
1984/92 ESCOM (RSA) DH 15o $5 'I . 8 B.oog 8-PU
1984/91 Dept. of Posts andTele

coaaunicat i on s ( RSA) DM 15o $54 • 8 8. 385 8-PU
1984/92 ESCOM (RSA) DM loo $ 34.6 8.255 B-PU
1984/92 SA Transport S e r v i c e s ( RSA) DH 1oo $33. ts 7,635 8-PU
1984/92 Republic of 8outh Africa DM 25o $ Q3.(v 7. 75$ B-PU
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Chart II cont'd.

Svitzerland (cont'd.)

BANK LEU AG H SF l oo $ '(4.L 6 . 2 5 S B-PR
1984/89 ESCON

Ban j( Leu I nternet ional Ltd . ( UK ) DM 5o $ 2o.o lo.ooS B-PU

1982/86 City of Johannesburg (RSA)
B-PUDM loo $ 4o.o 9.255

1982/87 SA TransPor t S e r v i c e s ( R SA) DM loo $41. 3 9.ooS 8-PU

1983/88 ISCOR (RSA) DM 15o $62. 5 8.5oS 8-PU

1983/9o ESCON (RSA ) $75 $75. c 11.5oS 8-PU

1983/88 ESCOM (RSA)
B-PUDM loo f 4 o . o 8.25S

1983/9o SA Transpor t S e r v i c e s ( RSA)
1983/9o Dept . o f Post s a n d T e l e  P DH l oo 8 38.5 9.ooS 8-PU

communications (RSA) P DM 2oo $ 72.7 8.5oS 8-PU

1 983/91 Republ i c of South Africa 8-PUP DM 15o $ B.ooS

1984/92 ESCOM (RSA)
1984/91 Dept . o f Pos t s and Tele P DN 15o $54,8 8. 38S 8-PU

communications (RSA) DM loo $ 54.& 8. 25S 8-PU

>WL/$2 EA Bra(sport Serv i ces DM leo $ 3 3 4 7.63$ 8-PU

OM 25O $ 8 3 .(e 7 • 75$ N-pu
1984/92 Republ i c of South Africa

BANK J. VONTOBEL 8 CO. AG 8. 5o5 8-PU
DM 2oo $72. 7

1983/91 Republ i c
of South Africa P 8-PU

DN 15o $57. 8 8. ooS

1984/92, ESCOH (RSA)
P

1984/91 Dept. o f Post s and Telecommu 54. 8 8.38$ 8-PU

nicat i ons ( RSA)
P DN 15o

$34. 6 8.25S 8-PU

198//92 ESCON (RSA)
P DM loo

$33 • 4 7.63S 8-PU

1984/92 South African Transport Services(RSA)P

DH 1 oo
DM 25o $83.6 7.755 B-PU

1984/92 Republic of South Africa
P

I
BANQUE DE DEP()TS

CR
1984/88 D ept. o f P o s t s and Telecommu

p $ 5 o $ 5o.o Liber
e.635 1-3)

n ica t i o n s
(non-guaranteed) e.75S 4 )
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Svitser l and ( c ondd. )

COHPAGNIE DE BANOUE ET D'INVESTISSEMENTS
CBI

DN 5o 5 2o.o 1 o • os1 8-PU
1982/86 City of Johannesburg (ASA) DM lou 5 41.3 9. ooS 8-PU
1983/88 ISCOR (ASA)
1983/9o SA Transpor t S e r v i c e s ( RSA)

DH loo 5 4o.o S. 255 8-PU

1983/9o Dept . o f Post s a n d T e le 
comsunications (RSA) DN loo $38. 5 o.ooS 8-PU

1984/91 Dept . o f Post s an d T e l e 
communications (RSA) DN 15o 5 Dnr.g 8. 385 8-PU

19S4/92 SA Transpor t Se n i ce s ( RSA)
DN loo 5 M . 4 7.635 8-PU

1984/99 Dept . of Posts and Telecommu
nicat i on s ( RSA) ECU Ao 5 29.1 11. 6 1S (1-3) 8-PU

CREDIT SUISSE
1984/9o ESCOH (RSA)

6. 185
S F o
SF lgo ) 4 4.1&

7.635
1982/86 ESCOM

Credit Suisse First Boston Ltd. (UK)
1982/86 City of Johannesburg (RSA)

DH 5o 5 2o.o lo.ooS 8-PU

1982/87 SA Transpor t S e r v i c e s ( R SA) DH loo 5 4o.o 9.255 8-PU

1983/88 ISCOR (RSA)
DN loo 5 41.3 9.oo5 8-PU

1983/9o ESCOM (RSA)
DM 15o 5 62.5 8.5o5 8-PU

1983/88 ESCOM (RSA) $ 75 5 75.o 11.5o5 8-PU

1983/9o SA Transport Se r v i ce s ( RSA)
DM loo 5 4o.o 8.255 8-PU

1983/9o Dept. o f Post s an d T e l e 
communications (RSA) DM loo $38. 5 9 .ooS 8-PU

1983/91 Republ i c of South Africa DM 2oo $72. 7 8. 5o1 8-PU

1984/99 Republic of' South Africa ECU 4o 34 • 4 11, 255 (1-5) 8-P U

1984/92 ESCOM (RSA) DH 15o 52 .g B.oog 8- PU

1984/91 Dept. o i' Poets and Te l e 
communications (RSA)

P P P P

DN 15o 5 Sv.g 8,385 8-PU

1984/89 Republic of South Africa 8 4 o 5 55 d 12. 5o5 8-PU

1984/92 ESCOM (RSA) DM loo 5 3v.& 8. 255 8-PU

1984/92 SA Transport Serv i ces ( ASA) DN 1 oo $33.V 7. 635 8-PU

1984/92 Republ i c of South Africa P DM 25o g3.6 7. 751 8-PU

NORDFINANZ
1984/88 Dept. of Posts and Telecommu

nications (non-guaranteed ) P 5 5 o $ 5o.o Li bor CR
e.635(1-3)
i.755(4)

OVERLAND TAUST BANCA
1984/99 Dept. of Posts and Tele

communications (RSA) P E C U 4o 5 29.1 11.635(1-3) 8-PU

A. SAAASIN & CIE
Sarasin International SacVrities

198//92 Standard Bank Import&Export H 8 5o 5 7o.oo Libor 8 • PR
F inance Co. L t d .

1. 255

SCHWEIZEAISCHE HYPOTHEKEN- UND HANDELSBANK
1984/99 Dept . of Posts and Teleoomau

nicat i one (RSA) P ECU 4 o 5 29.1 11.635(1-3 ) 8-PU



Chart II contd.

82
I

Svitserlsnd (contd.)

SNISS SANK CORPORATION

1983/87 ESCON M SF 5o 24. 5 6 .5o5 B-PR
9 3/gg ePt. o f Pos t s and

communications M SF 5o 8 23 • 7 6. 385 8-PR
1984/9o RePublic of South Af'rica M SF 1oo 8 43. 9 6.38% 8-PR

(reneved)
1984/9o Dept . of P o s ts a n d Te l e 

communications M SF 7o $ 2 9 . 8 6. 385 8-PR
1983/sA South African Transport

S ervi c e s M SF 5o $23 . 8 6.135 8-PR

Sviss Bank Corporation International Ltd. (UK)
1982/86 City of Johannesburg (RSA ) P DM 5o $ 2o.o 1o.oog B-PU
1982/87 SA Transpor t S e r v i c e s ( RSA) N DM 1oo 8 4o.o 9.255 8-PU
1983/88 ISCOR (RSA) P DM 1oo 8 41.3 9.oo5 8-PV
1983/9o ESCOM (RSA) M DM 15o $ 62.5 8.5o5 8-PV
1983/88 ESCOM (RSA) 8 7 5 75.o 11.5o5 8-PU
1983/9o SA Transpor t S e r v i c e s ( RSA) DN 1oo 8 4o.o 8. 255 8-PU
1983/9o Dept. of Posts and Tele

communications (RSA) M DM 1on 38. 5 9 .oo5 8- PU
1983/91 Republic of South Africa P DN 2oo $ 72.7 8 .5o5 8- PU
1984/99 Republic of South Afi i ca .'( ECU 4o 34 • 4 1 1.255 (1-5) s - PU
1984/92 ESCOM (RSA) P DM 15 o S Sv.g 8 .oo5 8-PU

SNISS BANK CORP, ( c o n t ' t i . )
Sviss Bank Corporation International Ltd. ( UK) (cont ' d . )

1984/89 Premier Groun Roldines Ltd. F $ 5o $ 5o.o Li bor 8-PU
(non-guaranteed) 4.385

1984/92 Standard Bank ImportAExport
F inance Co L t d . M h 5o $ 7o o Liber 8-PR

4.255
1984/91 Dept. of Posts and Tele

communications (RSA) M DN 15 o $ 54.8 8. 385 B-PU
1984/89 Republic of South Africa P k 4o $ 55.1 12.5o5 8-PU
1984/92 ESCOM (RSA) P DN 1oo $ 34.6 8.255 8-PU
198//99 Dept. of Fosts and Tele

communications (RSA) N E C U i o $29. 1 11.635(1-3)B-PU
1984/92 SA Transport S e r v i c e s ( RSA) H DH 1oo $33.'e 7.635 8-PU
1984/92 Republic of South Africa P DM 25o 8 83.6 7.755 8-PU



Chart II contd. 83

Suitzerland (cont'd.)

SWISS VOLKSBANK ( BANQUE POPULAIRE SUISSE)
1 984/89 Republ i c of South Africa S F 7 o $31.3 6 . ooS 8-PR

1984/89 Dept . of Posts and Telecommu
nications (non-guaranteed) 42 8 42.o L i bor CR

+.63$(1-3)
+.75S(4-5)

Banque Populaire Suisse S.A. Luxembourg
1982/86 City of Johannes'ourg (RSA) D M 5 o $2o . o lo.ooS B-PU

1982/87 SA Transpor t S e r v i c e s ( R SA) DN loo Lo. o 9.25$ 8-PU

1983/88 ISCOR (RSA) DH loo 8 L1.3 9.ooS 8-PU

1983/9o ESCON (RSA) DN 15o $62. 5 8. 5oS 8-PU
1983/88 ESCOM (RSA) $ 75 $ 7 5 . o 11.5oS B-PU

1983/9o SA Transpor t S e r v i c e s ( RSA) DH loo 8 Lo.o 8.255 8-PU

1983/9o Dept. o f Po st s a n d T e le
communications (RSA) DM loo 38. 5 9.ooS 8-PU

1983/91 Republic of South Africa DM 2oo $ 7 2 . 7 8. 5oS 8-PU

1984/92 ESCOM (RSA) DH 15o 8 8'38 B.oo5 8-PU

1984/91 Dept. o f Post s a n d T e l e 
communications (RSA) DH 15o s SV.>3 8. 38$ 8-PU

1984/92 ESCOM (RSA) DH loo 8,25 B-PU

1984/92 SA Transpor t S e r v i c e s ( RSA)

P P P
DM loo $33.JF 7.63S 8-PU

1984/92 Republic of South Africa
1984/88 Dent. of Posts andTelecomaunic.

P P DN 25o 8 $%(e 7. 'J5S R-P(J
$ 5o $5o. o Ltbor CR

(non-guaranteed ) + .631( l  3)
+.75 • (4)

UNION BANK OF SWITZERLAND 8 48.8 7.135 8-PASF loo
1982/85 ISCOR SF 3o $ 14 . 2 6. 5oS 8-PR
1983/88 Industrial Development Corp. $ 2 3 . 1 6.25$ 8-PASF 5o
1983/88 ESCOH (RSA) $31. 3 6'.ooS CRSF 7o
1984/89 Republic of South Africa $31. 3 6.ooS B-PRSF 7o
1984/9o Republic of South Africa $ 3L.9 6.43 5 8-PRSF 75
1984/89 S A Transpor t S e r v i c e s 8 31.8 NA 8-PRSF 7o
198L/NA Republic of South Africa 8 ~ 5 6. 75S 8-PRSF 9o
1984/9o S A Transpor t S e r v i c e s $ 2 1 . 9 6. 385 8-PRSF 5o
1984/9o Industrial Development Corp.

UNION BANK OF SWITZERLAND (contd.)
Union Bank of Suitzerland (Securities) Ltd. (UK)

P P M M

DM 5o $2o. o lo.ooS 8-PU
1982/86 City of Johannesburg (RSA)
1982/87 SA Transpor t S e r v i c e s ( RSA) DN loo $4o. o 9.25S 8-PU

DH loo $41. 3 9.oo5 8-PU
1983/88 ISCOR (RSA) DM 15o $62. 5 8.5o5 8-PU
1983/9o ESCOM (RSA)

$ 75 $75. o 11.5o5 8-PU
1983/88 ESCON (RSA) 8-PU
1983/9o SA Transport S e r v i c e s ( ASA) DH loo $ 4o.o 8 • 25S

1983/9o Dept. of Posts and Tele 9 .ooS B - PUcommunications (RSA) P DH l oo $38. 5
$72. 7 8.5oS B - PIJ

1983/91 Aepublic of South Africa N DN 2oo
11.255 (I - 5 ) B- PU198(./99 Republic of South Africa P ECU Lo $34. 4

P DH 15o $ 5 i . 8 B.ooS B - PU
1984/92 ESCOM (RSA)

1984/89 Premier Grouo Noldincs Ltd. $ 5 o $ 5o . o Libor 8-PU
(non-guaranteed) s. 38$

1984/92 Standard Bank JmportAExport
F inance Co L t d , k 5o $ 7o . o Libor B-PR

e.25S
1984/91 Dept. of Posts and Tele

communications (ASA) DH 15o $ 5 4 , 8 8 .38'S 8-P U
1984/92 ESCOH (RSA) DN loo $ 34.6 8,25$ 8-PU
1984/99 Dept. of Posts and Tele

coamunications (RSA) ECU 4o $ 29.1 11.63S(1-3)B-PU
1984/92 SA Transport S e r v i ce s ( ASA) DN loo $3 B.Je 7 .63$ 8-PU
1984/92 Republic of South Africa DH 25o $ 8 r.i 7 .75S 8-P U

VERBAND SCHWEIZERISCHER KANTONALBANKEN
1983/88 ISCOR (RSA) DH loo $41. 3 9.oo5 8-PU
1983/9o ESCOH (RSA) DH 15o $62. 5 8. 5oS 8-PU

1983/88 ESCOH (RSA) $ 75 $ 75.o 11. 5oS 8-PU
1984/92 ESCOH (RSA) DH 15o $ 5 2 . 8 8. oo5 8-PU
1984/92 ESCON (ASA) DH loo 8 255 8-PU
1984/92 SA Transport Serv i ces ( RSA) DH loo $ $ 33.V 7.63'I 8-PU



Chart II cant'd. 84

U nited K i n do s

BARCLAYS BANK GROUP DK loo 8 .25$ 8 PU
1984/92 ESCOK (RSA)

Barclays Bank International $ 35a 35o 8.5oi CR
1983/2oa 3 ESCOM (EOOD ) 8 2oo $2 oa Liber CR
1983/93 ESCON + 'I5$(1-4)

885(5-8)
v l.o5(s- l o )

Barclays National Bank (RSA)
KA CRDH Ao $ 1 5 . 4

8-PU
1984/94 ESCOM $ 5o $ 5 o . o Liber

1984/89 Preaier Group Holdings Ltd.
4. 38$

SIon-guaranteed) 6o $ 6o.o NA CR
NA CR

1984/89 Safmarine $ 5o 5o.o
198491 Bophutha t swana

8-PU$2o. o lo.oo5
CAZENOVE 8 CO DH 5o 9.25$ 8-PU

1982/86 City o f J o h annesburg (RSA) DM loa $4o. o 8-PU$ / 1 . 3 9.ooi
1982/87 SA Transport S e r v i ce s ( RSA) DM loo 8-PU

$62. 5 8.5oi
1983/88 ISCOR (RSA) DH 15o 8-PU

S 75.o 11. 5ai
1983/9o ESCOH (RSA) $ 75 8-PU

$ 4o.o 8. 25$
1983/88 ESCOM (RSA) DM 4ao B-PU

$ 72.7 8. 5og
1983/9o SA Transport S e r v i ce s ( RSA) DH 2oo 8-PU

$ 59.8 B.oo5
1983/91 Republi c of South Africa DK 15o 8-PU

$ SK.b 8. 255
1984/92 ESCOM (RSA) DH lao 8-PU

35+ 7.635
1984/92 ESCON (RSA) DN loo 8-PU

$ BS/e 7. 75$
1984/92 SA Transport S e r v i c e s ( RSA) DM 25o

1984/92 Republic of South Africa

CR
GVINESS PEAT GROUP PLC

Guinness Hahon 8 Co, H 5 5 o S 5o.o Libor
4.635

1984/87 ESCOH(non-guaranteed)

1984/88 Dept . of Posts and Te l ecossu M $ 5 o 5 5o.o Libor
CR

nications (non-guaranteed)
4.635 1-3)
>.755 4 )

1 984/89 SA Transport Se r v i c es
N b 3o $ 39.6 Libor

(non-guaranteed) <.755)4-51



var c r l d as

United Kicgdos (confi. )

RAN?ROS ?LC.
Rasbros San i L t d .

c?92/96 :ity of Johannesburs(RSA) DN co 9 2o.o 3-=Q
1992/87 SA r a c s c o zt s er v i c e s ( ?s A ) OW loo Co.o 9.25 3-?Q
c993/88 ISCOR (?DA) lcc c Cl o.orS D.

1983/9o S CON (RSA) I II 1 54 9 62.5 9.545 3-?C
1983/89 S OON (RSA) 5 75 9 75 . 4 11.545 DQ
1983/9o SA Transpo t S e rv i c e s ( R SA) loo 9 Co.o 8.25S D IJ
4983/94 Dept. of ?os s and e le

coasunica l . i o r l s ( RSA) ON l oo 39. 5 ?.o4$ 4-P'J
1983/91 Republic of South Africa Zoo 9 2 . 7 a c S D ?Q
198C/99 Republic of South Ai'rica 9 3c.c 1 1.255(1- 5 ' 3 - ? U
198C/92 ESCON (RSA) 15o 5 5 , IS 9 .44 5 3 Pl
coaC/92 Stardard 3a i ia?ort 8 Expor

..insnc e o L t d . s co 5 3-?Il
c.25S

199C/91 Dept. o f ?oa t s a nd T e e
cossunicat i ons ( RSA) ON 15o 5C.S 8.395 3-?Q

199C/89 Republic cf South Africa Co 55. 1 12.5oS 3-?U
198C/92 ESCON (RSA) DN leo 5 3C.6 8.255 3- ?'J
198C/99 Dept. of Posts a..d Telecoaau

nicat i on s ( RSA) ECU Co 5 l l . o3S(1-3)B-PU
198C/92 SA Tra=spor t S e r v i c e s ( R SA) D N l o o 5 344V 7 .635 3 -PU
198C/92 Republic of South Africa ON 25o 5 BS(4 7 .755 B-PQ

BILL SANQEL GROU? LTD •

1983/93 SCON 5 2oo S 2oo.o Li bor CR
4.755(1-C)
+.885(5 8)

+ ).ooS(8- lo )
1983/2oo3 ESCON (ECOD) 5 35o 5 35o.o 8 . 5o5 CR

Bill Saauel 8 Co, L t d .
1982/86 City o f J o h annesburg ( RSA) DN 5o 5 2o.o lo.ooS 8-PU
1982/87 SA Transport S e r v i c e s ( RSA) DN loo 5 Co.o 9.255 B-PV
1983/88 ISCOR (RSA) DN loo 5 Cl • 3 9.oo5 8-PV
1983/9o ESCON (RSA) DN 15o 5 62.5 8.5o5 8-PU
1983/89 ESCON (RSA) 5 7 5 5 75.o 11. 5oS 8-PU
1983/94 SA Transport S e r v i c e s ( RSA) DN ion 5 Co.o 8.255 8-PU
1983/9o Dept. of Poets and Tele

coaaunicat i on s ( RSA) P DN l oo 5 38.5 9.oo5 B- P U
1983/91 Republic of South Ai'rica P DH 2oo 5 72.7 8 . So5 8- P U
198C/99 Republic of South Africa N ECU Co 3C.C l 1 . 255 I l-518-PU
198C/89 Republic of South Africa ? 8 7 5 5 75.o Libor 8- ?u

> • 195
198C/92 ESCON (RSA) p DN 15o 5 >9.5 B.oo5 8-PV
198C/91 Dept. of Posts and Tele

coaaunicat i on s ( RSA)

P N P P

DN 15o 5 sv.S 8. 385 8-PU
198C/89 Republic of South Africa 8 C o 5 ss 1 12. SoS 8 PU
198C/92 ESCON (RSA) DN loo 8.255 8 PU
198C/92 SA Transport Ser v i ce s ( RSA) DN loo 5 BB V 7.635 8-PU
198C/92 REpublic ofSouth Africa P DN 25o 5 SB( '7. 755 8 Pll

198C/99 Dept . of Pos ts an d T e l e c o aau
nicat i ons (RSA) ECQ Co 1 1.6 3 I 1-3) • -PU



' hart I I cen t s . 86

united Kingdom (eonfd. )

KLEINVPRT, BENSON, LOHDSDALE PLC
Kleinvort. Benson Ltd.

1082/86 City of Johannesburg (ASA) DH 5o 20. 0 lo.ooS 8-PU

1 082/87 SA T r a n s Por t Se r v i c es ( R S A ) DM loo 4o.o 0, 25'6 8-PU

1081/SS ISCOA (RSA)
DN loo 41 • 3 0. o05 B-PU

1063/00 ESCON (ASA)
DN 15o 62.5 8. 5o5 B-PU

1093/88 ESCOH (ASA)
5 75

5 5 5 5 5 5

75.o 11. 505 8-PU

1083/oo SA Transpor t S e r v ic e s ( A SA)
DH loo Ao.o 8 • 255 B-PU

1083/oo Dept . o f Post s en d T e l e
eoaauniea t i on s ( R SA) P DH l oo 5 38.5 9 .005 8 pU

1083/01 Republic of South Africa
P DN 2oo 5 72 . 7 8 • 5oS B- PU

lo84/09 Republic of Soath Africa P ECU 4o 5 34.4 11.255 ( I - 5 1 8- PV
B.oo5 8- PU

1084/92 ESCON (RSA)
P DM 15o 5 S9 8

1084/01 D ept . o f Post s
communications (ASA) DM 15o 5 Sv.gy 8.385 8-PU

8.255 8-PU
1084/92 ESCOM (ASA)

DN loo 5 3 V . 6

1084/92 sA Transport s e r v i c e s ( Rss )
DM loo 5 33 4 7.635 8-PU

DN 25o 8 3.(s 7. 755 B-PU
1084/92 R epubl i c of South Africa
1984/90 DePt . of Post.s and Telecosm.(RSA) ECU i o 5 29.1 11 • 6 35( 1-3) 8-PU

LLOYDS BANK FLC
Lloyds Bank International Ltd. b l o 5 14 .p NA

1 83 HA :A T r anspor t S e r v i c e s

MIDLAND BANK PLC
Crocker Nat i ona l Bank ( USA)

1983/87 Hedical University of Southern Africa (RSA)
H $ 1 6 $ 16. o Li bor CR

6.635(1)
6.755(2-4)

Saauel Hontagu 8 Co . L t d . P DM 5o $ 20 o 10 oo5 8-PU

1982/86 City of Johannesburg(ASA) P DN l oo 5 41.3 9.ooS 8-PU

1983/88 ISCOR (RSA) P DM 15 o 5 62,5 8.5o5 8-PU

1983/9o ESCOM (RSA)

1 o. oo'5 8 PU
Trinkaus Burkhardt DH 5o 5 2o.o

9.255 8-PU
1982/86 City o f J o hannesburg (ASA) DM loo 5 Ao.o

9.oo5 8-PU
1982/87 SA Transpor t S e r v i c e s ( R SA) DM 1 oo $41. 3

8.5o5 8-PU
1983/88 ISCOR (RSA ) DM 15o 5 62.5

8.255 8-PU
1983/9o ESCOH (RSA)

P P P P P

DH loo 5 4o.o 9.ool 8-PU
1983/9o S A Transport S e r v i c e s 5 38.5(ASS) P DN loo 8-PU$72. 7 8. 5ol
1983/9o Dept. of Posts and Telecommunications DH 2oo 8-PU5 57.8 B.oo5
1983/91 Republic of South Africa P P DM 15o 8-PU5 54.8 8.385
1984/92 ESCOH (RSA) (RSA) P DM 150 8-PU

$34. 6 8.25S
1984/91 Dept. of Posts and Telecommunications DM loo 5 '3+9' 7.635 8 PU
1984/92 ESCOM (RSA) DH loo 8-PU5 83.(s 7.755
1984/92 SA Transport Se r v i ce s ( RSA)

P P P
DM 25o

1984/92 Repub?ic of South Africa



87

United Kingi e (cant'd )

NATI: IA ' WE=TMINSTER PANR LTO

1983/86 SoJth A f r i ca n . ran a o r . 8 r ?tees 5 42 .g

uounty Bank L t d . "M 1 oI? 5 41.3 9. oo5 8-PU
1983/88 ISCOR(RSA)
1983/9o ESCOH (RSA)

DM 150 5 62.5 8. 505 8-PU

1983/88 ESCOH (RSA)
5 7 5 5 75.o 1. 5o5 8-PU

1983/9 0 SA Transpor t S e rv i c e s ( A S A) DH loo 5 Co.o 8.255 3-PU

1983/9o Dept . o f Pas t a and Tele

coaaunica t i o n s ( A SA) DH loo 38. 5 9 .oo5 8 -P U

Tandelsbank N.W. (CH) H SF 70 5 31 . 3 6 .oo5 CR

198C/9o Republic of South Africa

Handelsbank M.W.(Overseas) Ltd. ( Ba)l
1982/87 SA Transpor t S e r v i c e s ( RSA) DH lao 5 / o . o 9.255 8-PV

1983/88 ISCOR (RSA) DH loo 5 /,1.3 9.oo5 B-PU

1983/9o ESCOM (RSA) DH 15o 5 62.5 8.5o5 8 PU

1983/88 ESCON (RSA) 5 7 5 5 75.o 11.5o5 8-PU

1983/9o SA Transpor t S e r v i c e s ( RSA) DH 1 oo 5 Co.o 8.255 8-PU

1983/9o Dept. of Posts and Telecoamu
nicat i ons ( RSA) DM loo 5 38.5 9 . ooS 8 -P U

1984/92 ESCOH (RSA) DM 15o 53. 8 B.o05 8- PU
1984/91 Dept. of Pasta and Tele

comaunications (RSA) DM 15o 5 S 4.8 8. 385 8-PU

198//92 ESCOM (RSA) DM loo 5 3't .(? 8.255 8-PV

1984/92 SA Transport Se r v i ce s ( RSA) DN loo s '53.< 7.635 8-PU

N.H. AOTHSCHILD A SONS LTD.
1983/88 ISCOR (RSA) P DM l oo 5 C1. 3 9.oo5 8-PU

1983/9o ESCON (RSA) P DH 15o 5 62.5 8.5oS 8-PU

1983/88 ESCOM (RSA) P 5 75 5 75 .o 11.5o5 8-PU

1983/9o SA Transpor t S e r v i c e s ( RSA) P DH l oo 5 Co.o 8. 255 8- PU

1983/90 Dept . o f Post s and T e l e 
coaaunicat i on s ( RSA) P DH l oo 5 38. 5 9.ooS 8-PU

P DH 2oo 5 72.7 8.5oS 8-PU
1983/91 Republic of South Africa
198//89 Republic of South Africa P 5 7 5 5 75.o Libor 8 PU

?. 195

198/,/92 SSCOM (RSA) DH 15o s s?8 B.oo5 8-PU

198//91 Dept. of Posts andTele
coaaunicat i ons ( ASA) DM 15o 554 8 8. 385 8-PU

1984/89 Aepublic of South Africa Co 555 5 12. 5o5 8-PU
198/./92 ESCOH (RSA) DH loo 5 3 I/ .b 8.25S 8-PV

198/./92 SA Transport Services (RSA) DM loo 5 33.4 7.635 8-PU

DM 25o s 95 ( '/. '755 8 PU
1984/92 Aepublic of South Africa

5 50 5 5 0.0 Li bor 8-PU
1984/89 Preaier Group Holdings Ltd. ?. 385

(non-guaranteed>

SCHROEDERS LTD.
J .Henry Schroeder Wagg /J C o. L t d .

DH 5o 5 2 0.0 lo.ooS 8-PU
1982/86 City of Johannesburg (RSA)

DH loo 5 4o.o 9. 255 8-PU
1982/87 SA Transport S e r v i ce s ( RSA)

DH loo 5 41.3 9. o os 8-PU
1983/88 ISCOR (RSA)

DH 15o 5 62.5 8. 5os 8-PV
1983/9o ESCON (RSA )

5 75 5 75,o 11. 5oS 8-PU
1983/88 ESCOH (RSA)

DN loo Co,o 8.255 8-PU
1983/9o SA Transport Serv i ces (RSA)
1983/9o Dept. of Posts and Tele

DN loo 5 38 • 5 9.ao5 8-PU
coaaunicat iona (RSA )

DH 2oo 5 72.7 8.5os 8-PU
1983/91 Republic of South Afric •

5 75 5 75.o Libor 8-PV
198//89 Republic of South Africa ?.195

DH 15o s 8'?8 B.oo5 8-PU
1984/92 ESCOH /RSA)

1984/91 Dept. of rosts and Tele
DN 15o s 5V,E 8. 385 8-PU

cosaunicat i on e (RSA)
DN loo 5 '34.6 8.255 8-PU

1984/92 ESCOH (RSA)
DH loo 5 334 7.635 8-PV

1984/92 SA Transpor t S e r v i c e s ( RSA)
DH 25o ES.I •

1984/92
'/.'755 8-PURepublic of South Africa

1986/92 Standard Bank Inportagxport 7o.o L ibor5 S oFinance Co . L t d . +.25 • 8-PR
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c her t l l c on t ' c .
89

UNITE STATES OF AMERICA VSA

ARNHOLD AND S. Bl.EICHRONDER, INC.

1982/87 South African Transport
Services ( RSA) DM 1 co 5 Ao.o 9 .259 8- PU1983/91 RSA DM 2oo 72.7 8 .3'c5 8- PV

1984/92 South African Transport
Services ( R SA) P DM loo 5 331 / 7.63 1 8- PV

1984/92 Republic of South Africa P DM 25o 5 Q3.b '/ • '/56 8-PU

BEAR,STEARNS & CO.
1983/9o ESCOM (RSA) 5 62.5 8. 5oS B- PU
1983/88 ESCOM (RSA) P 5 75 5 75 . o 11.5oS 8- PU

Bear,Stearns International Lt.d.
1983/88 ISCOR (RSA) P DM l oo 5 41 • 3 9. ooS 8- PV
1984/92 ESCOM (RSA) 8 • oot 8- PV
1984/92 ESCOM (RSA) P DM l oo 5 3/,. 6 8.25S 8- PU

CITICORP

Citicorp Capital Markets Group
1983/NA Barclays National Bank M 5 14o 5 1/ o , o NA CR1983/88 Barclays National Bank 8 5 o 5 5 o , o L I hor

. 5oS(1 2) CR

1984/89 Barclaye National Bank t .63S(3-5)
H 8 5o 5 5o.o Libor

+.5oS(l-2 )
t.63S(3-5) CR

Citicorp International Bank Ltd.
1984/89 Preaier Gorup Holdings Ltd . Llbor

5 5 o 5 5o.o .385 8-PU(non-guaranteed)
1984/ 92 Standard Bank Import&

E xport F i n a nce Co , L t d . M E 5 o 5 7o.o L ibor
+. 251 8-PR

CONTINENTAL ILLINOIS CORP.
1984/ 92 Standard Bank Import& l .ibor

E xport F i n ance Co, L t d . M E 5o 5 7o.o +. 25'I 8-Pll

DILLON READ & CO
Dillon Read Overseas Corp.

1983/ 91 RSA P DM 2 o o 5 72.7 8.5o t 8- PU
1984/92 ESCOB (RSA) P D H 1 5o 8 57.8 S.oS 8-PU
1984/91 Departsent of Posts and

Telecoaaunications (RSA) P DM 1 5 o 54.8 8,38S 8-PU
Dillon, Read Ltd.

1984/92 Republic of South Africa P D M 2 5 o 83.6 7.758 8-PU
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Chart II contd.

ITE' 91
VSA (con t ' d . )

IOL1
J.P.MORGAN AND CO. INC.

Morgan Guaranty Trust Co.
1983/NA Barclays National Bank

8 14o 8 14o NA CR

KIDDER PEABODI 8 CO. INC.
Kidder Peabody International Ltd.

1982/86 City o f J o h annesburg(RSA)
1982/87 South African Transport P DH 5o S 2o.o

Services ( RSA) 1o.ooS 8-PU
1983/9o S o uth Ai'rican Transport P DM 1oo 3 4o.o

Services ( RSA) 9.25S 8-PV
1983/91 RSA P DH 1oo 8 Ao.o
1983/88 ES COH (RSA) P DM 2oo 8 72.7 8.255 8-PU
1 983/9o Dep t . o f Post s an d T e l e  P 8 75 8 75.o 8.5oS 8-PU

coaaunicat i ons (R SA) 11. 5oS 8-PU
1983/9o ESCOM(RSA) P DN 1oo S 38.5
1984/92 ESCON (RSA) P DM 15o 9.ooS8 62.5 8-PU
1984/91 Dept . o f Post s an d T e l e  P DM 15o 8 S7Q 8.5oS 8-PU

coanunicat i on s ( RSA) 8.ooS 8-PU
1984/92 ESCOM (RSA) P DM 15o 8 S1 1s'
1984/92 South African Transport P DM 1oo S Z<s4 8.38S 8-PU

Services (RSA) 8.25S 8-PU
1984/92 Republic of South Africa P DM 1oo
1983/88 ISCOR (RSA)

P DN 25o 8 83.4 7.63S 8-PU
P DM loo 7. 755 8-PU

8 41.3 9.ooS 8-PU

MANUFACTURERS HANOVER CORP.
Manufacuters Hanover Ltd.

1984/89 Preaier Group Holdings Ltd.
(non-Uuaranteat ) P 8 5o 8 5o o Liber 8-PU

v.385



I
C hart J l contd.

02

USA (eontd. )

NORGAN STANLEY & CO. INC.
Morgan Stanley International P DH 5o 8 2o.o lo .ooS 8-PU

1982/86 City of Johannesburg 8-PU
1982/87 South African TrensPort Services (RSA)

P DH l oo Lo.o 9.255
8-PUP DH l o o S /,1.3 a.oa&

1983/88 ISCOR (ASA) 11. 5o5 8-PU
1983/88 ESCOM (RSAJ P S /7 8 15.o

1983/9o South African Transport 8 • 255 8-PU
Services ( ASA) P DH loo 8 / 0

B. 5o5 8-PU
1983/91 RSA P DH 2oo 872

1983/9o Dept . o f Post s an d T e l e  9. oo'4 8-PU
coaaunciat i on s ( ASA) P DH l o o S 38.5

8. 5o5 8-PU
1983/9o ESCOM (ASA) P DH 1 5o 5 62.5

11.255 8-PU
1984/99 RSA P ECU 40 S 34. 4

I l - 5 1

P DH 15o 8 & I B B.ooi 8-PIJ
1984/92 ESCOH (RSA)
1984/91 Dept. o f Post s a n d T e l e 

P DM 15o 8 e)168 8.385 8-PU
communications (RSA) 8.255 8-PU

1984/92 ESCOM (ASA) P DH l aa s ~e
1984/92 South African Transpart

P DH loo 8 3S.'P 7,635 8-PU
Services (RSA) 7.755 8-PU

198/./92 Republic of South Africa P DH 25o 8 836

PAINE WEBBER INC.
Blyth Eastman Paine Webbabber International Ltd.

P DH 5o 8 2o.o lo.oc5 8-PIJ
1982/868 C i t y o f J oh a nnesburg ( ASA) P DH l oo 5 /.1 3 9.oot 8-PU
1983/88 ISCOR (RSA)
1983/9o South African Transport 8.255 8-PU

Services ( R SA) p DH lao 8 La 0 8-PU
p 8 7 5 S '15.0 ». 5oS

198)/88 ESCOH (RSA)
1983/9o Jb pt. o f Posts an d T e l e  9.o05 8-PU

cosauaicat i ons ( RSA) p DH loo S 38.5
8. 5o5 8-PU

p DH150 862 • 5 8-PU
198)/90 ESCOM (RSA) P DH 15o S 59 8 B.oo5

1984/92 ESCOH (RSA)
1984/91 Dept. o f Post s and Tele 8. 385 8-PU

coaaunlcat i ons ( ASA) P DN 15o S M.A

8-PU
Paine Webber International P DM lao 8 3L.6 8.255

198//92 ESCOH (RSA)

PRUDENTIAL INSURANCE CO. OP AMERICA 5 /,o.o 9.255 8-PU

Bache Halsey Stuart Shields Inc
1982/87 South African Transport Services(RSA)

P DM lao
5 75.o » . 505 8-PU

P 8 75
P D H 1 5o S 62.5 8.5oS 8-PU

1983/88 ESCOH(RSA)
1983/9o ESCOH (RSA) 5 41.3 9 ooS 8 PU

P DH loo

1983/88 ISCOA (RSA)

SEARS ROEBUCK & CO.
D ean Hi t t e r R eynolds Overseas L t d . P D H 5 o S 2o.o Io.oo5 8-PU

1982/86 City of Joh a nnesburg (RSA)

SHITH BARNEY , HARRIS UPHAM & CO. INC
lo. o5 8-PU

P DH 50 8 20 . 0
9. 255 8-PU

1982/86 City o f J a hannesburg(RSA) P DH loo 5 4o.o

1982/87 South African Transport Services(RSA)
8. 5oj B.PU

5 72.7P DN 2oo 8. 255 8-PU
p DN l o o S Co.o

1983/91 RSA
1983/9o South African Transport Services(ASA)

S 75.o 11. SoS 8-PU
P 5 75

9.ooS 8 PU
1983/88 ESCOH(RSA)
1983/9o D ept. o f P o s t s and Telecoaaunications 8 )8.5P DH l oo 8,5o5 8-PU

8 62.5
(RSA) P DN 15o 8 SU.P B.ooS 8-PU

1983/9o ESCOH (RSA) P DN 15o

198/,/92 ESCON (RSA) 8 >4 IE 8. )85 8-PU

1984/91 Dept. of Posts and Tele P DN 150 8.255 B-PU
S SJse

capaunicat i ons ( RSA)
P DH l o o S 3B.IA 6

1984/92 ESCOH (RSA)
198C/92 South African Transport Services(RSA)

P DH l o o
P DN 25o 5 83l

198/./92 Aepublic of South Africa 5 41.) 9.o05 8-PU
P DH loo

1983/88 ISCOR (RSA )



93
Chart I I c o n t ' d r

ISTITUTO PER LE O PERE OI R E L I G I O ME

B anco d i R oss pe r l s Sv i z s e r a ( C h l

1082/86 City o f uo n annasburg ( RSA) P DM 5o 5 20 0 lo 0 0 51082/87 SA Transpor t S e r v ic e s ( R SA) 8-PVP DH l oo 5 4o.o 0 2a51083/9o SA Transpor t S e r v i c e s ( RSA) 8-PUP DH I oo 5 4o.o 8.2551983/9o Dept. of Posts and Tale 8-PV
coaaunica t i o n s ( R SA) P DH I oo 5 38 . 5 o, oo5

1084/92 SA Trenspor t Ser v i c a s ( R SA) 8-PUP DM 1 o o 5 33.V 7 635 8-PU

Internationa ks

EFFECTEMBAMK NARSURG AG (FRG)
1982/86 City o f J o hannesburg (RSA) DN 5 0 5 2o.o Io.oc5 8-PU1982/87 SA Transport Serv i ces ( RSA) DH loo 4o.o 0.255 S-PU
1983/88 ISCOR (RSA) DN loo 5 41.3 9.oo5 8-PU1983/9o ESCOH (RSA) DH 15o 5 62.5 8. 5o'5 8-PU1983/88 ESCOM (RSA) 5 75 5 75.o 'I 'I, 5oS 8-PU'1983/9o SA Transport Serv i ces ( RSA) DN loo 5 4o.o 8.255 8-PU1983/9o Dept. of Posts and Tele

cosaunicat i ons (RSA) DH loo 5 38.5 0.ooS 8-PU'1983/91 Republic of South Africa DN 2oo 5 72.7 8,5oS S PU
1984/92 ESCOH (RSA) DH 15o 5 ai (F B.ooS 8-PU
1984/91 Dept. of' Posts and Tele

coaaunicat i ons (RSA)
P P DN 15o 5 5V() 8. 385 8-PU1984/92 ESCON (RSA) DN loo 5 3V.(r 8,255 8-PV

1984/92 SA Transport Serv i ces ( RSA) P DH loo 5 38V 7'.635 B-PU
1984/92 Republic of South Africa P DH 25o 5 8'%.(a 7.755 8-1'U



Chart I I conkd.

Inl.ernational Banks(c

EUROPARTNERS SECURITIES CORP. (USA)
1983/9o ESCOH (RSA) P DM 15o 5 62 . 5 8.5o5 8- PU
1983/88 ESCOH (RSA ) P 5 75 5 75. o 11 . 5oS 8-PU
1984/92 ESCOH (RSA) P DH loo 5 3+.b 8 .25% 8 - PU

EUROPEAN BANKING COHPANI LTD. (UK)
1982/86 City of Johannesburg (RSA) DH 5o 2o.o 1 o. oo'I 8-PU
'1982/87 SA Transpor t S e r v i c e s ( A SA) DH los Ao.o 9. 255 B-PU
1983/88 ISCOR (RSA) DH loo 5 r 1 . 3 o.oo5 8-PU
1983/9o ESCON (RSA) DH 15o 5 o2.5 8. 5og 8-PU
1983/9o SA Transport. Serv i ces ( RSA) DN loo 5 4o.o 8. 255 8-PU
1983/9o Dept . of Posts and tele

coaeunlca t i o n s ( A SA) DH loo 38. 5 o.ooi 8- PU
1 983/91 Aepubl i c of South Africa DH 2oo 5 72 . 7 8.5og 8- PU
1 984/99 Aepubl i c of South Africa ECU 4o 34. 4 1 1.255(5 yrs ) 8 - PU
1984/92 ESCOH (RSA) DH 15o 5>.8 B.oo& 8 PU
1984/91 DePt . o f Po s t s a n d T e l e 

coaaunica t i o n s ( R SA) DH 15o 5 5$,() 8. 385 8-PU
1984/92 SA Transpor t S e r v i ce s ( RSA) DN loo 5 3B+ 7.635 8-PU
1984/92 Republ i c of South Africa DH 25o 5 88.6 7. 755 B-PU

INTERNATIONAL COMHERCIAL BANK PLC (VK)

.1982/87 B o phutha t swana N 5 l o 5 l o . o I.ibor CR
v l .o5

1984/88 Dept. of Posts and Telecoaeu
n icat i ons P 5 5o 5 5o. o Li ber CR

(non-guaranteed) i .635

LONDON & CONTINENTAL BANKERS LTD. (UK)
1984/92 ESCON (RSA) P DH 15o 5 57. 8 S.ooj 8- PU

SODITIC SA ( Ch )
1982/85 Standard Bank Iaport & Export & 3o 5 52.4 Libor

F inance Co. L t d , s. 75$

1983/86 S t a ndard Bank I eport & E x por t (,I bor NA
5 25 5 25.o

F inance Co. L t d . s.758

1984/88 Standard Bank Ieport & Export SF 4 o 5 18.1 6,255 8-PR
F inance Co. L t d .

1984/87 T r a n ske i ( V o l k s kae and Sl" 9 5 5 4 4 6.255 8-PN
B ank of T r a n ske i )
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Chart I postscript

Month South A f r i c a n Bo r r o w er Loan Amt US-$(mil ) Rat e Type ot Term/
loss Site( Guaranto r ) (mil) Enq iv. ' ( r )

1985 • Febr . Dept. o f P o s t s n n d T e l e connnu
nica t l o n s ( R SA) St' loo 5 37.2 6.131 8 -PR 6 / 199 1

Identifiable Banks
( Manaqers/Nat l t y ) : s w i s s B onk Corpor a t i o n ( C h )

• Febr. ESCOM (RSA) 5 7 5 5 75. o 12. 251 n-PU 6 / 1991

In)mt If table Banks
(I lanaqer n/Net 1�t�y�) Commcrnhnnk AG (FRG)

Union Bank of Sw(tscrland (Recur(tins) Ltd. (ch)

plus 22 partlclpatlnq banks (see attached tombnbonn)

DN 2 OO ~ $ 62 .5 8. 25 • B PU 8/ 1993
• Apr ll ESCOM (RSA)

Identifiable Banks
(Managers/Nat l t y ) Dresdner Ba nk AG ( FRG)

Commernbsnk AG (FRG)
Barclays Merchant B ank ( UK)
Bayerischa Hypotheken-und Wachsel-Bank AG IFRG)
Bsyerlsche Vereinsbank AG (FRG)
Berliner Hsndels-und Frankfurter Bank (FRG)
Crddit Commarical de France (F)
Deutsche Bank AG (FRG)
Kredietbank International Lroup (8)
Nedbank I nternational (RSA)
Swiss BAnk Corporation International Ltd. (Ch)
Westdeutscha Landesbank Girosentrale (FRG)
plus 76 particpatlng banks (sae attached tombstone)

Type ot Term/
Loan Amt. US-$(mi l ) Rate

South A f r i c a n Bo r r o w er loan Lite
Month (mil ) Euqiv. ( • )

(Guarantor )

'1/ 1'99n
1985 R So • 5 25o 1G. 01 NA

I cont ' d ) n April ESCOM

Identifiable Banks
( Managers/Nat l t y ) Bayarische Hypotheken- und wechnel-Bank AG (FRG)

ECU 5O 5 35.1 L ibor NA 5/19'lu

• Apr ll ESCOM . 251

Identifiable Banks
(Msnaqers/Natl ty) : NA

lo. 751 NA 5/1990
ECU 5o ~ $3 5 . 1

n April ESCOM
Identifiable Banks

(Managers/Natlty) i NA

8,0ol 8-VU 6/ 199 (
• Jan. G enbel F i n a nce B . V . DM lo o $ 3) . 6

( Genbel I n v e s t ment l , t d . )

I dent i f l a b i a B a nks Dr • sdner Bank AG I F R G( Managers/Nat l t y ) sayer(ache Ver • insbank AG IFRGI

Cummernbsnk AG (FRGI
Wsntdsutsche Landesbank Girunentr • ) • (VRQ)
Banque lndosuen I F )
Banque I n t e r n a t t o n a l • 8 l ,u x r m hourq S. A . (I ux l
Crsdit Commercial de France (F)
)Grad) • t hank i n t e r ne t I o n a) G r o up ( R )

Rothsch i l d 6 S on s Lt d . IUX)
Union Bank u f Sw i t te r I s n d ( S e c u r l t l e a IL t I .

ICh)

plus 5 7 p a r t i c i pa t l n q b a nks ( sn e
• t ta c h s f l tumbnt o n r )

) Most of the equivalents are an estimate • inca
the oft(c ia ( a v s r aqe exchanqe

rates wer •

yet knwon at tha time of ths
writing.
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Chart I postscript c ont d ,

South A f r i c a n B o r r o wer LOan Amt , US-$(mil> R a t e Type of Term/
Month

( Guarantor ) (mil> Euqiv . loan L i f e

1985
( cont 'd> • A pri l Industrial Development Corp. OM SO .~ $ 1 5 .9 8.25'6 B-PR 7/1992

Identifiable Banks
(Managers/Natlty) : C o mm e r zbank AG (FRG)

• March Local Authorities Loans
Fund Board ( RSA) DM 75 $ 8 .13 6 B- PR 5/199o

Identifiable Banks
( Managers/Nat . l t y ) Bayerische Vereinsbank AG (FRG)

Participants Berliner Handels-und Frankfurter Bank (FRG)
Commerr.bank AG (FRG)
D resdner Ban k AG ( FR G )
Versine-und (fastback AG (FRG)
Banca della Svizzera Italians (USA)
Banque Populaire Suisse S.A. Luxembourg (Ch)
Wirtschafts- und Privatbank ( Ch )
The Trust Bank of Africa Ltd. (RSA>
Volkskas Merchant Bank ltd. (RSA)
(see also attached tombstone)

e Jan. Republic of South Africa S F 5 5 $ 2 O . 7 6. 256 8-PR 6/1991

Identifiable Banks
(Managers/Nat l t y ) Union Bank of Switzerland [Ch)

MOnth South Af r i c a n Bo r r o w er Loan Amt ; US-$(mil ) R ate Type o f Term /

( Guarantor ) (mil ) Euqiv . loan L ife

1985
( cont ' d ) • A pri l Republic of South Africa $ 75 $ 75.o 12 . 5O • 8-PU 6/1991

Identifiable Banks
(Mangers/Natlty) Commerzbank AG (FRG)

Union Bank of S w i t z e r l an d (S e cur i t i es ) I,t d , (Ch)
plus 12 particlpatinq banks (see attached tombstone)

• Febr. South African Transport
Services ( RSA) ECU 5o $ 3 5 .1 9 10 . 386 ( 1 - 5 ) 8 -P U 15/2ooO

Identifiable Sanks
(Managers/Natlty) Cr4dit commercial de France (F)

Kredietbank International Group (B)
Rance Commerc(ale I t a l i a n s (I t )
Banque Gdnsrale du L uxembourg S,A. (Lux)

Banque Indosuez (F)
Banque International • 8 Luxembourg S.A. (Lux)
Banque paribas Capital Markets (F)
BBL International (UK) Ltd. (NA)

B erl i ne r H ande l s  und Frank f u r t e r B a n k (F RG)
Deutsche Bank AG (FRG)
Dresdner B ank AG ( FRG)
European Banking compan> Ltd . (Int l . >
Genossenschaf t l . I en t r a l b a nk AG V i enna ( Au )
H ambros Bank L t d . (UK)
Hill samuel 6 Co. I.td. (UK>
Socidts Gsn4rale de Banque S,A. (B)

swiss Bank corporation International Ltd. (ch>
The Trust Bank of Ai'rica Ltd.

( RSA)

Union Bank of Switzerland (Securities)Ltd.
plus 6o participating banks (see attached t<>mbstone>
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World Council of Churches. Programme to Combat Racism

Bank loans, disinvestment and boycott

1. "Bank loans to South Africa", by Eva Militz: news clippings I. — 2. "Bank loans to

South Africa", by Eva Militz: news clippings II. — 3. "Bank loans to South Africa", by
Eva Militz: correspondence.— 4. "Bank loans to South Africa", by Eva Militz; mailing
lists, orders, expenditure. — 5. Belgian bank loans to South Africa: Commission for
Justice and Peace 1978. — 6. Belgian bank loans to South Africa: Commission for Justice
and Peace 1979-1980. — 7. Belgian bank loans to South Africa: KOBA/DEBA 1975
1978.



Vatican-controlled bank sponsors S. Ad~ca bond
I ve Ia~ ~ ~ th e pu bbcam
ment of bond nsues. I Adverusements

European banks
MW I-I

about bond sauce and Rovenunent loans,
known m the trade as "tombstones" am

underwrite issues a gold nuns of udormauon about the finan

worth $252 mi%i'on City of Iohsnnclburg
nsl mdustry and closely foUowed by spe
oahzed banlung pubbcanons ivs. For those m the know, the appearance

By PENNY LERNOUX of the Banco di Rorno per la Svlzzera in
IMI A m«ncaa A(re n Wnter the South Afncan advertisements im

Bogozo» Co(om(cio AIVALYSIS mediately set oR' bells. because lt is
owned by the Vatican bank. otheruose

THE SCANDAL-PLAGUED Vatican known as the Institute (or Reb(nous
bank msy be in for more trouble as a Works i IORi.
result of loans made to South Afmcan
government agencies by a bank sub

'.IC Although the IOR may denv knowl.
edge of its submdiary's actnattes, bank

sidiary regulations in Europe ss well as the
Bank advertisements m the Euro United States hald the controlling

pean press show that the Banco di DEPARFIAEIQr OF PO shareholder — m tlus case the IDR
Rorno per la S»nzzera.in which the Vat AND (EEECOMAAU responsible for its actions The ongln of
ican bank has a 51 percent controllmg a loan is also determined by the nation.
interest, participated m eight bond is

M MCCCC
»0 MM M » IVC l l

twUNICA(IQNS+ ality oF the controlhng mstltution. mean.
sues for three South African entities l ing Vatican City ls techlucally the source
the city of Johannesburg, the Depart of funds obtained by the South Afncsn
ment of Posts and Telecommunications C I»MM Ca

I ' C : ' . I

and the South African Transport Ser.
I 4

Wl
government to improve its control o( the
countr//s commuiucations network.

wces. Such links contradict the pope's oppo.
Total value of the eight bond issues SltiOn tO the South Afncsn government's

was $251.9 million However, it is not raost policies "No system of apartheid
known how much the Banco di Rome or separate development vali ever be ac
per la Svlzzera underwrote, because lt ceptable as a madel For the relations be
w as one of several banks, most of them tween peoples or races," John Paul told
European, that purchased the bonds "4 the Internauonal Court of Jusnce lect

N o malar U S i n s t i t u t ion was i n  year
volved in any of the bond issues, regect Jo BEE:~ Nevertheless, it would not be the Rrst
mg the decision of large U S. banks to time the IOR's management had I'oiled
abstam from underwnting new South to keep an eve on the shop. The bank's
African bonds because of vndespread Amencsn manager, Archbishop Paul
protests m the United States agamst Maronkus. hss been embroiled in one
apartheid. scandal after another btwsuse o( deal

Although bonds are techmcaily dif
t m gs with shady Itshan hankers, one of

ferent from normal loans, they are loans whom is m pnson while another was
nonetheless When oifered by a public I'ound hanging fram a London bridge
entity, they are backed by the full faith possibly a vicnm of Mafia repnssls.
and credit' of the issuer, in this case The defi mt-nd den Vatican was Ibrced
South African agenmes All eight bond to pay $250 milhon to nvmd lawsmts by
issues were also "irrevocably and un other bank» unsmg from the mvolve
conditionallv guaranteed by the Repub ment ol' IOR submdisnes in the Illegal
lic of South Afncs" Such government activitlesol'thedead man Althoughthe

guarantees are normally given only for IOR insisted it wos unswsr»
ol' any

loans to pubhc insntutions, because the wrongdomg by its rubsidlsnes 
>ust

government must pay if the borrower
The former is responmble for controllmg 1992 through mid-1985, came to light

ss it msy cluim mnocence m the case

de(suits ofthe South Afmcsn bonds — the Vst.
South Afnca's communicanon» system, through paid advertisements by the

Of the three recipients. the city of ican was obviously unwilhng to i»st
while the latter is m charge of roads bonds' bank sponsors in such publica

Johannesburg is the least controver
and railways, ports and airports snd oil tions as London's Flannmoi Times snd that theory m s l«gul case, h»nce the

sial. In contrast. the Department of out-oF. court settlement •
West Germany's Frolik fur(«r AI(grmpirw

Posts and Telecommunications and the l mes
The Vatican bank's involvement m Although banks do not hke to pubb«lze

Transport Services are strategic parts
these loans, which date froln September

their dealmgs, many Eumpean countnes
in the central government's machmery

Inner Locks,
Inner Keys
Coping Skills for Believing People
IJIE DaVid RichO

problems slv unon blessings m dtsgulsa dov«ung ul low
our nchvsl InnerWhat wv lear and avoid w hauunntly our most overlook

ksd coul«o o( vnsigy

pulantial ws can master the «Ei
as ut Isculg these niner diag»los and lvslvl,

Centering Meditations with Iou, ihe sll o( Isi iulg Ro
or I)swd nlcho Ic • pia«nell»a thcrspml snd popular rein»stuter reuvsi dtivclor Ne
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e«darn an psd mlwr» cloucnelc enable

Rus u
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re is Ine Iollowm Eev areas
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Largest loan eras from the IMF

$4,244b US sent to Pretoria
to Snance ih pobc3( of apartheid

GENEVA, Switzerland,
Power Plan ond s hi g hly — WCC study

I I P S I — In • st ud y • ophiaticated • lectronic

published under tha communicabon system, vhth Wat Germany, Francs and
evident rspraaivs ap

• uapicoa of tho tho United Stata, each ol
olicstions.il of which hss loaned South

propre mm • nat rsdam, The study shows how Africa mor • than one billion
wtnor Evs MNta re pons banks directly • Id tha policy dollars (US l.
that from 1992 through of repression against the Amonp other loans, those
1994. 4 total ol 202 banks majority Block population, horn Auatns and italy stand
• warded 99 new loons which represents 73 per out since amounts loaned
wonh tour bN lon. 244 cont of tho South African by thea ooulstrla»a 9 29
mNkm doser • (USI to South • nd 229 per oat » apa .popple'tlph.
Africa to finahoe Ite poiicv The krona come mainly rival during the period
ot spanhald. f rom Britain, Switte nsnd,

in T%4 • lOne, tha tOtal O',
public snd p r ivate loanat
coiltrected by South Afncen j

countriaa amounted to 14'
billion, 800 million doll • ra
(US) 29 par cent more thon
ISIO, according to the Mllity

repon entitled "South
Alncan Bank Loans Bet
ween 1962 end 1984".

According to the study,
the largest and most im
ponent loon came from the
international Monetary Fund
in the amount ol one billion,
100 million dollars (US)
swarded et the ond of 1982.

That loon, which carried
sn (EI per cont interest rate,
had the political effect of
storting an unprecedented
«sve of new pnvsts loans
!rom other countnoa, says'
Milira.

While the South African
lrmy woa pporatinp deep in
Aripoiah territory Ih 1983, •
consorbum ol European
banks gave tho republic of
South Africa • loon of 200
mdlion 4ollora(USI saystha

study.
Ono year 1st • r, • Itor the

rriiiae cf 9 of 20 0 Bloc k
women, children snd

workers, the government ~
received another loon «nmi
West Gormsnv. il revs

1 r i s i J r penc e o f [ 7

I • . iri • study document •) r us am



700 Festnahmen und zwolf tote tionelle verschwanden damals rends, der bei uns in enormem
Schwarze, dasist die Bilanz von in den Gefangnissen. Ausma8 meh r wertsteuerfrel
nur fiinf Tagen Ausnahmezu Bothas Ma8nahme blieb im ei verkauft wird Anfragen an das

stand in Sudafrika. Am vorletz genen Lande wie auch interna Parlament und Gespracheim Fi

ten Sonntag uber 36 Gerichts nanzministerium.tional nicht unwidersprochen.
bezirke verhangt, sollte er nach Die Wirtschaft ist SudafrikasFur manche Schwarze ist die
Staatsprasident Pieter Bo tha empfindlichste Stelle, mit derVerhangung des Ausnahmezu
wieder Rube und Ordnung brin sie am ehesten zu einer Andes tands c ine Kriegserklarung
gen, denn uber 500 Tote, meist rung der Apartheldpoiitik ge

und auch besonnene Beobach
v on d e r Poli zel g e to tete zwuhgen werden kann. Die Aufter fragen sich, wie Botha aus
Schwarze, hatte es seit Septem hebung der Mehrwertsteuerfrel

ber 1984 gegeben. Betroffen heit fur den Krugerrand und das

vom Ausnahmezustand sind zu Wien und Vatikan Ende aller Betei ligungen an An
leihen in Osterreich waren furerst schwarze Wohngebiete. unterstutzen Siidafrika durch ihren Umfang

Hier haben nun Polizei und Mi li bestimmt einschneidende Ma8
ter uneingeschrankt das Sagen. Apartheid nahmen. Der „Kirchenzeitung"
Sie diirfen ohne weitere Forma bleibt es al lerdings nicht er
litaten Personen verhaften und spart, auch darauf hinzuweisen,
14 Tage oder — mit Zustimmung diesem Schlamassel heraus da8 sich die Vatikanbank IOR
des Polizeiministers — langer und zu neuen Gesprachen mit (Institut fiir die religidsen Wer
ei nsperren. Nach Gutdunken den Schwarzen linden will. kej uber ihre Mehrheit an der
durfen die Ordnungshuter je Auch in 0 s terreich stie8 die Banco dl Rome per la Svizzere
dermann verhoren, jedermanns jungste Entwicklung in Sudafri in Lugano bis In j ungste Zeit en
Hebe beschlagnahmen und Un ka auf K r i t ik . Au8enminister Sudafrika-Anlelhen beteiligt

tersuchungen in „ H a usern, Leopold Gratz forderte ein Ende hat, wie cine Studie des Weltkir
Fahrzeugen, Schiflen und Flug der Apartheid und einen umfas chenrates belegt. Wer so das
zeugen" vornehmen. Erwartet senden p o l i tischen Dialog. System durch Kredite und Gold
w ird auch c i n e verscharfte Fraglich ist, ob man sich auch in verkaufe unterstutzt, dern ist zu
Pressezensur. Osterreich zu weiteren Schrit nachst einmal das Recht ge

nommen, nach einem Ende der
Den letzten Ausnahmezustand ten wie Sanktionen und Boykot Apartheid zu verlangen.
hat es 1960 gegeben. Er dauerte ten entschlie8en kann. So gab Ferdinand Altn6der
ein halbes Jahr; 20.000 Opposi es etwa bezuglich des Kriiger



Banks called to account on South Apt ica
THB KIND of eco o tc aod IEC iioiobor of org\il

forced • fasle changeio the
hite rc s •re • which E eli iiiit I prem i

I • IiTC Ot l i ve olii • is

markeii g pr ac l ict • 0( fan Ii m • ii eiiil 10 4NU slid

Nc\II • • 4 oil ie r otsr  ensoaic EEi uoiis As Io I
• go U last iuly Iho FwlcTS

nauonsl babrfeod comps ni uoo m hsvui Apwsa Trade
sre oo» begins iig lo stake I Illoiw CEew OUI IOC 4 •
Iheanlves felt on basks suA csuseiiL sad they ci v 101
ms hng loans to south AITiea l oud a msivl me o u i
The bent • r e g rad • Hy non.rscl • I Irs e s sio
being csushl between the giv ping Coll cd ef U • loll
t ies ly inrressing rats 0( ol Soiiul Africs
I d iag te Ihe shaky apart.
heid System and Ih clamour At its oouolisl cool nce
0( protcmors ftoia gnlltg\It lo • I gaaet die Caned Demo
San Francisro. cr • Iic Frost. Ttpreseat a

over mm local • iid INIIOEE
South Afnca • delu is ac orsaoI • I i IU S c • II • il vo.

k owlcdgcd to be well over Uiilinca l ( 0 1 Oo iilimedisl
R24 biUioas some glg bil. ciid 10 evp oiislioh bv lore
hens) aod. according to the inveaon. Snd relenoa
Uonrnor of their Asser • • n n cal Ih I ant i on a
Bank, the country I tecbai. ae I b e ovlila l I oa *p
cally banhupt. Current net presavl voder Die presoiit
mAou are loans nther than rcgi lite
mont enl. and they • Ic gsl la 'IIWI hrn • con(sauce
ting mote snd more sbort of • Eli • peI'u • i4 orlsii i\o
lerm. • I b lack oppoulioh I ons 'ssv held N gvrin u ie
rashes ilself felt. wont «ITendcr saooa UN

In spile of Ihe increasing inlernsusaal beaus cero 1st.
burden of repsyn enls the gcicd ss ihv ' Dirii Thiitv '
South Afnean government At • i C O I faceting io Frat li.
conunues lo borro at sn (UIL Organlwd uii • i iiae hv
• lsraing ntc Bot scil the

~ 2243225 A thc wcc tmunmew lo c
anddle o(llmi snd Ihe eod 0( bst Rocisa s ew "DINT

lugs go ernment ageamev Thira" wen idrauhed, CU
• ad tbe government Itself un • i iiiig o( blah It ea Iea d (
dertook nearly lgd loans to. (crt Ii l co I ioiri • 0 Iiicl i l i i i •
taR mg more than 31 2 bi Dios.
A sutmtanlial poiiioh of this AIKA222

msnr old names bvl also ae
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Zvs«ra(twit <((0 gt uad tlr<arce(irk(Isa« s<( der t( • ; ion .S '
rb<f<(hr shor (prodr Tirolrr (i rr idlin<g. ser «» dw AHgeau«<wSp<att~ ( u< g. < r<d Jw 14
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p 1 u<rd ds <um Pooinn ( ' r .»h iles
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(;1<obuordigkmts Vlm<irm f'('M Wlcsl-«gv<w Zseu< • I Isa< ksaw <bitt • Zses(ea a» war Igstbeesea ~

(l,trr (<en lungs<ra Aubi ivg Jrr Wi< nr< It<rue IWhs< «i<J st«( <il ce(s«s aces< irebaa j aa s<sda(«bee<ache Pass
IV(<hc vr< lrutlirh< f«Chf so, <40 (» foil» r Fkn nsmhsf<c< 14nt(«hnisnn ««5 'i v

1<ugb<h rinrn Wiener Aktivni<olvs gsh,
• <wama w~ asB ~ Vra

nmlcr«rise <s< msn mi< mss<m«« vhn
J«n pb< c( glci< h <wri «i(<bc< I'« Ir rkur.

<vb(ss(yce ael 4a gavel da Lan
P ro<a« i <vn Cmhsm(s <du<<sea Jst Isa dv<ssaeah <<<ebs vava .Bv ms

<cs ll'<1<' vl n dv< ( A und d< r (iZ" K lane k «H Wndvr(sank «urdr <4s t»~ w a Ol
Iisgrnsuigkmt Dcn CA l<»lrs giht' • «n
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h(<H»v<vn ILl(sr < uisd I a ld: Hia«lea
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<Nb<Hing vin v im r H ar t r < h t ie <non. ~ m T<a h Ww wsdd es • <sa d(vs<st
csi <ind whoa 20 Jshrr fur rinvn „('<ash. nvutralrn St««<eh fur dsi Aps<shr<dreg<me cbev lssvseae ia « aha( dsv Sane< ((vho
got»<ikr<"" ABvs in a((em rrhirhrn I» ssa4(r<ksns made Bat<boa v esa Gal mvs»<ssecv«n
vv<nr Iongsivn Burh.Crsshiad< n untr<. sr hen I'sr<net m den ii re«im ave< r«rs«n

eb<idrn i irh <n n i chu vnn Iruh<rrn i a dec Burgertrwg Beat<as
Boobs» aml a«S<s (aa dw po(u<k,»tv<

f<C(tsmphlctrn Zucmt wird 281 Scitvn I sa<4rbsah hseaersl Si agave
(<»<h»<mm <vr< hfi<nisnJ k»n i int

• a DS<ccbasa<ea(g dsc <«sec<sac<»«s<vo ht •
JJGe/d sttnkt nfcht — das M <(sv«ass<eras<re

I'('M.Tsih I devon (Kapitrl IJhcr. ral ass<tssdsg hogs<cod«<4<wo»<bank
Sirhwarsrc Arl<cHcr; IV(<m nufron <f<c Ar(s<f<f«>

ebnf< „Nur Til l('fin'i ws< vs<i Trill<( l »l, dr r< vve(0 a(Jch der Vaf(AanPI prasaieas Ssephsa Ksvea dm raga« (ie

(mhrn (<koran<co der Vrrgangrnhcn wird Iankkredge cn cSe seta(esveAsssd<s<sd<a osis Suds(r<ts

In<grin hnct. ..wss s<v lsl» h grms< h< SUDAI'RIKA
hslh Jshrcn l! II Mill»v«n IhiHs< k insnt Republik SOdafrika tacit< • Jse ssdtdestsssussrhe Bepsddst esn

• ahtu dsgabsgv Par<ewe ns v es aaht <hek«vo" lhr Hsulitfrhlcr Sic hshvn P('h1 hi(fr vivi 202 14nkrn sui 18 Iw<«irrn < a<a <~;<a(mo v < h«<gstw «aea a<ass(ara W<rswhsfts<mser
a<i< g< frag< h lsk.il (m Dr<ail Au(h d<v 14nt d v s nehme<ss daa ks<sd n< te«c<«tc«
I gs<h 205 Scitrn <st cs alar <owed . Vstiksns dss . . Isti<u(» Ir r l r ( h ivir d i «c < rro «u< ir vs t«iw cash<tahe HandI'I'<<bang auf V('hl kommt cndl<ch <ur s C<B

141<gi»n(" l vgt r I u n l A n l « h r n l u r d ir hstv <t«(««Jr«( '+ <ha(<<sert<ear abc«bralkvhc find wic" Dic En<sauschung mi griig.
BUREN, BANKER

2 Sc(ss«as 1,$7
L<n(f(t< u<c <Ii.i Pirtrr W H«h s au(

',!ts» dir hmhc Fmpfrhlung dih ('ra(hoch(I ch<» u W su(he<dam «s<e ea «a ( 'n tcr
(i<Id h<mk< nish< ds( «<hwn»Hrnl«< 0 (hap Sue(a<var s M set «h( »b rin (<w<ecwehws ager «n I so J

liam <st ni(h< r<nmal lsuwarm Ins (i»id UND BILANZEN aui h dll' k tiiwurl(<<I t<h Vs<lks<is • (NKI <.Js
legrn ihv durrh d(n Bu<hkaut gruli Inn • agt Wic bh<v«««(s

ff(tt l»hc< gchrn Nur dsnn i tvhrn sir Und Jiv Hum n vom Ksp i <«ri«n s( < h S nasa<tag< t,<tt In< W w<w < i s« <Ill«l osecllslli'ac <den

lab dmn (.'<ash <vlstiv I»«vcr da,<li d<r (s i< Jahrrn sls «(us«( i ( h< hsl<shh<tr D r
Oslerretchs Geldinstitufe mischen beim SIJdafrika-Gesch5II 0 <JSA s,<Q «vgvn der p<vdttea Voet««ma<me ni

rrn Ns<url<ch nur. w«m wir i l in Bs<rn und Zm«n<shlungen ci( lsh Ii <is< Ksp Stss< sHecsbae< whon isghstie I'hrr«
irsr frricn — PC'M Supe< tip I» foll'( n. fle(8(g mtt. Selt 1982 Wurden an die WBIABn Herren VOm KBP m< i punk<(oh lpgungen m 1(«.hi«ad «nc< 14«n Butte
r ( :oldsnlvgcr mu0 p rob««onrllr Kredite tn Mtlllarden-Hohe vergeben — SBgt der Weltkirchenrat Am < n <rrnstmnalin F<n a nthnrir»nt sl<jh <el ft

trhnikvn snwrn<Ion, warm cr <u<n S< hluS tsui htr vi <gsngvnr '(V» hr < in ksrgl» hrr 0 aeban tkM I <c< Bus«hs(<e< (<asses«( hs in

• tr ss Jec (»b J cvae«w( H eima<ur4ubm«it<chit v<clrn ,ul«mat<vvn lsh. Nur Z(Jm Teil Wahr - entgegflen CIIB Bank-O(rektCtreft. St ile rs( ri if fur Alar then( (i • gn< r sul Is« (0 Lus<n<d<se(I <kWI
(un«<sin' <I:ii<vhvn und u l» rli I» n bs i Jrn Kmnmr<i< i< «CS K <ngtehh<« I • is firn(et «r J nash Ibe«J<gung hr Erhv

I 1 t(anode <khi
VON AND(IEAS WEIJC(I svhh««n <m<nmlig i in(«mm<g ilvn I m . lung»(<vs«e nwht « h n urstr«ks sn d »

11 Japan q(a
ih» p »taopp (u r K ru gir i sni l ti i Idmuntcn huttr wiov <h i Scns <ursa tte«cn

0»hei w,iii un4n PC'h'I nur n< gstn <u 1 0 ksecs<senateo< ass Fred(»h ist + J w F s a H rn t im Felt J<«
nunc< 0;iinh<,ik I'unkt Hi Dhr 1< hltnutvn, s<mf unigvr« lmvt I!< M<Hmrili n Si hilhng. »nil J, i V e r <»i< vi n 14» k k r<»I<ten iui dir

ill I'( hf nt Jss st hlsgvnd( B( i(pirl fur I Fslteh» hh J<n (h<v»iirrkrhr Ji i
knmmt dss ! i<gn,il v i im 'I'»wcr Plug lr'tviligt i<I<«v Sit<i<i<i<'ii «('<Jl'<i nu'<(( «<its Hi gn tung <n I ' < r tor< • I< » gr « « hu s h. <s vates Cs<y

'
<k<r

vrfolgrvnhe N<srhrn (lnti r<ichmcn<. A<r«'so h <«sss in .hn < <uih » .hmi »SA Zii i i , » l v fo r T ; i kviiH ' (Vci<ig sp<i<i < <<<tv<<<;it(<i<(ill<'ii lt n<k<'nkun«<<<<on,u<fg<' ( h»« M i« h s t t sn g ing «ahi< ni »h « r < t r r th She(t«saute qt •
<nik 1.< maih<,iu( ('«sh IJnd vvr ilivnt ksnn (<<ii J ir («tcrrr hi hvn Br h « 4 i

cih< li<»ah iln h(hwv<i Iti» ing i(7 niit ili in brn ht - fh t< rivn hh lt mkvn liul • n <linn Ali « it « « v rd < n oui h sn I ' t t v » t kunik n
I» i t»h<vns An « li i« i Irh< fii drnkrn dr<<«< lsut a<h < t.i (u(ku<«t auvgg<'Ihvii Spi « lgl»i< k iiu( < loll 0< tiwiiigv<l dll' < lit<<i(is sn h <ii I»'ii'<ligl il W,l' <if< i<<id su( Suils f i i k . i k« » i A n l « h « i m v h r i i r ah
tenn <h i<i dvr <i(<vrrvn 0<«'h(n Bund»sf Jvs <«m m»i h<Wth( hcn (.u(<s • < krh<« it
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A fr i c a .

3. The Belgian banks and Sou<h Af)u'.ca

According t o AKZA, f cur major Belgian banks, namely
the "Societe Generale de Banque", the "Kredietbank",
the "Banque Bruxelles-Lambert" and the "Banque de Par i s
et des Pays-Bas", participate in o ne way or another i n
the f'inancing of Smth African government and para statal
institutions. In this participation three levels of in
volvement can be distinguished: first, a bank ~ r t i c i 
pates in a loan to the South African government or to
an institution via an international bank consortium
secondly, it participates directly in such a loan
or thirdly, it may have a subsidiary branch established
within South Africa. Moreover, a distinction between
different banking activities is in o rder : ei t he r t he
bank itself subscribes to the loan, or it acts as an
intermediary, selling bonds and shares to third parties.

3.1 The. "Son'eCe Gene@ale de Banque." (SGB1

The Frankfurt Documents disclosed the participation
of this bank, between 1970 and 1972, in s ix I cans, r e 
presenting a total amcunt of US $ 210,000,000, to the
South African Ministry of Finances, to the South African
Iron and Steel Industrial Corporation (ISCOR) and to
the Electricity Supply Canmission (ESCOM), the latter
two being parastatal institutions, The SGB, moreover,
was individually involved in another loan to the Ministry
of Finances, amounting to US 4 3,000,000 and in a loan
t o ESCOM of US 4 2, 000, 000.

In October 1973 the European Banks International
Company (EBIC), of which SGB is a member, negotiated
with ISCOR about a lean to the extent of US 4 200,000,000.
The results of these negotiations were never made public.
In July 1974 EBIC, with a consortium of banks, issued
a loan o f U S 4 3 5 , 000 ,000 f o r E S CA . S ane years ago,
EBZC started its Johannesburg office to expand and
better protect its interests in South Africa.
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Rentinvest, an investment fund of the SGB,
owns 1,246,000

of South African Railways (SAR) 73/88 a 7.50 %,
chalking up a total value of 16,268,623 BF on the stock market

of 3Q July 1977, and representing 13 $ of its total assets.
The SGB, moreover, shares an investment fund with some other
banks, called Interselex Capital Fund, which owns among others ,
156,500 shares of De Beers Consolidated Mines at a market

is value of 22,545,833 BF as of 30 September 1977, or an amount
representing 3.02 $ of the portfolio of the investment fund.

;al

3.2 The "Kwed~ekbanh" t KB I

The Kredietbank plays an important role in the issuance
of loans by South African official or parastatal agencies

ld on the European capital market. Via its daughter branch
in Luxembourg, the KB often directs or participates in the
direction of such loans, to the extent of guaranteeing the
loan and buying the part not taken up by others.

's
Between 1970 and 1976 the KB has been implicated, as

such, in a number of loans amounting to over 41 billion BF.
The most recent of these loans dates back to 1975/ 1976 and
amounts to 9, 175,000,000 BF. Recipients of these loans were
ESCOM, ISCOR, South African Railways and Harbours (SAR A H)
and the Republic of South Africa.

an The investment funds of the KB too, reach into South
Africa. IDEA bought 800,000 shares of SAR & H 1977-1980

8 • 25 $, with a market value of 12,421,800 BF as of 30
September 1977, or 1.64 $ of the total assets of IDEA.

t ry 1.47 5 of the international debenture-depot was invested
in a bonded loan to South Africa at 8 5 interest rate wite with
a duration from 1971 to 1986, As of 30 September 1977 this
capital represented a market value of 18,505,oo6 BF

The KB has opened a branch office in Johannesburg.
000.
i c .

3.3 The "Banque. thuxeEle/-Lambent" C,BBL)

The BBL is part of an international group oof banks , ABECOR,

with a branch office in Johannesburg.
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Besides participation in loans the BBL is connected in a
threefold way with South Africa : by a financing agreement,
by a subsidiary office to introduce South African securities
in the stock market, and by an investment fund.

Its financing agreement with a South African partner serves
to facilitate foreign trade. When importing Belgian capital
goods in South Africa the BBL acts as money-lender and guar
antees payment to the Belgian exporter.

The BBL's subsidiary SOGES-FIDECVM introduces South
African shares on the Brussels stock market and is, as such,
linked to thirteen out of the fourteen South African firms
listed on the stock market. A closer look at these transac
tions reveals that their date of first introduction was
never l a t e r t h a n 1 9 75 .

In one of its investment funds, RENTA-FUND, the BBL holds
South African bonded loans and shares for a total amount
close to 500,000,000 BF. But here again, the dates of first
introduction were never later than 1973, even though some
of the bonded loans reach until 1986-1987. According to
RENTA-FUND, its South African participation represents
3.74 5 of its net assets. Another investment fund of the
BBL has South African shares for about 36, 130,813 BF, or
1.55 $ of its assets.

3.4 The."Banque. de Pmm e4 des Page-8m" (Pan~be)

Between 1968 and 1976 Paribas participated in at least
five loans to South African state agencies. During the
latter part of 1977 this bank offered subscriptions for
three different loans to SARAH, ISCOR and ESCOM to its
c l i e n t s .

During the third quarter of 1977, the investment fund,
pARIBAS-RENT, bought 200,000 shares of SAR 77/80 a 8.25
a nd 300,000 shares SAR&H 75/80 a 9 . 2 5 $ . A d ded t o t h e
70,000 shares of ISCOR already in its possession with a
market value of 990,491 BF, this purchase meant an increase
of its South African securities to a total value of
9,647,464 BF on the stock-market, as of 3 0 September 1977,
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representing 1.35 $ of its assets.

In order to collect these data, which in no way claim to
be exhaustive given the prudent use of materials and infor

AKZA's sources were : The Financial Mail, The

Financial Times, the annual reports of the banks, the
Financial Statistics of the OESO, and Business as Usual
International Banking in South Africa, published by the
Counter Information Service, London, 1974.

The Centre Against Apartheid of the United Nations pub

lished in its Notes and Documents of May 1979, a report of
the Corporate Data Exchange, Inc., 1'sting all known bank
loans to South Africa, between 1972 and 1978 (CDE, Bank
Loans to South Africa, in Notes and Documents, N.Y. 1979).
The section of this report dealing with Belgium confirms
the data collected by AKZA (Paribas is to be found among
the French banks, since its headquarters are in Paris)
and provides additional information about several other
smaller banks who negotiated and financed South African

g overnment l o a n s .

4. "K08A"

4.1 How iC aH ca me. about

In Belgian Protestant circles too, the need was felt
to respond to the call of the WCC with some sort of action.
Feeling handicapped by their minority position in Belgium,
-- at least nominally, a predominantly Catholic country --,
and by the non-existence of an interchurch council, the
Protestant Churches asked for the cooperation of the
Catholic Church. Early 1976, the chairman of the Synod,
Rev. Dr . A . J . p i e t er s , contacted Cardinal L.J, Suenens, then
Primate of the Catholic Church in Belgium. Out of this
meeting grew an ecumenical workgroup, set up in June 1976,
with representatives from both the then National Commission
Justitia et pax and the Commission for Church and Develop
ment Cooperation.

Zn their first mandate the group was given permission
to embark upon a round of discussions with representatives
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t he f o u r ban k s m entioned a b o v e , about their lending
policies with regards to South African government agencies.
In a letter d ated 1 7 J a n u ar y 19 7 7 , t he wor k g r o u p a s k e d
the Belgian Church leaders to publicly announce their
stand on the proposed action. The Catholic bishops agreed

in principle with the forthcoming discussions, a s l o n g a s
they were not held in their names, and Justitia et Pax
would accept full responsibility within the frame of

the workgroup. An analogue procedure was followed on

Protestant side.

Meanwhile, a name had been devised for the workgroup,
" KOBA" - - s ho r t f or " Kerken Onder v r a g e n B a nken o v e r
Apartheid" (Churches Question Banks about Apartheid).
Messrs. A. Van Istendael, A. Caekelbergh, P. Ballieux
and Fr. J. Raes were assigned as delegates for Justitia

et Pax, while Messrs. P. Van Sichem, J. Houtman and

Rev. W • Hoyois were delegated by the Commission for Church

and Development Cooperation.

The whole concept of KOBA was a .deliberate plan towards

generating a dialogue between church interests on the one
side and financial institutes on the other. When preparing
the meetings advice was sought from financial experts,

while KOBA-members reflected on the outcome of similar

act i o n s a br oa d .

4.2 The, /mal roundabout

On 6 July 1977 a letter was forwarded to the SOB, asking
for an interview. This bank was KOBA's first choice be
cause of its primordial role among Belgian financial

institutions, and its sizeable lending activities to
South African government agencies, as featured in the
Frankfurt Documents. By 25 November no answer h a d c o me
and another letter was sent repeating the request. However,

this letter was more explicit in that it also mentioned
KOBA's intention to expose in detail its position

to the general public, as well as to Church officials.

Mr. A. Coppe, chairman of the board of trustees of the

SOB, finally did receive the KOBA-delegates on 23 December

1977. During this meeting the representativity of KOBA
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was seriously questioned.

On 12 January 1978 KOBA organized a press confer

i n B r u s s e l s , where the results of this first talk were

made Public. Meanwhile, letters to the chairmen of
boards of trustees of the three other banks had also been

sent This resulted in the following meetings
o n 8 F b

ruary 1978, with Mr. G. Eyskens of the Kredietbank, on th

same day with Mr. J. de SPot of the Banque Bruxelles-Lamb rt,
and finallY, o n 10 F e b r u a r y wi t h M r . F • N e d e e , o f Pa r i b a

The Prevailing atmosphere during these talks was serene,

although it was soon clear to the KOBA-delegates, that

aside from their using different arguments, the funda
mental options of the bankers did not differ significantly.

Questions concerning the status of KOBA did not surface

anymore in later discussions, thus proving that any con
fusion regarding this had been cleared up.

4.3 Fom ~gaza ~e a nutshell

In summary, these four talks amounted to a banker' s
effort to deflate KOBA through a carefully build up
argumentation, which was countered blow by blow by KOBA.

Thus, when the bankers voiced their fears that by endanger
ing Belgian exports to South Africa,

still more pressure

would be exerted on the already critically unstable em
ployment market in Belgium, the KOBA delegates pointed
out that financial support by Belgian banks to South
African government agencies was their exclusive target,

leaving private enterprises out of the discussions. More
over, they cast some ethical doubts on a country's policY
to safeguard its own employment rate at the expense of
the oppression of millions of black people.

The bankers also warned KOBA against the consequences

an eventual boycott could entail for democratic insti

tutions. This remark could hardly hide its i
ronic r ing

since by financially supporling the South African gov
ernment the bankers are precisely aiding and abetting

government system which stunts the growth of a demo
cratic society in that country. From KOBA's viewpoint,
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moreover, t hi s statement was irrelevant since the group

only wanted to call upon the bankers' free will to modify
their lending policies, and this only on reasonable grounds.

Next, the bankers argued that by giving in to KOBA's
request, they would throw their doors wide open and invite
countless similar demands, since South Africa by no means

owns the monopoly to being the only undemocratic regime
in the world. KOBA, on the other hand, pointed out the

extremely oppressive character of apartheid,
no othe r

system of society having been condemned as vigourously
or more widely, by international organizations.

When asked for alternative solutions, KOBA stated that
"a definite start should be made towards the abolition

of institutionalized and organized apartheid, to be

complemented by negotiations between the different racial
communities about peaceful coexistence in the future".
A continuation of the hard-line policy will only lead

to an escalation of violence.

The bankers' favourite argument, however,
was the a b s ence

of any precise government instruction on this point,

since they claimed that no initiative could be taken on so
delicate a matter, withou t a n or de r , a guideline or at

least an injunction, coming from above. This line of

thinking brings us straight into the already touchy

p roblem a r e a of government interference in private enter

prises. Even instructions through guidelines
remains

a limited possibility within our legal system. Injunctions,
however, are implied in the official stance of' the

Belgian government on international level,
and banks ,

besides the government, do carry their specific re
sponsibility in financial affairs.

The bankers' final argument was the misery of the

black population, who economically would have to bear

the brunt of any action against South Africa. KOBA was

quick in retorting that black South African leaders
themselves often confirmed their willingness to pay
this price. Moreover, it was hoped that by gradually
pressuring the South African government into reforms,
sudden and violent upheavals could be avoided and a

dialogue started.
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4.4 An evagua~on 0 ( % ek e . ZaElw

The results of this confrontation between KOBA and the

banks can hardly be called positive. From the outset the

bankers professed an unshaken belief in their indispensabil
ity and their power.

The value of these talks, however, lies in the undeniabl

confirmation of the great dangers inherent in any
sive concentration of power. The entrusting of

banks leads to a concentration of financial mean

each individual client loses sight of his deposits.

The need for an appropriate deontology was expressed
several times and the KOBA action, therefore, c ould b e a

starting point for reflection upon fundamental values and
deontological rules in our present society. This suggestion
has meanwhile been taken up by the Flemish Commission for

Justice and Peace. Under its auspices a workgroup was
organized and a preliminary report drafted.

4.5 The banlzms' sM n d

Mr. Eyskens of the Kredietbank wrote a statement elab
orating on the bank's position. This statement was handed
over to KOBA, with a hint towards publication. This text
is translated for the benefit of our readers

"The role of a bank in society is essential for social and

economic life • The provision of financial means is very

important for private individuals, private enterprises,

Public enterprises and, specifically for the State and
its institutions, too.

"The Belgian law, further specified in a system of

and r eg u l a t i ons , aims at bringing this « l e o
closer to the common good. The banks, as a mat«r o"
course, have to exercise a sound and safe management

while at the same time following

monetary authorities and supervising agencies
to safeguard the common good.

"Therefore, the decision to grant o«o wit h h ol

bank se r v i c e s c a n nev e r be s ub) c o« d



wishes to force its opinion upon others. This is even more
true where political views are concerned.

"Some major foreign corporations and banks have been sev

erely criticized because of alleged attempts to influence

political affairs of sovereign nations, either by active

involvement or by default.

"We are of the opinion that under no circumstances banks

are allowed to meddle in the internal political affairs

of any country, and even less so of a foreign nation. Banks
may never subvert governments by stating and enforcing

their own political norms."

4.6 Re.]lec&orv upon Am ~ emeM

Nobody will indeed dispute the fact that banks have an
important role to play in society. In countries where the
banking function is held in private hands, as in Belgium,

the responsibility weighing on these institutions is even

g reater .

In the second paragraph of the banker's statement a

reference is made about the common good, w ithout , ho w ev e r ,

clearly delineating this concept. As we see it, this is
not a static but a dynamic concept whose content should
be continuously adapted to the changing conditions in

society. The safe-and-sound-management criterion is not the
only valid one in business life, since morality can never

be ignored completely.

The issuing of guidelines and instructions by monetary

authorities f' or the banker's use and their controlling
the bank's transactions does not mean that bankers can

hide themselves behind the government's back. If a bank
refuses to grant credit because of unacceptable political

practices this can hardly be considered as an effort of
the bank to force its views upon its clients.

Multinational corporations and banks have indeed been

sharply criticized because of interventions in the in
ternal affairs of independent nations, a s was t h e c a s e

with ITT in Chili. However, it is difficult to compare
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situations. Few would Question that in South Africa
majority of the people are being oppressed by a minority
through a systematic violation of fundamental human

F inal l y , why should the uncritical collaboration with

a n undemocrat i c regime amount to non-intervention, whi l e

the deliberate absence of any such collaboration would
be stigmatised as intervention in the internal affairs
of a sovereign nation 2

4.P Mba' now, KOHA '?

On several occasions during these talks the eventuality
was raised of a discussion in which the four banks would
participate, eventually joined by a representative of

the Banking Commission. KOBA started preparing such a
meeting but the banks soon proved reticent. Through mutual
consultation they had reached the conclusion that "in the
given circumstances such a discussion would cover no fresh
ground and be entirely pointless",

since the standpoints

on both sides were known and no new elements,
- - i n t he

b ankers ' e y e s - - wou l d e m er ge .

KOBA was thus faced with a difficult choice. Members of
parliament were approached in order to secure the enactment
on a national level, of the declarations made by Belgian

government officials on the international level. It could
even be argued that the bankers would find herein those
indications they were so eagerly awaiting. However, it
remains uncertain whether parliamentary minds will prove
to be more tractable than those of the bankers.

Meanwhile, the fast spreading federalization process in
Belgium has not bypassed KOBA • The National Commission
for Justice and Peace, hitherto of a unitarian natur+,
was disbanded on 3O June 1978 and replaced by two au
tonomous commissions, one f' or each l a n guage group,

thus

changing KOBA's membership from two to three.

On 9 January 1979 a new step was made by two of the
three member-commissions, i.e., the still unitarian Com
mi.ssion for Church and Development Cooperation and the

francophone "Justice et paix". During a joint press con
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ference a c ommommon information and action dossier w as presen t e d
to the public. Besides informative articles this dossier
included model-letters, e.g. to question financial insti
tutions about their lending policies, or on h o w t o c l ose
a n ac c o u n t . Fu r t h er m o r e , a guideline was provided to remind
of all the steps needed to transfer accounts from one

financial institution to another. With regards to alternative
investment possibilities, parastatal institutions were rec

ommended, allegedly because of their not being allowed to
engage in transactions abroad. However, at the same time

it is recognized that this aspect of the problem needs

further research in order to provide more correct and de

tailed information.

A second doss i e r , "La Spirale de 1'Irresponsabilite",

compiled by I. Berten, was likewise presented on this
occasion, to provide a synopsis of the theories behind
the chosen line of action. This dossier claims that clients

as well as shareholders are never free of responsibility,
and that a boycott may be a useful tool, on the one hand
to increase the pressure on the banks, a nd on th e o t h e r
hand to be a safety-valve for the clients responsibilities.

The Flemish Commission for Justice and Peace decided
after consulting its members -- as the bylaws prescribe-
during the general assembly of 18 January 1979 t o wr i t e
and distribute an informative dossier about the KOBA-affair
in order to inform the Dutch-speaking public. Meanwhile,

the ethical workgroup prepared a preliminary report on its

activities, on the occasion of the Enlarged Meeting of
the Continuity Committee, representing the European Com
missions for Justice and Peace, which was held in Vogelen

zang (Netherlands) on 6 October 1979 .

By June 1979 KOBA woke up once again when it was granted
the long requested interview with a close aide of the

minister for Foreign Affairs. On KOBA's side the three

commissions were present during this meeting to listen
to the vague promise about the eventual issuing of
stricter guidelines for bankers, provided that similar

government intervention elsewhere c o u l d be pr ove n .
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Lately the struggle has been redirected towards new

horizons. Informal contacts between Protea and the Flemish

Commission for Justice and Peace led to reciprocal invita
tions for the presidents of both organizations to explain

their positions to each others'
members, thus paving the

way towards a new dialogue. However, both sides being aloof

any guarded, the results of these confrontations did not

measure up to the expectations, even if some misunderstand

ings were cleared away. The Flemish Commission for Justice
and Peace is now even more determined to continue defending
what it considers to be a just cause, and for the time being

deems it wise to emphasize more the aspects of study and
reflection.

CONCLUSION

The sole aim of this dossier is to expose the pro
e»

of South Africa to the general public and, by des«i
the facts as objectively as possible, to provide the
reader with the means to draw his own line ot
We do not, want to present him with readymad« o n c "
as a guarantee for his freedom to determine the cours
of action he deems to be just, as a result of hi pi s er sona l

discussions with others.
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BOV(OT
Steun de banken-boycot-aktie in din e strijd tegen onderdrukking:

OE GfllCRQLC BQQK OK KRCOIETBQnN zeg uw rekening bij deze banken op met duideli'ke
ie aa . Hiervoor kunnen speciaal daarvoor opge

OE BQllN BRUSSEl-I,QmBtRT OC PQRIBQS stelde formulieren bij AKZA f Io p aatselijke aktiecentra
verkregen worden .

schrijf brieven naar of ga een d k
Om HUO STEUll QQh OE QP4RTHCIO

en is ussie aan met de gevi
seerde banken en v r a a g u i t l eg . 0 dg . p i e man i e r k a n o o k d r u k
uitgeoefend worden om de leningen tningen stop te zetten.

De vier grootste Belgische banken zijn zeer aktief betrokken doe tegelijk prikakties tegen de betrokken banken:
bij de financiering van het racistische apartheidsregiem van straattoneel, sandwichmannen, een bankbezoek enz .
Zuid-Af r i k a ( 1) .
In november 1975 kondigde de Wereldraad der Kerken, bijeen in
Nairobi, een boycot af van de Europese bankengroep EBIC — waar Wij willen iedereen oproepen om deze banken in hun infame

van de Generale Bankmaatschappij decl uitmaakt — wegens hun steun aan het apartheidsregime te boycotten.

duidelijke steun aan de apartheid. Nader onderzoek wees uit dat
ook de Kredietbank, de Bank Brussel-Lambert en de Bank paribas • OV(OT HET QPQRTHEIDSREGIEhl
meehelpen in het opzetten van leningen voor Zuid-Afrika (1).

Zonder deze financiele steun vanuit het buitenland zou de
apartheid geen lang leven beschoren zijn. Dit is voor het AKZA
(Aktie Komitee Zuidelijk Afrika) aanleiding om een boycot af STE Uh Oi OllOERGROhOSE lUIDQiRIIIIIQhSE
te kondigen tegen die Belgische banken die apartheid steunen
door mede met andere Europese banken leningen te organiseren ZWQRTE llQKBENEGlhQ SQ(TU
aan Zu i d - A f r i ka .
Breek alle banden met die banken die geld lenen aan het apart

heidsregime in Zuid-Afrika, zelfs al gebruiken die banken nu HET MANIFEST VAN LUSAKA, UITGEBRACHT DOOR DE ORGANISATIE VAN

niet precies jouw geld (deposito's) voor die leningen. Wanneer AFRIKAANSE EENHEID:

men deze banken immers wil dwingen tot stellingname moet men "Er is een ding dat Zuid — Afrika onderscheidt van alle andere
ze benaderen waar ze het meest gevoelig zijn nl. hun imago. onderdrukkende r e g i e ms. Een bevoorrechte positie in de apart
Het opzeggen van een lopende rekening met duidelijke motivatie heidsmaatschappij hangt af van iets wat door niemand te ver
van zijn beslissing kan hiertoe o.a. bijdragen. Daarmee bedoe anderen is nl. zijn huidskleur. Dus niet geloof, capaciteiten
len we niet in eerste instantie direkt ekonomisch effekt te of gedrag, maar aileen de huidskleur bepaalt iemands maat
ressorteren. Het kapitaal zit immers niet bij het gewone pu schappelijke positie. Het apartheidsbeleid, dat min of meer
bliek. Bovendien kan gesteld worden dat geen enkele duidelijke gesteund wordt door alle blanke burgers, is gebaseerd op de
alternatieve beleggingsmogelijkheid voorhanden is. Het is ook verwerping van het mens-zijn van de Afrikanen. We bepleiten
niet de bedoelin rg ekeninghouders te laten opdraaien maar wel e en e ind a a n h e t ge w e l d tegen de menselijke waardigheid door
de banken om uitleg te vragen. Daarom kunnen z e ke r o o k n i et  de onderdrukkers van het Afrikaanse volk",
r ekeninghouders aa n d e z e akti e meewerken .

Steun aan een dergelijk onderdrukkingsapparaat betekent een
(1) Een gedetailleerd dossier ' Geen gel d v o o r a parth e i d , verlenging van het lijden van de Afrikanen. De redenering
Belgische banken en Zuid-Afrika', uitgegeven als Wereldwinkel dat buitenlandse investeringen een verlichting voor de Afri
schrift nr 8 i s t e bestellen bij het Verspreidingscentrum kanen kunnen betekenen is een volstrekte illusie.
'Alternatief' , sc hr e u r s v e s t 63 3030 H everl e e .

Ook het Kritakdossier ' Apar t h e i d ' is nog steeds te verkrijgen srEUhrohss sairII mmI-IlemsmIle->3
op hetze l f d e a dr e s .
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Buitenlandse investeerders moeten, net a l s

iedereen, binnen de apartheidswetgeving
werken. Zij kunnen geen zwarten aanstellen
in geschoolde beroepen. Zij kunnen geen
zwarten — hoe gekwalificeerd ook  aan

stellen in banen die 'toezicht over blan

ken' met zich meebrengen. Zij zullen gewoon

lijk gedwongen zijn om arbeiders aan te
nemen op jaarkontrakt, gescheiden van hun
vrouwen en kinderen en gehuisvest in ba
rakken. Zij zullen verplicht zijn om hun
a rbeider s o n de r h e t be r u c h te systeem van
passenwetten te werk te stellen en binnen

het enorme netwerk van wetten en rege
lingen te werken, dat de bewegingen van
zwarten in de industriele centra regelt.
Zelfs a l s ze ee n 'verlicht arbeidsbeleid'
voeren, zoals betere lonen, pensioenfond
sen, ziekteuitkeringen enz. raakt dat niet
de kern van de apartheid namelijk de con
centratie van alle politieke en ekonomi
sche macht in handen van de blanken".

B ANKL E N I N G E N A A N Z U I D - A F R I KA V E R S T E R 

KEN HE T APA R T H E I D S S Y S T E E M EN V ER L E N 
G EN DE O N D E R D R U K K I N G V A N D E AFRI K A N E N .

GEEN GELD VOOR
ONDERDRUKKI NG

MRRR VOOR
BEVRI ISING !



HOE ?EG I K I '1IJN B A NKREKENING O P ?

Hebt U besloten uw connecties met uw bank te verbreken ? In principe is dit een
vrij eenvoudige zaak. U kiest in uw woonplaats een andere instelling (ASLK, Gemeentekre
diet, BAC, Raffeisenkas, Codep, enz.) en opent daar een soortgelijke rekening als

U

bij uw oude instel l i ng had (b i j v . een lopende rekening). U kri jgt dan een nieuw reke

ningnummer en deelt uw werkgever mee dat U uw loon voortaan op dit nieuwe nummer bij uw
nieuwe instelling wenst te ontvangen. Yervolgens verzoekt U uw oude bank het tegoed van
uw oude rekening over te maken naar uw nieuwe rekening bij de door U gekozen instelling,
waarbij U tegelijkertijd uw oude rekening opzegt. Hoe zo'n brief aan uw oude bank er
uit kan zien, ziet U in het bijgaande voorbeeld.

Er zijn echter een paar punten, waar U in uw eigen belang
even zorgvuldig op meet letten

We zullen ze kort behandelen.

Gebruikt U een chequeboekje en overschrijvingsformulieren ? U levert deze in bij uw oude
bank of stuurt ze op; uw nieuwe instelling zal u graag weer een

chequeboekje en over

schrijvingsformulieren verschaffen.

Hebt U opdracht gegeven tot periodieke betalingen, zoals bijv. hour of abonnement ? U

trekt deze opdracht in bij uw oude bank en geeft dezelfde opdracht door aan uw nieuwe
i nstel l i ng .

Hebt U een spaarrekening ? U verzoekt uw oude bank om rentebijschrijving en neemt ver
volgens het bedrag op om het op de spaarrekening bij uw nieuwe instelling te storten.
Over het, algemeen hebben spaarinstellingen in Belgie hetzelfde soort spaarrekeningen
en berekenen dezelfde rente, zodat U er niets op hoeft te verliezen.
Hanneer U een termijnrekening hebt, neemt U best de opzegtermijn in acht.

Bovendien zal uw nieuwe instelling U graag adviseren bij eventuele andere problemen.

Vr 0 D E L B R I E F

datum:.Afzender
Straat:
Plaats:

Bankrekening:. . . . . . . . . . . . . . . . . . , . . . .

Generale Bank
Kredietbank

Aan het Bank Brussel-Lambert - kantoor t e

Bank Paribas

Ilijne Heren,

De Wereldraad van Kerken heeft enige tijd geleden een verzoek gericht aan de Generale Bank
om kredietverleningen aan de luidafrikaanse Overheid of aan Zuidafrikaanse overheidsinstel
lingen te staken. Onderzoek wees uit dat ook de Kredietbank, de Bank Brussel-Lambert en
de Bank Paribas meewerken aan het organiseren van deze kredietverleningen. De reaktie van
de Generale Bank ( Kredietbank, de Bank Brussel-Lambert, de Bank paribas)heeft mij erg
teleurgesteld. Ik zie hierin een reden mijn connecties met uw instelling te verbreken.

Bij deze zeg ik dan ook mijn bankrekening op en verzoek U het tegoed over te maken op
mijn nieuwe rekeningnummer ... . . . . . . . . . . . . , b i j d e . . . . , , . . .

. . . . i ns te l l i ng . . . . . . . . . ( s t raat l

. . . . . . . . . . . ( p laats).

o 11i jn cheques en overschri jvi ngsformu lieren slu it i k bi j deze brief ( aangetekend ) r n .
o Hijn opdrachten tot periodieke betaling aan

t rek i k b i j d eze i n .

o Wilt U de rente bijschrijven op mijn spaarrekening en het saldo overmaken op mijn
nieuwe rekeningnummer ......,..... . . . . . . b i j d e . . . . . . . . . . . .

. instel l i n g , . . . . . , . ( s t r adt ) ,

. . . . . . . ( p laats) .

( o zwart maken hetgeen van toepassinrl rs)

Hoogachtend.

P B • r taat i e on s ~ets i reten wanneer j e ie re'en n ~ nnzerrt o r n' i oe n a n d e r e

m inter d e a "..t, e e t e n t o Dan'c
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I N L Y I D I N G

Een voormal ig diplomaat van de ambassade van de V. S. in pretoria

beschri jft Zuid-Afrika als " ingewikkeld en tragisch, maar beslist het

)and met met de meest walgelijke bestuursvorm van deze tijd", (Fin.Nail,

januari ) 976 ) . De apartheidspolitiek van de blanke minderheid in

Zu j d-A f rika zorgt er inderdaad voor dat de Af r ikanen in hun eigen land

geen politieke rechten hebben, geen vakbonden mogen oprichten, geen vrije

k euze hebben va n w o on p l a a t s en partner, zich niet vrij mogen bewegen enz.

In Zuid-Afrika maakt een blank parlement alle wetten die tot in de k).ein

ste details het leven van de zwarte meerderheid regelen. Deze Zuidafri

kaanse apartheidspolitiek is enkel gericht op de instandhouding van de

blanke we l v a ar t en s uppremat i e .

De situatie van de niet-blanke meerderheid in zuid-Afyika onder

het apartheidsregiem van de blanke minderheid lijkt op het eerste zicht

u niek i n de naoorlogse Afrikaanse koloniale en neo-koloniale geschiede

nis. Een kleine vergelijking van de levensstandaard van de Afrikanen in

Zuid-Afrika met verschillende andere Afrikaanse landen toont nochtans

aan dat hun situatie in geen enkel opzicht heter is. De enige variatie

op het alom gekende thema van de economische overheersing bestaat in het

al dan niet gebruik maken van een Afrikaanse bevoorrechte middenklasse.

Waar de meeste Westerse koloniale mogendheden en dus ook Groot-Britannih

het model van de neo-koloniale overheersing (d.i. politieke onafhanke

lijkheid verlenen waarbij via een inheemse middenklasse de ekonomische

uitbuiting verder blijft gaan) succesvol wisten toe te passen in de twee

d e he l f t va n d e 20 ' eeuw, is Groot-Britannic ten minste twee maal hierin

niet geslaagd nl. in Rhodesie en Zuid-Afrika. In beide landen heeft een

blanke agrarische kolonistenklasse de politieke macht naar zich toege

t rokken , u i t v r ee s u i t g e r a ngeerd t e w o r d e n d o o r een .voornamelijk Britse

industriele bourgeoisie. Waar deze laatste de Afrikanen nodig had als

buffer en als aktivator van een ge8mancipeerd consumentenproletariaat

met een groeiende koopkracht, had een kolonistenstaat daar geen behoefte

aan, omdat zijn ekonomische stabiliteit gericht was op een buitenlandse

markt .



Voor de A f r i ka n e n i n uin Zuid-Afrika veranderde dat niet veel aan

k.z e l onde r h e t ko o n a eI iale Britse bewind als in de Nationaled e zaa . ow

f ikaner ekonomie is
z i j n p l a a s nzijn laats in de produktieverhoudingen dezelf es n fde

A r

nl. deze van schril uitge uiit ebuite loonarbeider. Gans de apartheidspoi t e u i . s l i t i ek

i s ge r i c h t o p he eh et be houd va n d e z e situatie.

Nochtans i s he t p r ec esi d e ze harde apartheidsideologie van de

verkrampte minderhe
— gh id — georganiseerd in de Nationale parti) — die de

v erdere g r oe i v a n d e u a r 'er Z uida f r i k a a n s e ekonomie in gevaar brengt. Waar deze

oorspronkelijk een typisc
et i sc he l and  en mijnbouw-ekonomie was, is zijn van

af de jaren 1940 on er impu940 d r impuls van het boerenkapitaal uitgegroeid tot een

Westerse industriSle e onom e.iSI k omie. In Zuid-Afrika echter betekent de Afri

k aanse bevol k i n g oordoor de lage lonen geen potentikle koopkracht en teke

n en zich t e k o r t e n a van ggeschoolde arbeidskrachten door de lage onder

wijskansen voor ed Afrikanen en de wetten op werkreservering. De enige

uitweg voor e u ad z id frikaanse ekonomie, nl. buitenlandse markten en im

migratie van blanke geschoolde arbeidskrachten, w ordt nu oo k b e d r e i g d

door de revolutionaire ontwikkelin en in Zuideli k Afrika en de misluk

king, of liever ontmaskering van Vorsters' fUitwaartse politick' of

'Dialoogpolitiek'. Net deze politick van de fluwelen handschoen, pro

beert Pretoria onafhankelijke Afrikaanse landen met ekonomische voor

delen aan zich te binden en meer en meer hun markten te beheersen. Tege

lijkertijd maakt blank zuid-Afrika mooie ogen naar het Westen, van wiens

technologie en markten het nog zeer afhankelijk is. De Zuidafrikaanse

invasie in Angola en hun sterk stijgende defensie-uitgaven (de defensie

uitgaven in het budget 1975-76 liggen 35 a hoger dan het budget 1974-75

en bedragen nu 950 miljoen Rands) maken ondertussen steeds duidelijker

welke hun werkelijke bedoelingen zijn nl. handhaving van de onderdruk

»ng in Zuid-Afrika zelf en uitbreiding van hun ekonomische macht in

g k f k

Dit dilemma dreigt Zuid-Afrika voor onoplosbare problemen te

s tel l e n , en verscherpt intussen de interne tegenstellingen binnen het

apartheidssysteem tussen blank en niet-blank, tussen onderdrukker en

uitgebuite,

Anti-imperialistische strijd
betekent op elk moment deze tegen

stellin en tracge trachten uit te buiten en te verscherpen om de ware aard van

h et onderdrukki n sukkingsmechanisme — in Zuid-Afrika het apartheidsregiem

te ontmaskeren. In dezeeze richting moet ook de betekenis gezocht worden
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van elke boycot-aktie tegen de Zuidafrikaanse ekonomiem e en du s o o k v an

een banken-boycot-aktie. Om een bepaald groeiritme aan te houden moet

Zuid-Afrika voldoende geld vinden om de in t inves er ngen te financieren,

om m.a.w. fabrieken te bouwen en machines t e k . De open. e s ituatie op de

Zuidafrikaanse geld- en kapitaalmarkt nu is op dit og nblikoge e rg kr ap .

De grote staatsondernemingen zoals ESCOM, ISCOR, IDC hebben enorme pro

jecten op stapel staan, die noodzakelijk zijn voor de sterk groeiende

ekonomie van Zuid-Afrika. Bet zal nochtans zeer moeilijk zijn om het

nodige geld te vinden om deze projecten uit te voeren, te meer daar ook

op de internationale kapitaalmarkt de situatie niet erg rooskleurieur g s .

Nr. Frank Dolling, direkteur van de Barclays National Bank,
z ei e i n d ' 75 3 ib

n
dat uit betrouwbare schattingen kan worden afgeleid dat Zuid-Afrika de

v olgende 10 j a a r t us s e n 6 0 en 150 miljard Rand nodig heeft om haar

groei te financieren. Dolling twijfelde eraan dat Z
uid — Afrika de nodige 0 C

P1
middelen zal kunnen vinden en vraagt zich dan ook af of de groeivoet

niet lager moet gesteld worden. Vooral de grote staatsondernemingen zoals

ESCON en ISCOR zouden moeten inbinden.

Een banken-boycot-aktie tegen banken in het Westen die de apart

heid helpen financieren moet op dit ogenblik de financieringsproblemen

van Zuid-Afrika nog een beetje helpen verzwaren, precies om via een ver

scherping van de innerlijke tegenstellingen van het
apartheidsregiem,

de ware bedoelingen ervan bloot te leggen.

Denk nu niet dat dergelijke akties geen succes kunnen hebben.

Amerikaanse banken die leningen verstrekken aan de Zuidafrikaanse rege

ring v o e ld en z i c h d o o r 'lastige' Amerikaanse konsumenten-akties en de

positohouders-akties gedwongen hun Zuidafrikaanse aktiviteiten vanuit

Europese dochterbanken te doen plaatsvinden. Een vlucht dus, die ons

uitnodigt hun voorbeeld te volgen.

Bij ons in Europa is het de wereldraad der Kerken geweest die het

eerst reageerde. Al in 1973 maakte deze instelling een reeks geheime le

ningen van de bankengroep 'European American Banking Corporation' (EABC)

aan de Zuidafrikaanse overheid bekend, en nog onlangs kondigde de A l ge

m ene Vergader i n g van de Wereldraad der Kerken — op haar zitting in

N airob i e i n d 1 9 7 5  een boycot af van de hogervermelde bankengroep,

waarvan ook de Generale Bankmaatschappij decl uitmaakt. In Nederland

en Groot-Britannil wordt deze banken-boycot-aktie op dit ogenblik al

met succes gevoerd , respectievelijk tegen de ANRO- en de ABN-bank en



d e mid l a n d - b a n k . n er0 d z oek in Belgia wees uit dat oak de Kred i e t b a n k

(zeer st er k ) , e n) , d bank paribas en de Bank Brussel-Lambert bij de finan

cie r i n g v an e.an bet apartheidsregiem betrokken zijn.

we moeten ervan uitgaan dat we niets meer willen te maken hebben

met benken ie ge 1d lenen aan het apartheidsregiem in Zuid-Afrika, z el f s

al g ebrui.en reken die banken nu niet precies jouw geld (deposito' s) voor die

leningen. wanneer men deze banken immers wil dwingen tot stellingname.

moet men ze benaderen waar ze het meest gevoel ig zi jn, n l hun i m a go ,

un goe eoede naam. Het opzeggen van een lopende rekening met duidelijke

motivatie van zijn beslissing kan hiertoe o.a. bijdragen en is dus niet

in eerste instantie bedoeld om direkt ekonomisch effekt te ressorteren.

Het kapitaal zit immers niet bij het gewone publiek. B ovendien ka n g e 

steld worden dat geen enkele alternatieve en 100 S propere beleggings
mogelijkheid voorhanden is. Het is ook niet de bedoeling rekeninghouders

te laten opdraaien maar wel de banken om uitleg te vragen. Daarom kunnen

ook niet rekeninghouders aan deze aktie meewerken. Ook andere ludieke

akties kunnen uitgedacht worden om de publieke opinie te bereiken: sand
wichmannen, straattoneel aan de banken bv. . Plaatselijke groepen kunnen

hun stads- of gemeentebesturen aanspreken.

Het AKZA zal speciale opzeggingsformulieren ter beschikking stel

len, waarop de motieven duidelijk vermeld worden; verder o o k a f f i c he s ,
folders en dus dit banken-dossier, uitgegeven als Wereldwinkelschrift.

Het zou een stevige steun zijn in de rug van de tegen de apart

heid gerichte protestbeweging binnen Zuid-Afrika en van de bevrijdings

beweging ANC als we erin slagen het apartheidsregiem zijn financi51e

supporters af te nemen.

CITAAT. Verklaring C.F. Heyers maud' (leider van het Christelijk Insti

tuut in Zuid-Afrika) en Gatsha Huthelezi op 10 maart 1976.

"Wanneer de thuislanden slechts bestaan om arbeidskrachten te
leveren ter handhaving van de markt-ekonomie en de levenstan

daard van de elite en om een buffer te vormen van thuisland
ekonomiebn, die de centrale ekonomie moet beschermen en voor

deel moet opleveren voor de weinig bevoorrechten, dan kunnen
wij slechts tot dion konklusie komen: investeren vanuit het
buitenland in de centrale ekonomie is van iedere moraal gespeend."
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OE BELS I S(HE SAllNE I1 E ll ZUIO . I f RINI

De vier grootste Belgische banken zijn betrokken bij de finan

ciering van de apartheid. Het gaat hier met name over:

de Generale Bankmaatschappij

— de Kred i e t b a n k

— de Bank Br u s s e l - L a mber t

— de Bank Par i b a s

Deze betrokkenheid kan in verschillende niveaus opgedeeld worden:

deelname via een internationaal bankenconsortium (22) aan leningen

uitgeschreven door de Zuidafrikaanse overheid of staatsondernemin

gen.

rechtstreekse deelneming aan leningen

vertegenwoordigingskantoren in Zuid-Afrika.

A. INDIVIDUELE DOORLICHTING.

1. DE GENERALE BAHKNAATSCHAPPIJ ( GBN) •

In 1963 vormde de GBN samen met vijf andere Europese banken

de European Banks International Company (EBIC). Via de Amerikaanse doch

teronderneming — European American Banking Corporation (EABC) 
werden

de afgelopen jaren vele leningen verstrekt aan de Zuidafrikaanse staats

ondernemingen.

Z o werden i n d e z g n 'Frankfurter documenten' (juli 1973) een

groot aantal geheime bankleningen via EABc onthuld. Het ging in totaal

om een bedrag van 210 miljoen dollar (zes leningen). Deze werden in de

periode tussen 1970 en 1972 verstrekt aan het Zu(dafrikaanse Ninisterie

van FinanciSn (150 miljoen dollar in drie leningen), ISCOR (twee leningen

van in totaal 30 mil3oen dollar) en EscoN (een lening van 30 miljoen dol
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l ar ) . Aan de lening aan het Zuidafrikaanse Ninisterie van Financiehn

werkte de Generale Bankmaatschappij afzonderlijk nog eens voor drie

miljoen dollar mee, en aan de lening aan ESCON voor twee miljoen dollar.

V ervolgens v o e rd e d e EBIC in oktober 1973 onderhandelingen met ISCOR

over een lening van 200 miljoen dollar voor het Saldanha-Sishen project.

De uitslag van deze onderhandelingen is niet bekend gemaakt.
I n j u l i

1974 maakte EBIC decl uit van een bankconsortium dat een lening van

35 miljoen dollar voor ESCON moest plaatsen.

De EBIC richtte enkele jaren geleden een kantoor op in Johannes

burg en probeert zijn belangen in Zuid-Afrika uit te breiden. Zo maakte

het concern in oktober 1974 bekend een belang te willen nemen in de

Transoranjebank, een dochteronderneming van Volkskas (de bank voor het

Afrikaner particuliere kapitaal). Naast EABC en de Volkskas
zou Sanlam

(Afrikaner verzekeringsmaatschappij) deelnemen. Nen had ook al een

nieuwe naam voor de bank bedacht: Europe-South African Banking Corpora

tion. Bet belang van de EABC zou 30 % zijn, het maximumbelang dat buiten

landse bankinstellingen in Zuidafrikaanse banken mogen bezitten. De on

derhandelingen tussen Volkskas/Sanlam en de EABC waren eind 1973 begon

nen. Officials van de Deutsche Bank (een van de EBIC-partners) zouden

de leiding van de bank krijgen. De opening werd begin van dit jaar ver

wacht. Tot nu toe is er echter om financiAle redenen nog niets gebeurd.

Als het project mocht doorgaan zou er een direkte band ontstaan tussen

de EABC en het particuliere Afrikaner kapitaal.

2. DE KR E D I E TBANK.

Ook de Kredietbank maakt decl uit van internationale bankconsor

tia. E4n daarvan is de Inter-Alpha Banks Group. De activiteiten van de

Kredietbank via deze consortia in Zuid-Afrika zijn ons echter niet

bekend.

Voor de Kredietbank wordt dit echter ruimschoots gekompenseerd

door de belangrijke plaats die zij inneemt bij d I i de e n n ge n i e d e Zu i d

a frikaanse overheid en staatsondernemingen I tm ngen p aa se n o p d e E u r o pese k a p i 

taalmarkt. De Kredietbank heeft nl. via haa L mb fvia aar uxemburgs filiaal dikwijls

de leiding of is bij de leiding betrokken van leni dingen e Zu i d- Af r i k a
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plaatst op de Europese kapitaalmarkt. Dit implrceert dat de Krediet

bank borg steat voor de plaatsing (verkoop) van de lening onder het

publ i ek en dus zelf dat stuk van de lening opkoopt dat ze niet kan

plaatsen (verkopen) bij het publiek. Ken
s er i eu s e n g agement d u s . N a 

tuurlijk ontvangt de bank ook nog een rijkelijke vergoeding voor die

k arwei .

Uitgiften van Euro-obligatieleningen(23) waarvan de groep xredietbank(24)

de l e i d i n g he e f t o f b i j de l e i d i ng be t r ok k e n w as :

duur bedrag i n t r e s t da'turn
Instelling

10 JAAR 15 HILJOEH E(25) 7 ,00 % 1 9 6 8
ESCOH

15 JAAR 10 M IL J OEN E 8 ,75 4 197 0
E SCON

10 JAAR 12 HILJOEN E 9 ,25 0 197 0
ESCON

12 JAAR 20 MILJOEN E 8 ,75 4 1970
REPUBLIC OF SOUTH AFRICA

15 JAAR 100 N I L J OEN DN 8 ,25 4 197 0
ESCOH

15 JAAR 100 N I L J OEl4 DN 8 ,00 0 197 0
ESCON

15 JAAR 15 NILJOEN E 8,25 0 1971

ESCON
15 JAAR 20 NILJOEN DOLL. 8,50 0 1971

ESCON

South African Iron and Steel 7,75 0 1971

Industrial Corporation(ISCOR)
15 JAAR 100 N I L JOEH DN

15 JAAR 100 N I L JOEN DN
7,00 0 1971

ISCOR
7 JAAR 50 MILJOEN GULD. 6,25 0 1971

ESCON
15 JAAR 20 NILJOEH g 8 25 0 1971

ESCON

15 JAAR 15 NILJOEN DOLL. 9,25 0 1973

ESCOH 7,00 0 1973
15 JAAR 100 N I L JOEN DN

ESCOH

South African Railways and 7 50 0 1973
15 JAAR 100 N I L JOEN DM,

Harbour ( SAR&A) 8,50 a 1973
15 JAAR 100 MI LJOEH DN

ISCOR

15 JAAR 15 NILJOEN DOLL. 9, 25 1974

ESCON
9,25 s 1975

5 JAAR 70 NILJOEN DN
SARB,A 9,25 0 1975

5 JAAR 100 NI LJOEH DM
ESCON

8 JAAR 30 NILJOEH DOLL. 1 0 , 25 0
1975

ESCON
5 JAAR 30 NILJOEH )f

9,25 4 1975

ISCOR
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DE BANK BRUSSEL- LAMBERT

De Bank Brussel-Lambert maakt decl uit van de internationale

bankenbroep ABECOR, die ook een vertegenwoordigingskantoor heeft in

Zuid-Afrika, Johannesburg, Unicorn House, 11th floor, 70 Marshal Street.

ABECQR is de grootste Europese bankgroep. Ze onderhoudt nauwe

betrekkingen met de Banque de Societd Financihre Europhenne (SFE), waarin

naast de ABECOR-banken ook de Japanse Sumitomo-bank en de Bank of America

z i t t e n .

B. GEZAMELIJKE AKTIVITEITEN.

Tenslotte kan vermeld worden dat alle vier de bovenvernoemde

banken ook in het meest recente verleden hun aktiviteiten op de Euro

pese kapitaalmarkt ten voordele van het Zuidafrikaanse apartheidsregiem

hebben voortgezet en gefntensifieerd; voor de vijf laatste leningen

opgesomd op pagina 23 waren alle vier de banken ' verkopersbanken' dwz

dat ze bereid gevonden werden — tegen een vergoeding uiteraard — de

obligaties van die lening te verkopen in hun kantoren. Dit engagement

strekt zich enkel uit tot de verkoop en niet tot enige waarborg voor

plaatsing, zoals wel het geval was in punt A 2 hierboven.

De gegevens in dit laatste hoofdstukje zijn zeker niet volledig.

Waar we meestal nog wel kunnen achterhalen wie de leners zijn op de

Eurovalutamarkt, wordt het wel moeilijker om te weten te komen wie de

uitleners zijn. Wel is bekend dat de meeste leningen geplaatst worden

met bemiddeling (en vaak deelname) van internationaal — al of niet

gezamelijk — operende banken.

Zn 1974 hebben de zuidafrikaanse overheid en staatsondernemingen

voor 459 miljoen Rand geleend op de buitenlandse kapitaalmarkten. Voor

1975 was dat 800 miljoen Rand. En voor de toekomst is hun behoefte nog

v eel g r o t e r .
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BESLU I T

Het moet ons nu wel duidelijk zijn dat het buitenlands ka

pitaal van groot belang is voor het handhaven van de hedendaagse apart

heid. Nu de zwarte bevolking in en rond zuid-Afrika s teeds meer i n b e we

ging ilmt is het voor het blanke minderheidsregiem van vorster een zaak

van levensbelang de belangrijkste ekonomische sektoren in de Zuidafri

kaanse ekonomie steeds meer in handen van Afrikaner kapitaalgroepen te

brengen. Het buitenlandse industrikle kapitaal wordt ertoe aangespoord

samenwerkingsvormen met partikulier Afrikaner kapitaal of met staatson

dernemingen aan te gaan. Andere buitenlandse ondernemingen (bv in de au

toindustrie) worden afhankelijk gemaakt van door de overheid gekontro

leerde sektoren of ertoe verplicht onderdelen te gebruiken, die door

Zuidafrikaanse ondernemingen geproduceerd worden.

Het buitenlandse bankkapitaal wordt direkt gebruikt om het

Kns Afrikaner aandeel in de Zuidafrikaanse ekonomie op te voeren. Dankzij

de relatief hoge rentestanden in Zuid-Afrika, de uitgebreide garanties

die door de apartheidsregering verstrekt worden en de grote toekomstmo
A I(I

gelijkheden van het grondstoffenrijke zuid-Afrika zijn de buitenlandse

bankconsortia maar al te graag bereid onze spaarcentjes naar he t a p a r t

IIs heidsland over te hevelen.

De gevolgen van deze financi6le transacties voor het zwarte be

volkingsdeel van zuid-Afrika, Namibid en Rhodesih zijn niet gering. Van

de voordelen van de gigantische projecten (zie bijlage C) zullen ze nau

welijks profiteren. De nadelen van de'apartheidisering' van de ekonomie

zullen wel volledig op hun hoofd neerkomen. Edn van de doeleinden van

het vergroten van het Afrikaneraandeel in de ekonomie is namelijk juist

het handhaven van de apartheid. Daarnaast is de verhoging van de defen

sieuitgaven voornamelijk gericht op de onderdrukking van iedere protest

beweging tegen apartheid in het binnenland en tegen elke steun vanuit

het buitenland voor die strijd.

Uit het voorgaande moet men overigens niet de konklusie trekken

dat het buitenlands kapitaal in de hock gedrongen wordt. De voorwaarden

waaronder samenwerkingsverbanden met staatsondernemingen worden aan

gegaan zijn meestal zeer aantrekkelijk. Bovendien krijgen de buiten

landse partikuliere ondernemingen langs deze weg een stevige vinger
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in de pap bij de exploitatie van zuid-Afrika' s grondstoffenrijkdom.

De schijn van de zogenaamde ontspanningspolitiek en van ' ver

menselijking' van de kleine apartheid moet ons n ie t b e de r e g en . Z o wel

de 'apartheidisering' van de ekonomie als de enorme verhe ver o g i n g v a n d e

defensieuitgaven wijzen op het tegendeel: de apart h e i d s a a nhanger s

zijn bezig stellingen op te werpen tegen de steeds toenemende bedrei

ging van het apartheidssysteem. Zowel binnen als buiten Zuid-Afrika

zal de weerstand tegen apartheid — de meest absurde vorm van
rassen

discriminatie in de gehele wereld — voortdurend toenemen. Vorster

w eet da t m a a r al te goed. Voor hen is het dus noodzakel i j k bon d geno

ten te zoeken of potentiele vijanden (zoals de meeste Afrikaanse lan

den) gunstig te stemmen. Daarnaast moeten z e proberen e k onomisch en

militair zo onafhankelijk mogelijk te worden. De b u i t enl a n d se b a n ken

spelen hier een belangrijke rol .

Hoe de banken he t o o k w e nden of keren, ze helpen direkt mee

aan de handhaving van een onmenselijk systeem dat zonder hulp van bui

tenlandse kapitaalgroepen weinig kans zou hebben, Juist op een moment

in de geschiedenis van Zuidelijk Afrika, dat fascistische regimes als

dat van het vroegere portugal verslagen zijn, dat het racistische re

bellenregime van Zan Smith op het punt staat ineen te storten en dat

het Zuidafrikaanse regime bij de door haar onderdrukte bevolkingsgroe

pen steeds meer verzet ontmoet meent het internationale bankwezen te

hulp te moeten schieten om het apartheidssysteem van de ondergang te

redden.

Het argument dat een partikuliere onderneming zich van ethische

motieven niets hoeft aan te trekken is natuurlijk niet nieuw, Net dit

argument zijn in de geschiedenis tal van misdaden tegen de mensheid ge

financierd. We hoeven maar te denken aan de rol van het partikuliere

bedrijfsleven in Hitler-Duitsland om te beseffen dat dit bedrijfsleven

inderdaad voor niets terugdeinst. Ons spreekt dit argument echter geens

zins aan en we behouden ons dan ook het recht voor financiering van

misdaden tegen de mensheid te vuur en te zwaard te bestrijden.

De slechte financikle situatie van Zuid-Afrika (door de In«r

nationale krisissituatie van het kapitalisme en meer
s peci f i e k d oo r d e

daling van goudprijs) en de revolutionaire ontwikkelingen in Zuidelijk

Afrika steken ons hierbij wel een handle toe. Zuid-Afrika is geen



r i s i c o l o o s i n ve s t er i nq s p a r ad i j s m s er. D e l on i nq s v o o r waa r den w a a r o n d e r
ns I »I I

zuidafrikaanse loners krediuten kunnen kri jqen,
worden s t e ed s o n g u n s t i 

qer. Op 25 van de 2S lopende Zuidafrlkaanse leninqen most een rente
van

m eer dan I O '», be t a a l d w o r d e n ; o p 9 meer da n 1 1 ' s en op 4 z el fs me e r d an
12 q. Ook warden leninqen ann Zuidafrikaanse ingezetenen meestal in de

vorm van zgn . ' ro l l - ov e r kr ed i e t e n' verstrekt, dit zijn leningen waarvan

de voorwaarden periodiek worden aanqepast aan de marktsituatie.

We moeten deze krisissituatie waarin Zuid-Afrika z ich b e v i n d t
met een verscherping van de teqenstellingen uitbuiten. Door Zuid-Afrika's

financieringsproblemen nog een beetje te verzwaren mikken we recht in

het hart van de apartheidspolitiek; apartheid is immers de meest afschu

welijke bestuursvorm van deze tijd, die er uitsluitend op gericht is een

onbeperkt zwart arbeidspotentieel permanent ter beschikkinq te houden

voor de blanke ekonomie in Zuid-Afrika.

Dat de anti-apartheidsakties en uitspraken van de Algemene Vor

gaderingen van de Verenigde Naties, de Wereldraad der Kerken, het Inter

nationaal Verbond van Vrije Vakverenigingen, de Organisatie van Afrikaan

se Eenheid en tal van anti-apartheids organisaties in de hele wereld,

zowel de leners (Zuidafrikaanse staatsonderneminqen en de overheid) als

de uitleners (internationale bankconsortia) kennel) jk tot nog grotere

AHlI! voorzichtigheid en goheimzinniqheid brengen, blijkt uit het feit dat
Hsn»s

H»nu
banken i n d e V . S . g e v r a agd h e bben hun naam bij leningen aan Zuid-Afrika

Hsnk
niet meer te noemen en dat een staatsonderneminq als ISCOR niet meer

Hsnq bekend maakt hooveel in het buitunland wordt gelennd.

Hsnq De kansen op succes van tuqen de banken, diu Zuid-Afrika finan
Ils\» cieren, gerichte boycotakties zi jn du i de l i j k a a nweziq . v e r s c h i l le n ds Amu
HHI

I s»»
rikaanse banken hebben naar aanleiding van dit soort akties hun krediet

Ifs verlening aan het apartheidsregium moeten s taken . We roepen dan ook i e d o 
I is» reen op deze banken-boycot-aktie te steun< n.

We hopen dnt do z e b r o c h u r » es n e» rute aa n z et za l z i j n i n d s i n 

formatieverst.rekking over <I» ro l v a n he t I n t e r na t i »>naln b a n k wuzen i n

Zuid-Afrika. We zl jn ons < rvan bewuut dal. dn intormat le zoal • »lie l r ! d i t
In

rapport verm» ld staat. onvol )» d l»1 i s . Daa r »»!n roe[»en wn l s d e r u e n u p d i u

over macr informer(» besch l k t . , d l I < l o o r I » i lev»n a s n h u t Akt l e Kom i t ue

Zu idol i j k A I r i k a 1» Ilevur lou�.
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BRONNEN

K ri t a k d o s s i e r ' Apar t h e i d '

B anken-d o s s i e r AA B N

Financial Nail, jaargang 1975

Financial Times

Jaarver s l a ge n B a nken

Kwartaaloverzichten South African Reserve Bank

Financial Statistics van de OECD

Business as usual: International Banking in South Africa (CIS)

Who owns what in world banking ?

Who is where in world banking ?

Who is whom ?
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20. via 'direkt door de overheid gekontroleerde instellingen', die
zich onderscheiden van staatsondernemingen doordat hun eyentuele
tekorten en investeringen via de overheidsbegroting gefinancierd
worden. De staatsondernemingen werken met een eigen budget.

Deze begrotingstekorten ontstaan doordat de overheid meer uitgeeft
via investeringen bv. dan ze ontvangt via belastingen, taksen en
opbrengsten van de door haar direkt gekontroleerde ondernemingen.

Verschillende banken van verschillende landen kunnen samen een
nieuwe bankinstelling oprichten met een nieuwe naam. Zie ook (18).

23. Euro-obligaticleningen: zie 1

24. Met de groep Kredietbank wordt bedoeld de Kredietbank Nv zelf,
haar filialen (o.a. S.A. Kredietbank Luxembourgeoise) en de
holding Almanij die uiteindelijk de Kredietbank NV, naast andere
ondernemingen (Investco bvl,kontroleert.

g staat voor Europese Rekeneenheid, en is een Europese monetaire
rekeneenheid die bepaalde pariteit heeft tegenover de verschillende

Europese munten .
1 g = 3, 2 D M 1 g = 48 , 6 BF



BI JLAGE D

BELGISCHE BANKEN IN INTERNATIONALE BANKCONSORTIA

~ t * land

1. Banque de la Societd Financiere Europdenne

Algemene Bank Neder l a n d ( A BN) 12,5 neder l a nd

12,5 i t a l i sBanco Nazional e d e l Lav o r r o

12,5 VSB ank of A mer i c a

B anque de Br ux e l l e s 12,5 belgia

B arclays Bank L t d 12,5 engeland

Dresdner 12,5 d ui t s l a n d

Groupe BNP 12,5 f rank r i j k

Sumitomo Bank 12,5 japan

2. Banque Europdenne de Credit a Moyen Terme SA

Amsterdam-Rotterdam Bank (AMRO) 13,12 nederland

Banca Commerciale Italiana 13,12 i t a l i B

Creditanstalt-Bankverein 13,12 oostenr i j k

Deutsche Bank 13,12 d ui t s l a nd

Midland Bank 13,12 engeland

Samuel Montagu a Co 8,14 engeland

Societd Generale 13,12 f rankr i j k

Socle ' G e n er a l e d e Banque 13r12 belgiB

3. Associated Banks of Europe Corporation (ABECOR)

Banque de Br u x e l l es nederland

Bayerische Hypotheken und Wechselbank d ui t s l a n d

Banque de B r u x e l l es belgiB

Dresdner Bank dui tel and

Filialen in Mexico, Sydney, Johannesburg
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~ t * land
4. Brown Harriman & International Banks Ltd

B rown, B r o s , Ha r r i m a n & C o 22 VS

First National Bank of Minneapolis 10 VS

Pitsburgh National Bank 10 VS

P rudent i a l As su r a n c e 18 engeland

Inter Alpha Group of European Banks 40

Nederlandse Middenstandsbank nederland

B anco Ambros i a n o i t a l i &

Berliner Handelsgesellschaft

F rankfu r t e r B a n k d uit s l a n d

Credit Commercial de France f rankr i ) k

Kredie t bank belgi&

Williams and Glyn's engeland

5. Societd Financiere Europbenne

12,5 nederlandABN

B anco Nazion a l e d e l Lav o r o 12,5 i ta l i c

Bank o f A m e r i c a N T &SA 12,5 VS

Banque de Br ux e l l e s 12,5 belgiB

Banque Nationale de Paris 12,5 f rankr i j k

Barclays Bank International 12,5 engeland

duit s l a nd
Dresdner Bank 12,5

12,5 )apan
Sumitomo Bank

6. World Banking Corporation Ltd

nederland
F .van Lansschot B a nk i e r s

VS
Bank of Am eri ca

belgie
Banque Lambert

f rankr i ) k
Banque Nationale de Paris

duit s l a nd
Commerzbank

zweden
Skandinaviska Enskilda Banken

canada
The Toronto Dominion Bank



7. European Banks International Company (EBIC)

n eder l a n d
AM RO

Creditanstalt Bankverrein
oosten r i j k

d ui t s l a n d
Deutsche B a nk

engeland
Hidland Ba nk

f rank r i j k
Societd Gdnerale

Societ6 Gdndrale de Banque
b elg i 5

dochteronderneming

European American Banking Corporation,
met dezelfde deelnemers

a ls E B I C .

filialen

J ohannesburg , D j a k a r t a , Tor o n t o

European As ian Bank ( Hamburg)
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VUorld Council of Churches. Programme to Combat Racism

Bank loans, disinvestment and boycott

1. Swiss bank loans to South Africa: 1977-1981 — 2, Swiss bank loans to South Africa:
1982. — 3. Swiss bank loans to South Africa: 1983-1984. — 4. Swiss bank loans to South

Africa: 1985. — 5. Swiss bank loans to South Africa: 1986-1987.
— 6. French bank loans

to South Africa: 1975-1977.



CAMPAGNE CONTRE LES
RELATIONS BANCAIRES
SUISSE /' AFRIQUE DU SUD

BIEN QUE L ' O NU, LE CONSEIL OECUMENIQUE

DES EGLI SES , L E CONSEIL F E DERAL A I E N T

C ONDAMNE EXPLICITEMENT LE R E G IME DE L '

A PARTHEID EN A F R IQUE DU S UD r DE S B A NQ UE S
S UISSES PARTIC I PENT DE P LUS E N P L US A U
F INANCEMENT DU GO U VERNEMENT B L A NC , EL 
LES ONT PRI S P ART • DEPUIS 1 9 7 2 s A AU

MOINS 45 EMPRUNTS D'UNE SOMME TOTALS DE
2 6 MILLIARDS DE FRANCS SUISSESi DE

PLUS, DE NOMBREUX CREDITS SONT OCTROYES
SANS ETRE ANNONCES PUBLIQUEMENT .

LES BANQUES PRETENDENT, CERTES, C ONDAM

NER LE REGIME D'APARTHEID "PUBLIQUEMENT
ET SANS AMBIGUITE" (SBS) MAIS DISENT
"RESPECTER SCRUPULEUSEMENT DANS LEUR
POLITIQUE COMMERCIALE, LES PRINCIPES DE
NEUTRALITE ET DE NON"INGERENCE" (UBS).

ET LES CHIFFRES EN TEMOIGNENT : CERTAI

NES BANQUES SUISSES ENTRETIENNENT DES
RELATIONS PRIVILEGIEES AVEC L 'AFRIQUE DU
SUD.

LA PLUPART DES PAYS ONT DE CIDE D E D I 
MINUER, VOIRE DE STOPPER LEURS RELATIONS
F INANCIERES AVEC L 'AFRIQUE DU SU D . LES

BANQUES SUISSES FONT DONG ECHEC A UNE
VOLONTE POLITIQUE DE CONTRAINDRE LE RE 
GIME BLANC D'AFRIQUE DU SUD A M E T TRE FIN
A L ' A PARTHEID .

L'EVEQUE DESMOND TUTU, secrftaire gfnfral du Conseil Africain des
E glises , d f c l a r a i t e n 1 9 78

JE SAIS QUE BEAUCOUP PE GENS PISENT: SI LES FONPS ET LES CAPITAUX P'IN
VESTISSEMENTS H'AFFLUAIENT PLUS VERS I'AFRlr2UE PU SUP, CE SOHT LES NOIRS
OUI EN SOUFFRIRAIENT LE PL(IS. LA (QUESTIONref POSEHT ALORS LES HOIRS EST

I A SUI VANTE : QUAND VOUS PITES QUE LES NOIRS $OUFFRI RONT, QUE CROYEI -VOUS
PDNc QU'lL SE PAsSE MAINTENANT I cRDYE2-voUs (2UE N0U$ soMMES NEUREUx

CROYE2- VOUS QUE MOUS VI VONS SANS SOUFFRIR, SANS SOUFFRIR NORRIBLEMENT
NOTRE SOUFFRANCE ACTUEI.LE N'A PAS pE FIH PREVISIBLE. EN REVANCHE, SI NOUS
SUBISSIONS LES EFFETS P'UH BOYCOTT, NOTRE SOUFFRANCE SERAIT PASSAGERE
AURAIT AU MOINS UN SENS,
Jf VOUPRAIS SOULIGNfR (2UE O'EST LA DERRIERE CHANCE
r2UEMENT Lf (,'NAHGEMEHT pAHS NOTRE PAYS. J'ESPERE r2U'IL Y A DANS
PES GENS APTES A LE COMPRENPRE,

La campagne contre les relations bancaires Suisse-Afrique du Sud est coordonne«n Su'
e en 5uisse roman

par le MDUVEMENT ANTI-APARTHEID DE SUI55E, LE5 MAGASINS DU MONDE ET LA DECLA

Pour adresse : "CAMPAGNE CONTRE LES RELATIONS BANCAIRES SUISSES-AFRIQUE DU SUD",
RUE LEVRIER 15, 1201 GENEVE, TEL ; 022/ 32.43,62 (le matin)
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M O U V E M E N T A N T I -A P AR T H E I D D E S U IS S E

ASSEMBLEE GENERALE DU MAAS

J eudi 1 m ai 1 9 8 4

Centre des Unions chrktiennes, salle ill, r. Ste Clotilde 9, Geneva, 5 20 h.

Assemblee eneral e r a i de e nv. l 2 heu r e

l . D iscuss i o n e t a d o p t i o n du rapport d' activite

2. D iscus s i o n et a d o p t i o n du rapport financier

3. Election du Comite
D iver s .

p u15 :

Expo se de

Madame Dulcie S E P T E M 8 E R

Chief Representative o f t h e A N C :de
a pi t r i s

L A L U T T E D E S F E M M E 5 de

T a T 4 T a Y a 'e a 'e a I a 'e a 1 a 'e a 'v a T a T a 'e a 'e a T a T a 'e a T a e a T

precede du f ilm:

"Vous touchez la femme, v ous t r ou v e z u n r o c "

• g st
V enez a v e c vos ami s

'C a
't

Candidats au Comite pour 1984 /1985 ut

Laurence BAYSAN, prdsidente
Patzici a BELL, v ice-prC i dentc

Paulette JUNOD,
ldarianne I AUFER, sec»Ctaire le
Josd LUGON, tr C cori<':rc

Jean-CLaude RISSE, lant

Carlo SOMjtARUGA, vice-prCsidcnt ".selt . ' l '
il

llcnri S TAUFFER.
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MP U V E M E N T A N T I-APAR T H E ID DE SUISSE
1s, rue Lsvrler - 12o1 Gensve - ccp Ge neve 12 • 12110

Geneva, J u ne 7 t h 1 98 5

Re : RELATIONS BETWEEN THE INTERNATIONAL LABOUR OPF ICE AND THE
UNION BANK OP SWITZERLAND

A) LOANS TO SOUTH AFRICA BY SWISS BANK

We regret o nce a g ain t o re p o rt t ha t Swi ss b ank s have
persisted in their support to the Apartheid regime. I n 1984
and 1985, the h av e art ic i ated in at least 20 loans to
South A f r i c a .

The m a j or Swi s s bank s , e specially th e Un io n B a nk of
S witzerland, th e S w i s s Bank Corporation, and th e C r edit
Swiss, have adopted a deliberate policy of support to South
Africa by massive participation in loans to S outh African
public corporations. This increase coincides, once again,
with a spate of social and economic upheaval; indeed, it is
well known that these banks increased their support to the
Apartheid regime at the time of the Soweto uprising in 1976
a nd a g a i n 1.n 1981, another per1.od of social unrest.

Thus, we see that each time there is a move by f o r e i gn ba n k s 1
t o r e t r a ct from South A f r ica, Swiss b a nks h a sten to t ake
t hei r p l ac e .

The following figures are significant

Between 19 7 7 and 1983, the major swiss banks increased
their net assets in South Africa from Sfr. 537,5 millions

Sfr. 1928,8 millions (Bulletins of the Swiss National
Bank, L e s B a n q ue s S u is s e s , Z uri c h ) .

In 1979, the net assets of all the swiss banks to ether in
South Africa re resented 2,3 0 of their net assets abroad.
In 1983, the r e r esented 6,4 %, and this trend appears to
b e con t x n u z ng .



I n 1 98 3 , the total l o ans b y sw i s s b a nk s i n cu r r ent
a ccount s and to South African public institutions amounted
to Sfr. 761,2 millions, not counting the activities of <he
forein subsidiaries (Bulletin of the Swiss National Bank
No 68 Z u r i ch ) .

At t h e e nd o f 19 8 3 , t h e swi s s b anks ' a s se t s i n So u t h
Africa represented 46,2 4 of their total assets in Africa,
I n 19 8 1 , t h es e assets represented only 37,4 % o f s w iss
b anks ' a s se t s i n Africa. This is a c l ear indication of
their concentration on South Africa.

The swiss banks most heavily involved in South Africa are

Union Bank of Switzerland
Swiss Bank Co r p o r a t i o n
C redi t S w is s

In fact, these banks have also established the gold pool and
buy 50 0 of the total of South African exported gold.

Switzerland is a center for foreign banks in the search f o r
loans. The Nedbank of S outh Africa has o ened a b r an c h i n
Zurich, known as Nedbank Finanz. Its principal actzvxty xs to
liaise with swiss and foreign banks, so as to launch loans to
the Apartheid regime. In f act, its first loan to the South
African government was s e cured in collaboration w ith the
Swiss Bank Corporation in June 1984. (Financial Mail , J u n e
29th 1 9 8 4 ) .

In Switzerland, there is no prohibition against the lending
t o South A frica. The c o n trol o f t h e swiss authorities i s
limited to loans with the following two c oncur r e n t con d i 
t i o n s
a ) the r e spective loans h ave t o a mount t o mor e t han 10
million Sfr. and
b) they have to be issued for a period of more than 1 year.
Thus, swaps as well as loans amounting to l ess t h a n Sf r 1 0
millions are not covered by these conditions. I n 1 9 84 , a l o a n
of Sfr. 9,5 millions was made to Transkei. (Financial Times,
March 16 1984) . This loan was not w i thin t he s c o p e o f t he
Swiss National Bank.



B) THE INVOLVEMENT OF THE UNI ON BANK OF SWI TZERLAND IN SOUTH
AFRICA

We r eg r et to have to sta te that th e U n ion B an k of

S witz e r l an d r emain s t h e m a or s u li e r o f sw i s s f u n d t o

South Af r i c a , without a n co n d i t ions o r restriction la c e d

on t h e i r us e .

I n 1 9 8 3 - 1 9 8 4 , the UBS part icipated in 9 ] oans amounting
more than U S $ 50 0 m i l l ions. In most cases it w as t he l ead

manager ( Do c . MA A S , ILC, 1 9 8 4 ) .

On January 21st 1984 the UBS participated in a n une a r mar k e d
loan destined to the budget of the Republic of South Africa.

Since Ap r i 1 198 4 , the UBS has participated in the following

n ew l o a n s

RECIPIENT TERM AMOUNT
( expr e s se d x n

mil l i on s )

SA TRANSPORT SERVICES 1984-1990 90 SFR

IND.DEVELOPMENT CORP . 1984-19 90 50 SFR

REPUBLIC OF SOUTH AFRICA 1 984-19 9 2 250 DM

SA TRANSPORT SERVICES 1984-19 92 100 DM

D EPT. OF P OST A N D
TELECOMMUNICATION 1 984-199 9 40 ECU

100 DMESCOM 1 984-199 2
D EPT. 0 POST A N D
TELECOMMUNICATION 1 984-19 9 1 150 DM

1984-19 92 150 DMESCOM
SA TRANSPORT SERVICES 1985-2000 50 ECU

GENBEL F I N ANCE B . V . 1 985-19 9 1 100 DM
75 US$ESCOM 1 985-19 9 1

REPUBLIC OF SOUTH A F R ICA 1 985-19 9 1 75 USS
200 DMESCOM 1 985-19 9 3

1 985-19 9 1 55 SFRREPUBLIC OF SOUTH AF R ICA

S ince April 1984, the UB S h a s stepped up its participation

in loans; it has already participated in 14 loans
a mount i n g

to more than US$ 6 0 0 m i l lions. In.ll of these loans it acted

a s manage r .

It is of interest to note that Dr. N . Se nn , Di r ec t o r o f t he

U BS we nt t o J oh ann es b u r i n A r z l 198 an s x ned an

a reement with M r . D u Pl e s s is, S outh A fr i ca n Maneate r o f

F inance , c o nc er n x n an un ea r ma r k e d l oan o f U S 75 m i l l on s .

T hxs loan of A p ril 198 5 , as we l l as t ha t o J anua r y 198 4 ,
ma b e us ed th e overnme n t without a n re st r iction, to

r einforce the arm a n d t h e l ace .



In 1 984 th e a m o un t b u d g eted fo r mi l i tary s p e nding h a d
a l r e a dy b een exce e de d aft er six mo nth s , wh ere a s in
Corpora t i o n and Development, and Development of Communities,
the expendi ture was below the amount budgeted. (Rand Daily
Mail, Oct. 16 1984).

l y c a l l e<

We repeat that UBS ha s a lso increased its total assets in ans t o o
S outh Africa from S f r . 80 0 m i l lions in 1 9 8 0 t o S f r . 3 0 0 0 i s t h e G e
millions in the end of 1983. (Source : APFS / TM Berne 1 9 8 5 ) .

As f o ~k d, th oas o t
' to 11 t h so th new f c

Af rican gold coin in it s b r anches all over Sw itzerland. It South Af

participates in the old oo l o f Z u r ich which bu s 50 't o f i n t e r n a t

the total of South African ex orted o ld . ! id , as
t he ~a a j

C) INTERNATIONAL BANKS THAT DO N OT H AVE FINANCIAL DEALINGS WITH
17 1 98 :SOUTH AFRICA

Th ere are banks that h ave a dopted a r es tr ict ive policy
we 1 I atowards South Africa for several years and some have taken
i t e d Nthe decision not to make new loans to South Africa.

Today 14 major American banks no longer lend to the South • estment
African government and parastatal institutions. A section of .itu t i o n
the mighty american bankers association has discouraged its

i ns t o 3:members from lending to the south african government (Wall
Street Journal, April 23 1985).

In February 1985, the Ci t i bank of N ew Y o r k, th e b i g gest
private bank in the world, decided under public pressure, to
n o l o nger p ar t icipate in loa n s to th e so u t h a f r i c a n n d f i n f
government and its parastatal institutions. Af r ica

Since 1985, the B a nk o f Bo s t on h a s n o t ma d e a ny l o a n s
neither t o t he sou t h a fr i can g o v ernment a n d p a r a statal
institutions nor to private companies in South Africa.

Other american b a nks s u c h a s t he Cha s e M a n h attan Bank,
Manufacturers Hanover Corporation, Wells Fargo Bank, C IG NA,
Chemical Bank, have opted for policies putting an end t o t h e

dealing wi th the south african government.

th 3 j o t t a t' l a n ai b a nks 'n t h e net h * 1 nd s . A~ i* oe
Bank of N ed e r land, Am s ter-Rotterdam B a nk , Rabobank
Nederland, no l o nger p rovide l oans to t he s ou t h a f r c an
government or t o go v e rnment i nstitutions. They h a v e a l s o
stopped the sale of Krugerrands (The Guardian, Feb. 4 1985) .

Algemene Bank Nederland, Citibank, Amsterdam-Rotterdam Bank
have all branches in Switzerl.and and Geneva.

None of t h e big bank s i n Sw it z erland h ave op t ed f o r
restrictive policies. They are ea s ily able to circumvent
legal constraints through their subsidiaries abroad. L oc a l
Geneva b a nk s i . e . Ba n u e o thhca i r e du Ca nt o n de Genhve
and t h e B an ue Ce nt r a e o era t v e st a e a ey o no
lend to the south a rican government.



D) UNITED NATIONS GENERAL ASSEMBLY RESOLUTIONS

The United Nations General Assembly has
repeatedly called for

economic s anct i o n s against South Africa a s a m e an s t o oppose

a nd to br ing about the down f a 1 1 of apar the id. Th us the G
eneral

Assembly declared in 1979, 1980, 1982 and 1983

" conv i n c e d t ha t a cessat i o n o f a l l n ew f ore i g n

investments i n , and financial loans to South A f r ica ,

would constitute an important step in i nternational

a ct i o n f o r t h e elimination of ~a a r t h e i d ,a s such

investments a nd l o a n s abet a n d e n c o u r a g e t h e ~a a r t h e i d

pol i c i es of that country,. . . . "



( Resolu t i o n 38/39 I of December 5 1983)

I n p o i n t 11, of Resolution 36/172 D of December 17 1981,
the

General As sembly of the UN

"~R e ue s t s t he Sec r e t a r y G eneral , as we l l as a l l

agencie s and o r gan i sat i ons of t h e U nit e d N ation s

s ys tern

a) To withold any facilities from,
or investment of

any funds, in banks, financial institutions
and

c orpor a t i o ns that continue to give loans to or

invest in South Africa;

c ) To d e n y a n y c ont r ac t s or facilities to

transnational corporations
and f inancial

institutions collaborating with South Af rica;

d)



E) COMMENTS ON THE UNI ON BANK OF SWITZERLANDS RESPONSE AS
PUBLISHED IN THE SPECIAL REPORT OF THE DIRECTOR GENERAL OF
I LO 1985

I n t h e r ep o r t concerning apartheid politics in South Af rica,

some responses o f s w i s s b a n ks t o t h e Di r e c t o r Ge n er a l ' s l e t t e r
were p u b l i sh e d (p p . 18 5- 1 8 7 ) .

The following comments a re r e l e va n t

a ) I n Swi t ze r l a nd , there is no prohibition against the lending to

South Africa. The control of the swiss authorities is limited

to loans with the following two c oncur'ren t con d i 
t i o n s
a ) t h e r espec t i v e loans have t o a m o u nt t o m o re t h an 10

million Sfr. and
b) they have to be issued for a period of more than 1 year.

T hus, s w a p s as we l l as l oans amounting to less t han S f r 1 0

millions are not covered by these conditions. In 1984, a l o a n

of Sfr. 9,5 millions was made to Transkei. (Financial Times,
March 1 6 1984 ) . This l oan w as no t within the scope of the

Swiss National Bank.

b ) F i na n c i n g by t h e Un i o n Ban k o f Switzerland of a s e c ondary
school f o r b l ack chi l d r e n i n Bophutha t s wana constitutes

support to th e B a ntustan policy a nd s t r en g t h e n s a parth e i d .

Such financial support does not compensate for the millions

loaned to the racist government.

c ) UBS r e m a i n s one of the major manager o f bond i s s ues f or t h e

South African government and parastatal institutions.

d) Th e Un i on Bank of Sw it z e rland c ont i n u e s t he s a l e of

Krugerrands throughout Switzerland. I t i s a l s o mem b e r o f t h e

gold pool in Z urich which b uys 5 0 '4 o f t h e total of s o uth

african exported gold.

e) A number of international banks state that they no longer lend
to t h e sout h afr i ca n gove r nment a nd t o s t at e- o wn e d

corporations, thereby withdrawing direct and indirect support
to the apartheid regime.

Today it is possible to reconcile efficient bankin g f ac i l i t i es
with a coherent policy of sanctions against South Af r i c a . For

local services (e.g. the payment of salaries) these o rgan i s a t i o n s

deal with swiss banks which are not involved in the business
with

South Af r i c a .
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Schweizerische Bankgesellschaft
Union de Banques Suisses
Unione di Banohe Surzzere
Union Bank of Switzerland

Generaldtrekson Sudafrika Mission
Sekretariat
Missionsstr. 21

4003 Basel

Zilrfch, 9. August 1986

Sanktfonen gegenuber Sudafrika

Sehr geehrte Damen und Herren,

Zu Ihrem Schreiben vom 26. Juli 1985 betreffend Sanktionen gegeniiber Sud
afri ka nehmen wi r wie fol gt Stel lung:
Die Ueberwindung der Rassendiskrfmfnierung in Sudafrika ist cine unbe
strfttene Notwendfgkeit. Exponenten unseres Insti tuts sowie wei tere Schwei
zer Bankenvertreter haben diese Auffassung wiederholt gegeniiber massgebli
chen sudafrikani schen Personlfchkei ten, bi s zu den Spi tzen der Regi erung,
unmissverstandlich zum Ausdruck gebracht. Wir glauben aber, dass finanziel
le Boykottmassnahmen nfcht zur Losung der Probleme in Siidafrika bef tragen,
sondern im Gegenteil kontraprodukti v wi rken wiirden. Ei n Boykott wurde in
erster Li nie die wi rtschaftliche Lage fur die schwarze Bevolkerung ver
schlechtern und die - insbesondere auch aus Wi rtschaftskrei sen stammen
den - Reformkrafte schwachen. Diese Auffassung wi rd auch von massgeblfchen
schwarzen Opposi tionsfuhrern in Siidafrika und von den namhaften Wi rt
schaftsfUhrer n vertreten.

Im Gegensatz zu Ihrer Beurteilung sind wir der Auffassung, dass die gegen
wartfge Regierung nicht zuletzt unter dern Oruck sudafrikanischer und west
licher Wi rtschaftskreise unter schwferigen Bedi ngungen ei nen sukzessf ven
Reformprozess in Gang gebracht hat. In df eser Meinung werden wi r auch durch
Beobachter bestarkt, welche die Entwicklung fn Sudafrika seit Jahren ver
folgen.

Wir konnen Ihnen ebenfalls n i cht zust fmmen, wenn Sie darlegen, die fn Siid
afrika getatfgten Investi tionen hatten der schwarzen Beviilkerung nichts 9e
bracht. Sudafrika bietet heute seiner ganzen Bevolkerung einen hoheren
Lebensstandard al s dfe andern Staaten des Konti nents. Zeichen dafBr i st
auch die starke illegale Efnwanderung von Schwarzen aus Nachbarstaaten.



Diese und das Wachstum der eigenen Bevolkerung stellen das Land vor schwer
wiegende Beschaftigungsprobleme, welche die Schaffung neuer Arbeitsplatze
und entspr echende Investitionen absolut erforderlich machen.

Aus diesen GrUnden beabsichtigen wi r nicht , d i e f i nanziel len Beziehungen zu
Sudafr ika einzustellen, sondern werden sie im Rahmen unserer Rechtsordnung
und unserer Ri sikobeurtei lung wei terfuhren. Bisi di eser Gelegenheit wei sen
wir darauf hin, dass die Kredi te und Anleihen, die unser Insti tut und
zahlreiche andere Banken gewahren, zur wi rtschaftlichen Entwicklung des
Landes und damit auch zur Verbesserung der Situation der schwarzen Bevolke
rung sowie letztlich zur Aufhebung der Apartheid bei tragen..Im ubri gen er
fUllen die Finanzbeziehungen zu SUdafrika auch cine wichtige Funktion im .
Dienste der schweizerischen Exportwirtschaft, die durch ihre Lieferungen
ebenfalls die Lebensbedingungen der gesamten Bevolkerung Sudafrikas verbes
sern hi l f t . >

Gerne nehmen wir an, dass Sie unseren Ausfuhrungen Verstandnis entgegen
bringen.

Mit freundlichen Grussen

Schweizerische Bankgesellschaft

E in Mitgl ied der Ei n M i t g l i ed
Generaldirekt io n Di r kt i on

( << u

G. Hanselmann Or. F. Lusser

~Ko ie

Schweizerische Bankiervereinigung, Direkt i on, Basel
Schweizeri sche Nationalbank, Direktorium, Zurich
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Sanktionen gebenuber Sudafrika

Sehr g e e h r t e He r r e n

Zu Ihrem Schreiben vom 26. Juli 1985 nehmen wir wie folgt
S tel l u n g :

Die Beseitigung der Rassendiskriminierung in SQdafrika
ist unter allen Gesichtspunkten

cine unbestrittene Notwen

digkeit. Exponenten unseres Instituts
sowie Ve r t r e t er

anderer Schweizer Banken haben diese Auffassung im Verlaufe
der l e t zt e n Ja h r e  und der Linksunterzeichnende hat es

letztmals erst vor wenigen Wochen getan
— wiederhol t g e g e n

uber massgeblichen sudafrikanischen Personlichkeiten, bis
hinauf zu den Spitzen der Regierung,

unmissversthndlich

Ein Finanzboykott kann indessen
nicht zur Losung der vielzum Ausdruck g e b r a c h t .

faltigen und uberaus komplexen probleme in Sudafrika bei
tragen, sondern wirkt im Gegenteil kontraproduktiv; denn
gerade diese Art von Sanktionen — mit denen

u brigens d i e

Mehrheit der Schwarzen nicht einverstanden ist (wir
ver

weisen in diesem Zusammenhang auch auf die verschiedenen
Stellungnahmen des Chefministers

von KwaZulu M.G. Buthelezi •

der schwarzen GewerkschaftsfQhrerin Dr. L. Mvubelo oder des
Regimekritikers Alan paton)  wsrde vo r allem diejenigen

d ies a uc h n oc h d i e umfassende Reformen vehement unterstQtzendetreffen, denen in erster Linie geholfen werden soll und Qber

Wirtschaft schwachen.

Die gegenw5rtige Regierung hat unter Qberaus
s chwier i g e n

Bedingungen das Staatsschiff auf Reformkurs gebracht. Der
Kri t i k , e s s ei b i s an h i n z u weni g g e s c h ehen , stimmen wir

grundsatzlich zu, geben indessen z u bedenken , d a s s pr l s i d en t

Botha die Reaktion der ultrakonservativen Kreise in sein

politisches KalkQ1 einzubeziehen hatte.



Anderseits gehen wir nicht mit Ihnen einig, die in Sildafrika
getatigten Investitionen hatten der schwarzen Bev51kerung nichts
gebracht. In der Kap-Republik haben heute alle Schichten einen
hoheren Lebensstandard als in anderen Staaten des Kontinents,
was auch d i e s t a r k e — grosstenteils illegale — Einwanderung
von Schwarzen aus den Nachbarlandern (mit denen Hbrigens
der Handel in den letzten 12 Monaten um 50% zugenommen haben
soll.') belegt. Das Ausmass der Immigration und das Wachstum
der eigenen Bevolkerung stellen Sudafrika vor schwerwiegende
Beschaftigungsprobleme, die u.a. nur durch neue Investitionen
einigermassen befriedigend gelost werden kbnnen. Kredite
werden aber auch zur Aufrechterhaltung der laufenden Produk
tion und damit zur Sicherung bestehender Arbeitsplatze be
n ot i g t .

Unter den gegebenen Umstanden ware es unseres Erachtens falsch,
die sich im Rahmen unseres Rechtsordnung abwickelnden finanzi
ellen Beziehungen zu Sudafrika im jetzigen Zeitpunkt abzu
brechen.

Wir teilen Ihre Sorgen uber die Entwicklung in SQdafrika und
versichern Ihnen, dass wir diese, auch mit Blick auf unsere
Kreditpolitik> standig und sehr eng verfolgen.

it freundlichen GrQssen
! CHW ERIS C HER BANKVEREIN

N. Kuhne Dr. J . Bo i l e r
Generaldirektor D irek t o r
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Sehr geehrte Frau Ernst

Wir beziehen uns auf Ihr Schreiben vom 29. Jul1 1989-,' fn dern Sie uns
geschaftspolit1sche Postulate in bezug auf SUdafrika stellen.

Die Lage in Sudafrika beschaftigt uns seit langem sehr. Stets habe~
wir betont, dass w1r m1t der Apartheidspoli tik nicht einverstanden si ~
und haben darUber auch in Gesprachen mit massgebenden sudafrikanischen
Poli t1kern nie einen Zweifel gelassen. Aber diese grundsatzlfche E1nstellung
schopft, wie Sie zu Ubersehen scheinen, die bankpolitische Problematiit'
keineswegs aus..

Im Gegensatz zu den Instituten, auf deren Verhalten Sie als Beispiel
hinweisen, s1nd wir, wie die anderen hiesigen Banken, in einem Land.~
domiziliert, das se1t Jahrhunderten strikte auf seine Neutralitat achtet.
So unterh1elt und unterhalt d1e Schweiz mit SUdafr1ka - dessen Soldaten
notabene in zwei Weltkriegen auf der Seite der Freiheit standen- normale
d iplomatische Beziehungen. Ihre Unzufriedenheit mit dern innenpolit i schen
System des Landes hat sie allerdings durch gewisse Restriktionen zum
Ausdruck gebracht, die den Finanzsektor auf den sogenannten "courant
normal" verpflichten. Diese Beschrankungen gelten selbstverstandlich
auch fUr uns und werden von uns strikte beobachtet. Ihrem Anliegen tragen
sic ebenfalls Rechnung.

Was unsere Ubr1ge Geschaftspolitik angeht; so mUssen wir sie,analog
zur schweizeri schen Aussenpoli tik der Neutralitat und Nichteinmi schuag,
in gleicher Wei se gegen Lander mit den verschiedensten politischen und
wirtschaftlichen Regimen verfolgen. Sie ist unter genauer Beachtung
aller ei nschlIIgigen Gesetze, Verordnungen und Abmachungen im Rahmen .r
der ublichen Gepflogenheiten und Ri sikobewertungen wirtschaftlich orien

»

tiert . I h r Z ie l i s t v o r a l l em auch die Erhaltung der ArbeitsplIItze und
des Volkswohlstandes 1n der Schweiz. r

Ferner haben wir in unseren Konzeptionen die Interessen unserer Kunden
auf der ganzen Welt, unserer AktionBre und Mitarbeiter abzuwhgen. Dagegen
kann es nicht unsere Sache sein, pol i t i s che Entscheide zu fII I len, wie .
es die von Ihnen verlangten Boykottmassnahmen voraussetzen..Nur d1e
Eidgenossenschaft — bei uns also letzten Endes der St1mmbUrger - sind
dafUr zusthndigc



Aus dieser knappen Darstellung einiger Gegebenheiten, an denen sich
schweizerische Banken orientieren mUssen, werden Sie ersehen, wie sehr
Ihr Ansinnen dern "ordre public" unseres Landes widerspricht. Ihre Behaup
tung, die schweizeri schen Banken waren in die 1976 durch auslandi sche
Institute gerissene FinanzierungslUcke SUdafrikas gesprungen, ist aus
der Sicht unseres Instituts unrichtig.

Auch sonst enthalt Ihr Brief auf knappem Raum cine Reihe unsachlicher
um nicht zu sagen unwahrer - Behauptungen, die gerade ki rchlichen

Kreisen schlecht anstehen. Sie sprechen von in den USA beschlossenen
wirtsrhaftlichen Sanktionen, obwohl diese bisher erst im Reprasentantenhaus
angenonrnen wurden, die ebenfalls notige Genehmigung durch den Senat
und den Prasidenten aber noch aussteht. Die von Ihnen genannte Zahl
von einer halben Million weginvestierter Arbeitsplatze konnte unsere
volkswi rtschaftl iche Abtei lung nicht bestatigt fi nden. Dagegen stel 1 te
sie seit 1979 cine Zunahme der schwarzen Arbeitskrafte - allein im sUd
afrikanischen Bergbau und der verarbeitenden Industrie - um rund 250'000
personen fest. Damit fallt auch Ihre Behauptung flach, die krassen Unter
schiede zwischen wohlhabender und armer Bevolkerung hatten sich noch
verscharft. Wenn Sie mit der armen Bevolkerung, wie es dern Sinn Ihres
Schreibens entspricht, die schwarze und mit der wohlhabenden die weisse
Bevolkerung meinen, so sehen die Fakten volli g anders aus. Folgende
Zahlen zeigen das:

Lohne in Sudafr i ka (1975 = 100)
1979 1980 1981 1982 1983 1984

Weisse 1 45,4 170, 8 208,1 243, 3 270,2 311,8
Schwarze 162,2 194, 6 234,7 280,6 317,2 369, 7

Wie vorstehende, unseres Wi ssens unbezweifelten Stati stiken zei gen,
hat sich das Lohnniveau der schwarzen Bevolkerung, vor allem auch wegen
der Zugestandni sse der in SUdafri ka tatigen auslandi schen Firmen, in
den letzten fUnfzehn Jahren rascher erhoht als jenes der Weissen. Im
Gegensatz zu Ihren AusfUhrungen, halt zudem diese Yerbesserung des Lebens
standards der Schwarzen im Yergleich zu den Weissen noch an.

Yollig unerf ind l i ch b l e ib t auch, worauf Sie I hre Zuversicht grunden,
dass Boykottmassnahmen dfe Lage der Schwarzen zum Bessern wenden wurden.
Chief Gatsha Buthelezi, FUhrer der weitaus grossten schwarzen Oppositions
gruppe, der es wi ssen sol l te , i s t j e denfal ls gegentei li ger Meinung,
wie er erst vor kurzem wieder zum Ausdruck brachte. Dieser Lagebeurteilung

sonst kei neswegs grUn si nd.
schliessen sich zahlre iche Journal i s ten und pol i t i ke r an , d i e SUdafr i ka

Warum kirchliche Kreise bei dieser Lage andere Massstlbe an SUdafrika
anlegen als an andere Lander, wo die Diskriminierung und Yerfolgung
von Rassen, Yolksschichten und Religionen ebenso krass ist, bleibt unerklhr
lich. Nicht zuletzt wegen solcher und ahnlicher Inkonsequenzen der Kirche

der Religion zu zeigen.
s cheint s ich i n i ver breiteren Kreisen ein unverkennbares Malaise gegenUber
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Als Christen und StaatsbUrger glaubten wir, Ihnen diese offene Stellung
nahme schuldig zu sein. Einen ahnlichen Brief haben wir der Kooperation
Evangelischer Kirchen und Missionen sowie Kopien davon der Schweizerischen
Bankiervereinigung und der Schwei zeri schen Nationalbank zustellen.

Mit vorzUglicher Hochachtung

SCHWEIZERISCHE KREDITANSTALT

~Ko ie: Schweizerische
Bankiervereinigung, Basel
Schweizerische National
bank, Bern



Schweizerischer Bankverein
Societe de Banque Suisse
Societa di Banca Svizzera
Swiss Bank Corporation
Aeechennletz 6
Telelon 06l /202020 ,Sekretariat fur Miss3on und
Telegremme Sumeleg OekumeneTelex 962773 nvg dh

Augustin Keller-Strasse 3

5000 Aarau

Genere Idir ection

Ihre Ret. u Abl/Rel. Tel. Ourdhwehl (06l I e002 aeeel
PR/TS/fb 20 96 61 20. zuni 1986

Sehr geehrter Herr Gessler

Wir danken Ihnen fur Ihr Schreiben vom 16. zuni 1986 und nehmen dazu wie folgt

Stel lung:

Die Beseitigung der Rassendiskriminierung in Sudafrika ist unter allen Ge

sichtspunkten cine unbestrittene Notwendxgkest. Exponenten unseres Instztuts

sowie Vertreter anderer Schweizer Banken haben diese Auffassung im Verlaufe

der letzten Jahre wiederholt gegenuber massgeblichen sudafrxksnischen Persdn

lichkeiten, bis hinauf zu den Spitzen der Regierung, unmissverstandlzch zum

Ausdruck gebracht .

Ein Finanzboykott kann indessen nzcht zur Losung der vielfaltigen und uberaus

komplexen Probleme in Sudafrika beztragen, sondern wi rk t i m Cegentez 1 kontra

produktiv; denn gerade dress Art von Sanktionen - mit denen ubrigens die Mehr

heit der Schwarzen nicht einverstanden ist (wir verwe]sen in diesem lusanenen

hang such auf die verschiedenen Stellungnahmen des Chefmznisters von Kwalulu

M.G. Buthelezi, der schwarzen Cewerkschaftsfijhrerzn Dr. L. Mvubelo oder des

Regs.mekritikers Alan patom) - wurde vor • liam diegenlgen treffen, denen in

erster Linze geholfen werden soll und uberdies such noch die umfsssende Rsfor

men vehement unterstutzende Wirtschaft schwIIchen.

2udem hsben die Investit ionen in Sudsfrika such dsr Schwarzen Bevolkerung Vor

tails gebracht. In der Kap-Republzk haben haute alla Schzchten einen hoheren

Lebensstandard als in anderen Staaten des Kontinents, was s uch dxe sta rka

grosstenteils illegale - I.inwanderung von Schwarzen aus den Nachbarlandern be



legt. »s Ausmass der Immigration und das Wachstum der eigenen Bevolkerung

stellen Sudafrika vor schwerwiegende Beschaftigungsprobleme, die u.a.
nur

durch neve Investitionen einigermassen befriedigend gelost werden konnen. Kre
.

dite werden aber auch zur Aufrechterhaltung der laufenden Produktion und damit

zur Sicherung bestehender Arbeitsplatze benotig$.

Wir stimmen mit Ihnen aber uberein, dass der Ausnahmezustand den demokrati

schen Grundideen, denen wir uns als schweizerisches Institut verpflichtet

fuhlen, entgegenlauft. Aus den oben erwahnten Grunden ware es unseres Erach

tens jedoch trotzdem falsch, die im Rahmen unserer Rechtsordnung unterhaltenen

finanziellen Beziehungen abzubrechen.

Wir teilen Ihre Sorgen uber die Entwicklung in Sudafrika und versichern Ihnen,

dass wir diese, im Hinblick auf unsere bereits sehr restriktive Kreditpolitik,

sehr genau ver f o l gen werden.

Mit freundlichen Grussen

SCHWEIZER ISCHER BANKVEREIN

Dr. Y. Sohrmann D. Oet linger

V izedi rek t o r Vizedirektorin
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Sudafr i k a - Geschaf te

Sehr g e e h r t e F r a u D r . Su t t e r ,

m it Bed a u e r n haben w i r d a von Kenntnis genommen, d ass S ie die

Geschaftsbeziehungen zur S c h we izer i schen K redi t a n s t a l t w egen d e r Sud

a fr ika-Geschaf t e weitgehend ab ge b r o c hen haben. W ir se h e n d ie w i r t 

s chaf t l i c h e Au f g a b e der S c h w e i z e r i s c h en Kr edi tan s t a l t d a r i n , fu r unsere

Kunden i n der Schweiz un d w eltwei t er s tk l as s i g e D ienst le i s t u n g en zu

er bringen . D er Ku n de s teht im Mi t te l p u n k t u nserer G e s cha f t spo l i t l k. Es

i st un s desh a i b w icht ig , u nser e n Kunden un ser e G eschaftspo l i t i k

k larzu l egen .

W ir h a b e n ste t s b e t o n t , d ass w i r mi t der A p a r t h e i d - P o l i t i k Su d a f r i k a s

n ich t e i n v e r s t a n d en sind , u nd wi r h aben d a r u b e r auch i n Ges p r a c hen

mit massgebenden s gdaf r i k a n i s c hen P o l i t i k e r n n ie e i nen Z w e i fe l g e l a s sen .

D iese g r u n d s a t z l i ch e E i n s t e l l un g s c h o p f t , w ie S i e z u ubersehen scheinen,

d ie b a n k p o l i t i s che P r o b l emat i k ke i n e swegs aus. Im Gegensatz zu gewissen

amerika n i s c h en I nst i t u t en , d ie b is vo r k u r zem S udafr i k a t rotz d er

A par th e i d - Po l i t i k e ifr i g umw a r b e n , s ich j et z t a ber p l o t z l i c h zur uckzie

hen, si nd wir , w ie d ie a n d e r e n hiesigen d anken , In e inem L a n d

d omizi l i e r t , d as s e i t J a h r h u n d e r t e n str i k t e a u f se i ne Ne u t ra l i t i t achtet •

S o un t e r h i e l t und u n t e rha I t d i e S c h we iz mi t Suda f r i k a — dessen So l d a t en

n ota b e n e i m Zwe i t e n W e l t k r i e g a u f d er Se i t e d er Fr e i h e i t
s tanden - n o r 

male d i p l o mat i sche Bez iehungen . I hre U n z u f r i e d enhe i t mit dern i n nenpol i

t ischen S y s tem d e s L a n de s h a t si e a l lerd i ng s d u r c h ge w i ss e R e s t r i k t i o n en

z um Au s d r u c k g eb r a c h t , d ie de n F inanzsek to r auf d en sog e n a n n ten

" couran t no r m a l " ver p f ti c h t e t . D iese B e sch r a n k u n ge n g el te n selbstver

s tandl ' ich a u c h f g r u ns un d w e r d e n v on un s s t r i k te b ea c h t e t . W a s unsere

G eschaf tspo l i t i k a ngeht , so mussen w i r s i e , a nalog z u r s chwclzer i schen ,

A ussenpol i t i k d er N e u t r a l i t a t u nd N i c h t e i n m ischun g , i n g l e i c h e r Welse

gegen L ander m i t de n v erschiedensten po l i t i s c h e n u nd w l r t s c h a f t l i c h en

R egimen v e r f o l g e n . Wir k o n ne n un s e r e D l e n s t l e i s t u n g en n icht n u r Ku n d e n

anbieten , mit d e ne n wi r p o l i t i s c h g le i c h e r Me i n u n g s i n d , u nd w i r si nd

darau f a n g e w i esen , dass unsere Kunden, Mltarbeiter u nd Ak t i o n h r e d l e s e

Grundlage akzept ieren . D ie Gesch5f tspo l i t i k i st u n t e r st r i k t e r Be a c h t u n g

aller e i n s c h l a g i gen G e setze , Verordnungen und A b machungen Im Rahmen

der ubl iche n Gep f l o g e nhe i t en und Ri si k o b e w er t u n g en w ir tscha f t l i c h

n eutr a l .



von I hnen ge for de r t e n w i r t sc h a f t I I c h en . S a n k t i o n on a ls M It t e t zur

Forderun g e i n e s po l i t i s c he n u n d soz i a i e n W a n d e i s i n SU d a f r i ka s ind n i c h t

nur b e i u ns , s o ndern a u c h in n am h af ten und bedeutenden sud

afr ikan i s c he n Opp o s i t i o n s k r e i se n a l l er ethnischen Rlchtungen sehr um

s tr i t ten . W i r ges t a t t e n un s , d i es e m B r i e f d i e Mei n u n g s a u sser u n g en zweier

wicht i ge r sc hw ar z e r sud af r i k a n i s c h er Opposlt ione l l e r z um T h e m a der

Z weckmass lg k e i t und der A uswi r k un g w i r t s ch a f t l i c h e r Sankt ionen auf

SUdafr i k a un d d as g anz e su d l i c h e A f r i ka bei z u l e g en . W ir ha l t e n daf ur ,
d ass d i e v i s iona r e Schau v on M angosuthu G . B ut h e l e z i u ber d i e

k ul t u r e l l e Ver bu n d e n h e i t u nd d i e k u l t ur e l l e Ver a n t w o r t u n g E uropas f g r

SUdafr ik a bede n k e n swer t i st u nd d as s d iese G e d a nk en den Ru f nach

w ir t sch a f t l i c he n S a n k t i o n e n i n e i n m o r a l i sch d u r c h a u s u mstr 'it tenes L i c h t

rucken .

Wir s i n d Ihn en dankbar , wenn S ie d i e Hal tung der S c h we izer l schen

K redi t an s t a l t u nter den dargelegten A spekten n e u beu r t e i l e n , u nd w i r

w urden u n s d aruber f r eu e n, Sie i n Z uk unf t unsere D ienste w i e d e r

vol lumfang l ich i n Ans p r u c h n e h men wurden .

Mit f r e u nd l ichen GrUssen

SCHWE I ZER I SCHE KRE I TANSTALT

B~ il

R. LUto ifE. Schne i der
General di rek to r Vizedirek tor
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An die Direktion der
chwe'ze r i s c h en X editans - lt

P aradepl a t z 8
8 021 ZUr i c h

SUdafrika-GeschK te

Sehr ge e hr e Da m en und H e r r e n ,

Ihre Antwort vom 21.7.86 auf mein Schreiben vom 15. ds
enthKI t

versch i e d ene Punk t die ich nicl t unoeantwortet lassen kann.

1. SUdafrikas Teilnahme im 2. Weltkr'eg:
amals war SUdafrika noch Nitglied des Commonwealth und Smuts hat

s ich l oy a l auf d i e Sei t e der A l ' i i er t en ges t e l l t . Di e Tei l na h me
am

Krieg war freiwillig, die meisten Englisch sprechenden und ca 1/5
der militKrtauglichen 3uren, die Nicht-Nationalisten,

meldeten sich

sowie Tausende von Schwarzen und Nischlingen. Zur gleichen Zeit
gewann die Nationale partei und der rechte FIUgel, die Ossewabrand
wag, an StKrke. Beide waren Verehrer Hitlers und vehemente Gegner
der T e i l na h me am Krieg gegen Deutschland. Die Ossewabrandwag ver
U bte Sabo t a geak t e mit der Polizei als Komplizen verglichen mit den~

jene der ANC ( die ich Ubrigens,
wie alle Gewalt, auch ve r u r t e i l e)

Bagatellen sind. F Uhrend dabe i w a r e n L e u t e «ie Na l an , H. F . Ve r

woerd und John Vorster. Die Nationalisten hofften auf einen Sieg
Hit l e r s und nahmen auch mit dern Reich Verhandlungen Uber einen
Separatfrieden auf. Smuts hatte 157 000 Nann, die Ossewabrandwag
400 000 . S i e scheinen also zu ubersehen dass die regierende Partei

des heutigen SGdafrika und speziell ihre jetzigen FUhrer zur Zeit
des 2. Weltkrieges Landesverrat verubten — Vorster war ja auch de»
wegen i n t er n i er t .

2. Ueber die Frage der NeutralitKt kann man sich streiten,
z.3.

wenn wir uns an die Haltung der Schweiz gegenUber Russland eiher
seits und Deutschland andererseits vor d

ern letzten Weltkrieg er

innern. Im Falle SUdafrika ist es NeutralitKt zugunsten des (jetz
n och) S t 1 r k e r e n .

3. Auch ich bin mir darUber klar dass Sanktionen viel Leiden brin
wGrden und unter Umst5nden einen Umschwung nach extrem Rechts

zur

= olge naben konnten. Aber Sanktionen sind das
allerletzte noch

m6gliche friedliche Nittel das d
ern Westen zur VerfUgung steht

wie. die Nission von Sir Jeffrey Howe
eben nochmals bewiesen hat.

Die Alternative ist Eskalation der Unruhen und ein Blutbad,

an

dessen Ende Russland eingreifen konnte,
was s i c h d i e meisten S o ho

zen auch nicht wUnschen wUrden. Deshalb ihre verzweifelte 3itte
d en Westen .

4. Was Sie prominente Oppositionelle der Apartheid-Politik nenne'
sind in Wirklichkeit FunktionKre der Regierung, die fGr ihre Pro

Ntsanwisi personlich, lange bevor es ein Gazankulu gab. Er war
gandareisen ins Ausland vom Staat bezahlt sind. Ich kenne Prof.



se retKr unserer Kirche, jetzt Bvangelic presbyterian Church.
Zs war traurig zu beobachten wie er langsam dern tr uck v o n P r e t o r i a
nachKeben musste und schliesslich der Versuchung riesiger materiell+
Gewinne die Pretoria anbietet in gewissen Aspekten erlag.
Auch Buthelezi hat sich gewandelt und unterst5tzt,

u nter d e r N a s k e

des Apartheidgegners, Pretoria~s politik,
und zwar du r c h d i e b r ut a l e

Gewalt der Inkhata. In Kwazulu selbst nimmt seine poyularitKt ab~
ausserhal b d e s H omelands sind nur noch 6g auf seiner Seite, Es

sollte auch zu denken geben, dass Buthelezi wghrend des jetzigen
Ausnahmezustandes der Finzige war, der 5ffentliche Versammlungen
abhalten durfte, wKhrend gleichzeitig selbst normale Gottesdienste
verboten waren und ganze Kirchgemelnden verhaftet wurden.

gum =chluss mUchte ich noch erwahnen, dass ich beim RGckzug meines

k ast i s c h behandel . wurde . "=r hat demit Ihrem Unternehmen keinenpparkontos vom bedienenden Beamten cher unfreundlich, f»t s r

guten 3ienst ge .an. Herr Br. Barth ist leider zur Zeit in den
. er ' e n .

N it = undlichen Grilssen,

: r . "- r i k a S u t er
Gene a i = . i s a n o - . r.
<C54 Base
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+W ow Sudafrikanischer Auftrag fur BHC. (TA)
Die BBC-Aktiengesellschaft Brown, Bo

C Ll

C~o t t ti ~ ol c(0A
veri 8c Cie., Baden, ist von der staatlichen
sudafrikanischen Energiebehorde mi t E
der Lieferung der gesamteq' Leittechnik
fiir das kohlebefeuerte Kraftvbrerk Kendal
beauftragt worden. Der gesamte Auf f

4 tragswert betragt rund 90 Mio. Fr.

$I e c.ooA )>t<~l
'I e~8al .

BBC erhelt GrOSSauftrag
sda. Die BBC-Aktiengesellschaft Brow+,
Boveri dt Cie., Baden, ist von der staatli
chen sQdafrikanischen Energiebehorde,'
mit der Lief'erung der gesamten Leit
technik f0r das kohlebefeuerte Kraft- ~
werk Kendal beauftragt worden. Der ge

•

samte Auf tragswert bctragt ruad 90 Bio
Fr.
Die Bestellung werde hauptsachlich im i
Bereich S t romerzeugu~n beschttfti
gungswirksm~Las ~ ts ystem ist fur ,'
sechs Kraftwcrkblttcke mit cina Lei
stung von je 672 MW bestitnmt, die in
Ost-Transvad, etwa t20 km bstlich von t
Johannesburg. erstellt werden. Die In
betricbnahme der Anlage erfolgt ab 19tt7
sukzessive in j5hrlichen In(ervallen.
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Wit einer tief reifenden Reor anisation des Elektrokonzerns soll die Ertra slage verbessert werden
KommentarLeutwiler will BBC-Konzern auf Erfolg trimmen

(7«r I(BC-K«nzern erwsrlet zwar im Um die mittel- und langfristigen Zu Fertig
Isuf«nden Jahr «inen lei«ht hob«ron kunftschancen zu sichcrn, sind, wic Fritz

' ng ' i . .'ei rtrsps.i«in« E r l rsgslsge Leutwiler <(«stern im BBC-Forschungs
4< geuJurstelt»

grundsatzii«h unbefrl

• Die starke Athgngigkcit der BBC
Massna men n' ti: E c schrut den Fezglr>ch nut drm

B «rn Jr r gut Arhrt E r » > B
Ntammhsuses wird sugar de" Vorjah vom Marktsegmcnt der Elektrizitgtsver sich auch mcht nut fre>ndrn Fr J> rn
r«b«trap, nieht erreich«n. Vur diesem sorgungsunternehmen ist zu rcduzicren. tchmucken. Brschr>drn «>rt Fntz

rgrund <st d>e i<«fgre<(endo Re + D<c bcsichcndcn Wachsiumsgcb< Lrutwilrr, der rhenrulige Prdsident
iirganisation zu s«hen, die g«stern s<nd mit allcm Nachdruck zu fbrdcrn, Ji's >VationulhunA J>rrktunun>s. gr
V«rwsl(«ngsratspr(ksident Fritz Leut- allenlalls such durch Firmengbernah strrn darau/ hin. doss d>e Lthrrpru
»il«r sm Herbstpressegesprgch des mcn der rasche Zugri(f zu Know-how fung der h'nnzernorgun>tut>un und
Fl«ktrokonzerns bekanntgab. und Marktantcilen zu su«hen. -stzutrg>r be( BBC s<'hr>n vuv srinrm

• Die Organisation muss marktngher, An>tsuntr>t t >m vrrgungrnrn Fn>h
BBC hat in den vcrgangenen Jahrcn flc><ibler und schlagkrgftiger gestaltet /uhr als Vrr<valtungszatsvurt>tzrn

grosse Anstrengungen unternommen. werdcn. drr emgelrurt wucdcn sri. Immrr
um die Aktivitgten des Konzcrns <n • Die Rentabilitgt ist weiter zu verbes h>n liest rr durchhlickrn, doss rr
Marktscgmenten mit Wachstumschan- sern. die (inanziellen Polster sind zu ver
ccn wie Vetkehrstechnik, Antriebstech- stgtkcn und Verlustquellen auszumerzen.

drn Denkprozrss mussgebh< h be
schlruw gt hut.

oik, <ndus<rielle In(orn<atik usw. zu stei Ko~m »ird neu orgsnisieh
as dir Juzgrlr<ttr Uwurguw

Von Llzht-M>>urbe>ter Carl Wild Vor allen Dingen wird nun gemgss Wsot>on hringt. iv>rd sich rrs> ui
Bcschluss dcs Verwaltungsrates die auf euugrn Jal>rrn zr>gen. Eines ahrz

em Es is( edoch erst in den Ansgtzcn das Jaht 1970 zur(ickgchcnde und den tst get>em s<hun Alur gcworJrn.
gclungen, diese Stossgc iete zu nennens- Konzernorganisation gcsndcrt. Statt derss cbiete zu nennens Anforderungcn nicht mchr gcn(<geode und man duc/te rs in rinrr bre>trn

CP//mt(ichkr>t r r l r ichtrn uc
auszubauen.zubauen. In den lctzten lg Monaten bisherigen rcglonalcn Ausrichtung mit h'rnntn>s nrhmrn: Untrr s ruirm

le' un deshalb die Ziel

I9g6 d G ha( is(a(i k it d Ko

den einzelnen Gesellschaften als eigen nruen Prat>drntrn vill Jrr I 'er»a(
Au c sthndigcn Profitcentern soll auf Herbst tung<rut w<ht n>rlir zulussrn, Juss

zcms in 24 Launder libergrei(ende Unter im gros<>ra Sch<vr>zrr hf>ztch>nrn
h sb eteichc acgliede < untrrnrhn>rn wir his union «gewur.

BBC-Verwaltungsrstsprgsident Fritz Leutwiler (iihrt mit starker Hand: Fr hat st«its w>r J. hlun «dl s>< h nick>
s<nd. D<ese werden in secTis Spar( — St o

erzeugung, S(romvcrtcilung, Grund dern Badener Elektroko<tzern cine Konzenirs(ion d«r Kriifte auf Wachstun<s n>rhc /atalistisch hluss uri/ Jir dar
stof(industrie und Ver kehrstechnik, miirkte verordnet, mit der die snges«hlsgene Erlrsgslage wieder ins Lot g«bracht n>rdrzl>rgendrn hfurktr />i r Stro>o
Vcr(ahrcns(cchnik und Iofotmatik, In werden soll. <>«d+ Nv«< re rugungsonlugrn, uuf wr lt<vritr

Deutsche Tochter stallationen, An<riebc  zusammcnge grund der Faktorierung eines Grossauf
(asst und je einem Mitglied der Kon 9,2 Milliatdcn Frankcn (8.4). Ende Sep Ohrrkapaz>ttttrn, Pcotrktiuwsmu<

vrird integriert trages in Deutschland mii eincr starkcn
zernlei(ung unterstellt. Dancben werde« tember lag der Konzernumsatr mit 7,7 und undrre Unh>ll n>rhz brru/rn,

Ste<gerung des Konzernumsatzes. Der Milliarden Franken um l00 Millionen sundrn> si<h mit vince Fluclu nu<li
otic <len hcu<igcn K< nt~'mstvben weitgr

C. W M ~ c(< at(t<n(~n ~ ( Io t<cnJ idct«<sc v Tun~ (tons cteiclic gr
o~t>a<<use « iov, n« ' l nrtr« Our <rj< hi Fiaokro (<hcr dern Stand zur ei<k< re vnrn von drr unwrr n<n h br drub(>ch

<cioek<mensotganisatioo bhebe, so stcigcn. Nach noun Mona(en encichte er
bildct. chenden Vorjahreszei . nuhrn i!<mr v<nr~ < ' vrvrr< v

crt<tarte BBC-Vciwaltungstatsprasi Die Umorganisation hat pcrsonclle ln J i r i r>n $ >wir >t l kt n grrln t»g

dcn< Ft«z L cu<wiler, Stuckwcrk, Deuts(:her Detailhandel wittert Unlauteren We(tbewcrtiKonscquenzen: D<e cinzelncn Koozcto /cu>ttos «u< h vun J<'c ungrt>rrhtrn
«cnn BBC nich< glci«hzeiug die ln leituogsmitgliedcr werden teilwe<se neue
<cgta<ioo det g t ossen dcutscheo Aufgaben zu <ibetoehmen babes. Ncu in
Toch<c>gcseltscha(< in dcn Koozcrn

Mage gegen Zuger Metro-Konzern
ttdrl rrrn E m hu>du>ig vun BB('
hlunnhrun >n Jrn hunzrrn rinigri

dci Konzernleitung Eiositz nehmen wer zi> rc» azlrn
st«he>ac(tco w<<tdc. Dens gemass den Bernd H, Muller-Bergho(f, Vor ad old pa. Dcr wcstdeutsche Detail Rcch<svorschril<eo wic P t cisaogahco
Jcutschcm Akueotccht hat das V irllriclu ond Jir i' u>i Q><ttrn.

staodsmitglicd von BBC Mannheim, uod handel klsgt g«geo dss slclbstbedie Vctot Jsung un J La Jcoschlussgcsc<z
BBC-Stamn<haus ttotz Mchtheits vctstosscn zu hahcn. strhrnJrn g<h<g>rn En<onus.

Gctd Ulrich Walther, bishet stcllverttc nungs-Grosshand«lsunternchmen
bc<c<t<gung hru<c kcine Maglichkeit, (ender Gcneraldircktor im Stammhaus. Metro, desscn internationslcr Fir Dcn Prozesscn, Jic aussct io K><ln Xrn m brzug uu/ prr<unrlh' <(nd<'

dcr Mannhcimet Tochter Weisun Heiocr P. Schul<hess hat au( Ende Mai such in Bochum, Ilamburg, Duss<I<h<tf rungrn m drr hunzrrnlruung rt<vut
mensitz in Zug livgt. In elner Seri«

gen zu erteilco. Deshalb soll gcmass und M<inchcn gcf«ht< wc>Jcn, waico rnuitu<cht «ordrn. Il 'as ahrr n i<'ht
ggcrv al<uogsta<sbcschluss emct aus 19g6 seincn Rucktritt ctklart. vi>n Prozessen, deren erster heute moos<clang Tcs<kau(e Jet it(SI-: vutaus ut, Aunn >nunrr nu<h wrrd<n Und

IJienstag vor d«n> I.andgericht KU(n
sctordcn<hchcn Haup<versammlung Kcine drastischcn Fs<U<sssuogen gcgangco. »ahri soll cs nach l»(<inoa uhgc<rtirn duvun hl<uirigrr, <hrI>«gin»(, «u>ss sich dss Untorn«ho<en
dct Ak«onatc voo BBC Mannhe<m, Die Bcschaf<igungsfolgcn Jci Rcorga <ioncn aus Handrlskivisvo 'l<s<kautcro h'unzrrnr vnw BttC-Fr irn>u>/ut>rrn
c<nberu(cn au( Jeo 6. Mars 1986.

gcg>«n den Vorwuif verteidigen, insg«
nisatioo, insbcsoodctc dcs Aosmerzcns s(<tndig urn( ohnc hcsoo dere Schwietig Aonnrn. suid m Jrr 5< h«<vz >rhr

~t A bs<.h(usv c<ncs Uo<ctnchlocns
heim und in gnissem Umfsng D«<ail

voo Doppelspurigkcnen im Beieich det kci<co geluo«co vein. Weir<i (ui ihicn ci

<ct<ta(<cs vorgeschlagcn we<den, nut
handcl zu betrcihen.

dunn grsat (wats>trr hu> Zrdrn.
Stromcrzcugung, sind noch o(fcn. Mit «coc«P>iva<bcdat( bci Jet Me<to zu /ulls Jir Brfiin luungrn. hr i seiner

dern J<c b<shet<gco (uhtungamassi vdtas<ischeo Bntlassuogcnv ist oach Klagcr <s< Jic ilaup<gcmuioschaft dcs kau<'cn. D>c. Test(<au(et ha«cn Mc<io v(>ntrrku>wdutuin blr>hr dun zu
geo Unzu<aoghchkcncn bchobco Lcu<wilct aber mcht zu tcchocn. Dic D eu<schco Einz«lhaodcls (I(DE) i o Auswcise hci sich, J<e oictu aul <>c aos. <v

gcsiell< watcn uod io Jcoco «c such
r wg / . 'r» / u c sr>nr h< u>igr

<vetdcn so(leo. Voiaussetzuog (ut Votaussc<zung (<ii eioc gcdcihlichc Zu K<ito, die Jco Btanchcn(<it<tet <m Sclbs< ll uuy>uu/guhr, vurrr<t z<ntr< ut
J<c U>c><ch>to<tung u < d ic Zustim kun(< dcs Konzcrns seico ounmcht gc bcdicnun<(s-Grosshandel b cschuldig<,oich< a<s Kao(bcicch<ia<c au<gewirvco

watco. c'uct W>ld
o»<ot< voo oundcs<cos Jtci Vier<cia schaffco. Eifolgc wc>den sich mdcssco ezcn das Gc<c<z <<c(<en un<au<crcn

bc< dct Bcsch(uss(assung vcr<te nich« ibet Nacht etna<ellen. Im laufco c«bcwc>b sowie gc <<cn uo Jci c im to I-:iozc<haodc«kicisco w<>J «chaop

<e»co Gt<>odkap«a(s. Uutch cm bis dcn Jahr tcchoc< BBC vor al(cm auf deut>chen, Ei nzct(o<o Jcl g c hco Jc<c<, dass Jic Metro c<wa 4<> P>ozen< ihics

Januai bc(nv<c<cs Kau(aogcbo<
<><»<a<>r« <orrh v r ~sn< t>' a n o <~ Ruck((ahrz(efn<<t alter

an d<c S<(<o Jest<a«sakuooazc zum
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Leutwiler will BBC-Konzem auf Erfol
lie> I'IIN -kiri>I<'rii i'r'alii <i'1 Iwllr Ini
I:ill(i 'i>it>'ii .I ;<I>i i'1>ii'ii Ii'irl>1 I'IlB><'ri'ii t>m ihe mi«el- und langfnct>gen /u

kunl'tv«ban«en ru • ichern, s>nd, w>c Fritz
kiiiw«rngcwinn. Hei<>e Krtragclalte I.cu<wilcr Bc<tern >m BBC-I'nrschungs
Iilcilit aber Rrun<lciitrhrh unhe(r<cch reniruin l z g t iwi l darlegic, folgcndc
gi'Il>I, I lac Isrgi'Ill<la di's B i>if«>>i'rMwssnahmcn nihig
Stiunmlmuciw wird cogar den Vorjah • (3 ic i t a rke Ahh>gnygken der BBC
rvcl>«<rug ni«IS err«i«hen. Vor diecem vom Mark<segment der Elcktrizi<iitcver
I lint< rginnd isl die tiefgreifende Re surgungruntcrnehmcn is< zu redo«<crea.

iiiganicu<>nn ru i«hen, die gcctern
• 1) ie hcstehenden Wachstumsgebicte

Ve<wi>ltung>sratcprilsidenl I ritz (zen<
wnd mit allem Nachdruck zu (nrdern,
allenfallc such durch Firmcnt<bcrnah.

wiles i>i>i II«rtrclpficcegi'cprgeh di'.>i men der ra>«he Zugnff zu Know-how
I ',Iektroko><zerns bckunntgiab. und Marktantcilen zu su«hen.

BB<.' Im< in ikn vcrgungenen J;ihren • 13ie Organisation muss marktni<her,

yiussr A n strengungen unternunnncn, ll«sibler und schlagkrkfiigcr gcstal tet
wcr Jen.

um Jie A k t i v i<gten des Konzerns in • Die l fentabilitgt ist water zu verb«c
M'iikicegi<1«i>tet> I<i>< Wail«sin<i>srha>1 a«rn, die finanriellen Pnlster sind zu veri en wic V ark elu stcchnik, Antnebstech stkrkcn und Verlumquellcn auszumerzen.
mk, mdus<riclle In(or<nauk usw. zu stei

Kunrern wird neu organisiert
I 'ua I fflV . Muurhrurr Curl Wild Vor allen Dmyen wird nun gemkss

Bc<«blues Jcs Verwaltungsr.>tea dic auf
yern. I:.s >ct Iedoch erct in den Ansk<zen das Jahr 1970 zurtickgchrnde und den
yelungen, diese Stossgeb>ete zu nennens An(orderungcn nicht mehr gentigende
wrr<en Umcatz.- und Gcwinntrzgern Konzernorganisation grand«it. Sta<t dcr
auwuhauen, In den le<stan 18 Monaten bisherigen rcy'onalen Au>richtung mit
hat J>e Koniernlci<ung deshalb ihc Zi«1 dcn einzelnen Gesellscha(ten als cigen
setrungen unJ Jie strateysche Ausnch sthndigcn Profitcentcrn soll auf Herbst
iung Jes Untmneluncns cingehend gc 1986 dic Gcschkftstgtigkeit d«s Kon
pruft und darauAun die Ziele de(u>iert, zerns in 24 Lander tlbergreifende Unter
Jie uber die nachs<cn Jahrc anzustrcben nchmensbereiche geghedert warden.
sold. Diese werden in s«chs Spar<en — Strom BBC-Verwal<ungsratcprgsident Fritz Leutw

e>zcugung, Stromvcrtmlung, Grund de<n Badener EI«ktrokonzern cine Konzea
stoffmdustne u n d Ver kehrstechmk, miirkte verurdnet, mit der die angescldagene
Verfahrensiechnik und In(ormatik, In w«rden sufi.

Deutsche Tuchter stalla<ioncn, Antra:be  zusammenge grund der Faktonerung «inca Grossau(- 9,2

wird integriert fasst und je einem Mitglied der Kon
zernlc>tung un<erctellt. Dancben warden

<rages in Deutschland mit «incr starken tcn.
Steig«rung des Konzcmumsatzcc. Dcr Mi l

mii iten h«uii, en Ki inrr rnctkhcn weii r i 6 . W. I'ne Su<ra<(ung dur nruui> 1.<n hcnd i Jan<i<eh«Funk<~ions reiclic gc
»o e>i~ t»r~r> ' ur i '> 'bt F r .>

tcrnehmensorganisation bhcbe. so steigen. Nach neun Monaten erreichte er ehebildet.
erklar<e BBC-Vcrwaltung>ratsprksi Die Umorganisation hat pcrsonelle
dent Fntz L c u twilcr, St lickwcrk, Deu(scher Detajjhandel wit(er( ui

Konse>to«aron: Dic einzi.lnen Konzern
uenn BBC nicht gleichzeitig die In leitungsmitgheder wcrden <eilweise neue
tegration der y r ossen deutschen Au(gaben zu ub«rnehmen habcn. Neu in
Inch<«rg«sells«ha(< in den Konzcm

Klage gegen Zuger 0
der Konrernleitung Einsitz nehmen war

cicherstcllen wi>rde. Denn gemass den S«md Ik M t t l lcr-Beryhoff, Vorsdaldpa. Der wc stdeutsche Detail- Reel
Jcu<cchem Aktienrccht hat Jas standcmitglicd von BBC Mannheim, und I>andi.l klagt geg«n das Sclbstbedie
BBC.S<ammhaus <rota Mehrheits Gerd Ulnch Walthcr, bisher stcllvenr» nungs-Grosshandvlcun<«rneb>nen
bcteiliguny, heute keine Mogtichkeit, <ender Gcn«raldir«ktor im Stammhaus. Metro, dessen interns<ion«far Flr
Jer Mannhmmer Tochter Wcisun Hemcr P. Schulthess hat auf Ends Mai mensitz in Zug liegt. In elncr Serie
yen zu ertcilcn. Desbalb soll gemkss 1986 sen>cn Riicktnli crkiart. undvun Prorcsscn, deren ««ster heute
Verwahungsratsbcschluss ciner aus a<on«Diensdag vur deni I.m>dgericht Kblu
serordcntlichcn Haup<versammlung Kcine drastischiui Entiassuagcn
der Akt>onare von BBC Mannhinm, begiant. muss sich das Un<cruchmen

Die Beschkhigungsfolgcn dcr Rimrga
cinberufcn auf dcn 6. Mari 1986,

pegen din Vorwurl >er<eidig«a. in<ga
nisation, >nsbesondere dec Ausmerzens

Jcr Abschluss eines Untcrnehlnens l>eiu> uiul iu gri>cceu> Un>fang I)ct>ul- kiurn
von Doppelspurigkeiten im Bereich der

vcrtrages vorgeschlayen wcrdcn, mit l>and«l zu be<re>bcn.
Strom«rzeuyung, sind noch offen. Mu

genwi

dern dic bishengen (<<hrungsmassi sdrasticchen Ent les>ungen» >si nach Klagcr ict d>« llsup<8«mrinwhsft dms
gen Unrulanghchkei ten behobcn Ixu<wdcr aber nicb< zu rochnen Die D eut<«hcn Finr«<hand«Is (HDEI i n
werden sullen. Voraussetrung (ur Voraucsetzung f<tr aine g«deihliche Zu K<><n, dic Jen Branch«nfut>r«r >m Selhs< 8«s<e»<

die G«nehnugung ist dic Zusum kunft dcs Konzcrns swan nunmchr ge bedienungs-GrosshanJcl bcs«bald>gk nwlu
mung von mindcstens drei Vier<sin schaffen. Erfolge w«rden sich inde>>en gcgen dzs Gcs«tz gezi.n unlauter«n

Jes bei der Beschlussfassung vertr« nicht liber Nacht sine<ellen. Im laulen W«nbcwcrb sow>« 8«gen andcrc >m In Fi
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Schwe i zer i sche Bankgesel 1 schaf t
Herrn Dr . N i k o l aus Senn
Prasident der Generaldirektion
B ahnhofstr . 4 5

8021 Zurich

Sehr geehrter Herr Dr . Senn,

Vor kurzem hat d ie Republl k Sudaf r i k a d i e e r s t e i nt e r n a t i o nale An l e lhe i m F lnanz

jahr 1985/86 aufgenommen. Diese Anleihe in der Hohe von 75 Millionen Dollar kann
von der Apartheidregierung frei verwendet werden,

also beispie lsweise auch f i j r

den Ausbau des Polizei- und Mi litgrapparates. Die Schweizerische Bankgesellschaft

April in Kapstadt den Anleihensvertrag unterzeichnet. Anlasslich dieser Yertrags
ist an d ieser Anle ihe al s co - l ead manager bete i l i g t . S i e pe rsonl ich haben Ende

A n leihe als "Ze ichen dafi ir , dass SUdafri ka nach wie vor k red i twUrdig i s t " .
unterzeichnung wertete der siidafrikanische Finanzminister Barend du plessis die

Wahrend Sudafrikas Apartheidsystem — von Friedensnobelpreis-Trager Bischof Tutu

moralischen Kredit v e r sp iet l h a t , h a l t d i e f i n a nz ie l l e K red i twurdigkei t das weisse
als "genauso ein Uebel wie der H i t l e r — Faschismus" bezeichnet — sich j eg l i chen

Minderheitsregime weiterhin kunstlich am Leben. Seit Jahren fordern darum die
Schwarzen Sudafrikas und cine breite internationale Oeffentlichkeit den Boykott

—- : schaftswelt schliesst sich diesem Boykott an Do haben beispielsweise rund 90 ~
des sUdafrikanischen Regimes. Ein standig wachsender Teil der internationalen Ge

Prozent der 25 grossten amerikanischen Banken — darunter mit der Citibank die
grosste Bank der Welt — beschlossen, keine weiteren Kredite an die sUdafrikani
sche Regierung mehr zu geben.

Demgegenuber entwickelt sich Ihr Institut immer mehr zur finanziellen Haupt
stutze des Apartheidregimes. Wie cine 5tudie der UNQ feststellt,

war die Schwei

zerische Bankgesellschaft in den vergangenen jahren international die aktivste
Bank im Organisieren von Anleihen fiir SUdafrika. Zusammen mit den andern Schwei
zer Grossbanken hat sie von Ende 198Q bis Ende 1983 die ausstehenden Gelder an
Sudafrika von rund 800 Millionen auf Uber 3QQQ Millionen Franken gesteigert und
fii l l t damit mehr und mehr die F inanzlucken,

welche 5iidafr ika durch den inter

nationalen Boykott entstehen. Mit Ihrer personlichen Anwesenheit bei der Yertrags
unterzeichnung in Kapstadt haben Sie, Herr Dr. Senn, d

ern menschenverachtenden

Regime zudem symboltrachtige personliche Referenz erwiesen.

Ich appel l i e re an Sie : Ueberdenken Sie Ihre pos i t i o n Siidafr ika und der Aparthe'd
gegenuber. Stopfen Sie nicht 50dafrikas Finanzlocher,

sondern schliessen
»e

sich dern internationalen Boykott, an und ziehen Sie sich aus d

ern Sudafrika

Geschaft zuruck. Geben 5ie zum allermindesten d
e rn Apartheidregime keine vol l i g

frei zu verwendende Gelder mehr.

Ich wurde mich uber cine Stellungnahme von Ihrer Seite freuen und " "

mit freundlichen Grussen



THE RAND

End of the slide?
With llnancial circles abuzz at the new "thc rand'1 recovery can be sustained bc opments subsidcs,

found spark in thc rand, there is still no causc of encouraging economic fundamen Consequently, Bar«lays is advising im

consensus on what it means. Only time will tals, mainly thc $2,5 billion current account portcrs to take advantagr. of prcscnt rand

tell whether the appreciation over the last tcn surplus. But much dcpcnds on political dc strength and take around half long-t«rm «ov

days will be sustained and if it represents a vclopmcnts." He estimates that on purchas er on dollar payments duc in the next year

turning point in the currency's nightmare. ing power parity the rand would be better Any rand appremauon above US42c should

W eakness of thc dollar is an obvious fac valued at US60c-US80c. bc used to increase this percentage. "For

tor, but particularly significant is that the "Tbc difference", Bethlehem explains, "is w ard margins are also very favourab)e at thc

rand has appreciated against other currcn that pcoplc fce) the rand has bottomed, and moment," thc bank notes.

cics too: for exarnplc, it has improved 22% is no longer weakening. This is a significant Standard Bank suggests importers stay

against sterling since December 3. change in sentiment and indicates that re out of forward cover but cover forward sbort

Further upward movcmcnt remains frag covery potential is substantiaL Thc authori term commitmcnts to take advantage of dol

ile, thc crucial variable being political devel ties can also rcsumc their task of implcmcnt lar appreciation.

opments and meaningful reform — which
According to dealers (see Markets), thc

sccms unlikely. Thc other variable to watch RAND: WEIGHTED Reserve Bank bas been running tb«mar'k«t

closely (also dcpendcnt on politics) is thc VALUE Uss by quoting two-way prices, thus ensuring the

February mccting with foreign creditor /«erne rand appreciates at a steady rate. Thc Ban'k

banks. 95 90 appears intent on continuing doing so evenif
the dollar strengthens. "The Bank'1 policy is

Most agrcc. however, that the rand is still 95 90 now one of a managed float. R, not tbe
pitifully low, firming from a very low base. Trade weighted average
On Tuesday it was trading at around 75 ease year: 1983 market, is d«termining rates."

70
Offlcially, Lombard says "policy is to pro

US42,35c from a level of nearly US35c on
August 27 and US36c on December 3. This

55 50 mote thc orderly upward adjustment of the
rand not to prop it up"

certainly does not indicate the cnd of SA's 55 50 Dealers estimate that as much as 75% of
economic crisis.

Ress.. Bank Dep ty rxtov« tnor Jsn Lom 45 rand trading is with the Reserve Bank. With
001st/hali« tate out tbc Bank's involvement, thc rand would

bard stresses: "While the rand is an impor IV I 9 SI I V I bc below US40c. Lombard says tbc Bank hastant pri«c it is wrong to regard thc rate as rhc 1994 1995 1999
barometer of SA's general economic condi hmeest i da "no option but to bc an important dealer in

thc market."tionn." Besides the obvious advantages of a firm er
Bc that as it may, Standard Bank's trade ing thc market-orientated policics advocated

w«ightcd index (with a base of 100 in 1983 by the De Kock Commission, which bas rand, a further incentive for the Bank is ibat

and comprising a basket of 15 currencies of taken a knock over tbc past few months." tbe cut.off point for a petrol price increase is

which thc US dollar accounts for half the Agrees another banking economist: around US43c. Should tbc rand r«main at

weight) bas increased 17% from a low of "While «conomic fundamentals have not current levels, thc ben«fits (mainly contain

40,42 on Dccembcr 3 to 47.29. lt was last at changed, sentiment bas. For this reason thc ing inflationary pressures) will be felt in tbe

ibis lcvrl on October 2, Since forcx markets rand has more room to increase than drop." second half of the year.

opened for 1986, the wcigbtcd rand has ap Confidence has been boosted by thc improv
preciated an avcragc 6,6% against tbc cur ing likelihood of a compromise in foreign
rencies of SA's major trading partners (thc debt negotiations, a higher gold price, and FOREIGN DEBT
index was 44,35 on January 2). thc bottoming out of recession.

Thc most popular explanation cited is tbe Not all observers sharc such optimism,
surge in gold price to $343/oz (on thc back how«vcr. Unisa economics professor Colin False optimism?
of US-Libya tension) and tcchnical factors Rogers says thcrc bas bccn no change in Sccpticism about sn early resolution of SA's
— in particular thc unwinding of leads and • conomic fundamentals so thc risc in thc debt «risls has bccn voi«cd by internauonal
lags as a result of thc Decemb«I Rcservc rand can not be attributed to a healthier and local bankers, dcspit«opiimism from
Bank ruling requiring exporters to cover for economy. Hc thus doubts tbe current level is both tbc South Afncan monetary autboritics
ward wnhin sev«n days. This is causing a sustainablc. "Appreciation is largely a result and mediator Fritz Lcutwilcr
steady inflow of dollars into the market. of the Reserve Bank curbing spcculativc ac Since Lcutwdcr's lightmng visit lain w«ck
Lombard says thc regulations have been tivity. Also, paying the mines in rands has and his mccting with P W gotha, prcsum.

bolstered by posinve rand expectations. provided thc Bank with morc dollars. Thc ably to discuss th«govcrnmcnt's reform
Onc senior banking group economist ex key clement is the February foreign debt package, thcrc has bccn a growmg feel

ing

plains that such unwinding bas r«duc«d thc mccting." that an acceptable rcs«hcduling package is
eroding effect of capita! outflows on thc Bar«lays also pessimistically says: "Be immi ncni

current account surplus."For thc lirst time cause thc rand's sircngth is largely tcchnical "But," says onc senior banker, "Lcutwilcr

in six months thc rand is ri • ing on its own prcscnt strength is unlikely to be sustained." is very conscrvativc. Things that sccm pohti

fundamentals." He adds that Dcccmbcr in Once leads and lags have bccn fully un cally a«ccptablc to him may not bc ac«ept
terest and dividend payments werc "accom wound focus will return to economic and ablc to US banks.
modated nicely." The foreign exchange rc political fundamentals. ln addition: "Given "Lcutwilcr is far morc optimistic than ibc
scrves are thus looking bcttcr than for a long thc cxtcnt of world dcflationary prcssurcs, it situation justiflics. His understanding of thc

is unlikely that thc gold price will maintain pro cmoblcm and innatc conservatism may icedtime.
JC1 economist Ronnie Bcthlehcm fccB its gains once concern ov«r US.Libya dcvcl him to conclusions thai are differ«nt to thc

31

Fttayt«iat Mall January 17 1 9 9 l t



But hc also rejected the South African
monetary authorities' plan to begin repaying
capital on foreign debt only in 1990. Essen REVENUE STILL A
tially, hc pointed out that the moratorium Government revenues for the
would have to be shorter than the monetary months of the fiscal year con
authorities would like. And any agreement of annualised estimates. Ii
would almost certainly be tacit rather than
formal.

cnue's haul is up 30% for th

Also, it is believed, the response of creditor
months compared to a year
slightly from the 32% incn

banks to the December proposals was not first seven months.
made available to the South African negoti For the eight months, incoi
ating team. "The South Africans have not sources took 36% more than
seen the original letters sent by the banks to gst raised 42% more. The t<
Leutwiler," says a banker. the eight months is 25% mori

As things stand, there is a standoff be ago, mainly following the sha
tween the two parties which is unlikely to be customs duty.
resolved at least until Leutwiler makes his The controversial impor
proposals known to all parties in February. took R90m in Octobcr

Mediator Fritz Leutwifer .
. . He has, so far, put his plan only to the cstimated — with excise dut

South Africans are happy South African monetary authorities. "These ly less than a year ago at R I
proposals, very different from thos» submit the eight months. Novembe

consensus," says another. ted by thc Reserve Bank in December, have ber increases werc generall
But, warns yet another; "It is early days not yet been communicated to the creditor ures for thc full eight mon

and a cynical analysis is not yet justified." banks," says one banker. come tax up 15%, gst up 42'
That the South Africans are happy after "But," says another, "Lcutwiler is not Revenue up 24%.

Leutwil«r's visit is obvious. And Leutwiler committed to his own proposals. His final
himself seems satisfied that government's package could be different,"
intentions are sincere and that reforms Japie Jacobs, Senior Deputy Governor of
presumably to be announced at the opening the Reserve Bank, and Chris Stals, chairman boat. At present, they appear
of Parliament later this month — will be of the Standstill Co-ordinating Committee, gun to Leutwiler's head by sai
acceptable to creditor banks. will trav«1 to banks throughout the world that his package will be accep

Unex pectedly, Leutwiler tried to p lay early next month to show the flag. It is pushes for their reform
down the uncomfortable idea of linkage be doubtful, however, that they will discuss the Leutwiler may exploit divisio
tween political reform and an acceptable rescheduling package. "Lcutwiler does not and European creditor bank.
rescheduling agreemem. He saic' ric had uo waiit i i ls thundc ~ioi " cay~ ~ Accordina to sources, a stri
political messages to bring on behalf of Leutwiler will meet Stals and Jacobs early tal banks would be unhappi
creditor banks."I am not a political messen in February before formally submitting pro forms demanded by US bank
ger boy. Foreign banks will not come up with posals to the 30 creditor banks on February ed. "They believe these rc(oi
concrete political demands — I will make 20 in London. further threaten the security
sure of that," he said. It is thc US banks that could rock the ey," says a banker.

This could raise the possit
ean banks supplying foreign
filling the breach left by Uc

SOCIETIES REBILL THEIR ACT "The task of a mediator i.
parties eq'ually unhappy." So

Tbe final draft of thc Mutual Building ment Bill as well. after his meeting with the mo
Societies Amendmcnt Bill — which lays "Thc Committee refused to deal with ties last Friday. Considering
out the format for societies that intend to the issue until thc entire legislative pack will bc satisflied only v hen
remain mutuals — was circulated to age was before it. Absence of thc Mutual money back, which at this si
building societies late last week. Bill held up the works," says Harry likely and that SA will be hs

This follows circulation of the Building Schwarz, vice-chairman of thc SFC. The it can negotiate new loans
Socictics Bill — for societies that intend date for the SFC to discuss thc legislation equally improbable, he coulc
switching to an equity base — late last has now been set for February 3. The two
year. Bills will bc considcrcd simultaneously.

Th» two separate Bills were in response "We have to get this thing done but are FINANCIAL SERVICES
to objections raised by thc SA P«rm to the not prepared to be steamrollercd. Wc
original draft Bil l c irculated in 19g4. hop» legislation will make this session of Breaking the
Compromise was only reached when thc Parliament," says Schwarz.
Tcchnical Commit tee on F i nance, The Perm, which has firmly stated its Top tax expert Eddic Broon

chaired by Senior Deputy Governor of commitment to the mutual format, would shockwaves through the tinai
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himself seems satisfied that government's

package could bc different."
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that his package will bc acceptable only if he

acceptable to creditor banks. rarly next month to show the flag. It is
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twcen political reform and an acceptable
Accordina to sources, a string of continen

wain his !harder sto!en," ssy
bank r.

rescheduling agreemem. Hc saic' re had no
tal banks would bc unhappy if certain re

Leutwiler will meet Stals and Jacobs carly
political messages to bring on behalf of

forms demanded by US banks werc caneed
in February bcforc formally submitting pro

creditor banks."I am not a political messen ed. "They believe these reforms would only

g«r boy. Foreign banks will not come up with
posals to the 30 creditor banks on February further threaten the security of their mon

concrete political demands — I will make
20 in London.

It is thc US banks that could rock thc
ey," says a banker,

This could raise th» possibility of Europ
sure of that," hc said. ean banks supplying foreign capital to SA,

filling the brcach left by US banks.
"Thc task of a mediator is to make bath

SOCIETIES REBILL THEIR ACT parties cq'nally unhappy." So said Lcuiwiier
after his meeting with the monciary authori.

Tbe final draft of the Mutual Building
ment Bill as well. ties last Friday. Considering that US banks

"The Committee refused to deal with
Socictics Amendment Bill — which lays

will bc satisfied only when they gct their
thc issue until thc cntirc legislative pack

out the format for societies that intend to
money back, which at this stage seems un

age was before it. Absence of thc Mutual
remain mutuals — was circulated to

lik«ly, and that SA will be happy only when
Bill held up thc works,"

says Harry
it can negotiate ncw loans, which seems

building sacictics late last wcck. Schwarz, vice-chairman of thc SFC. The
This follows circulation of thc Building date for the SFC to discuss thc legislation

equally improbable, he could bc right.
•

Socictics Bill — for societies that intend has now been set for February 3. Thc two
switching to an equity base — late last Bills will be considcrcd simultaneously.

"We have to get this thing done but arc FINANCIAL SERVICESyear.
Thc two separate Bills were in rcsponsc not prepared to be steamrallered. Wc

to objectionsraised by thc SA Perm to the hope legislation will make this session of Breaking the bar
original draft Bil l circulated in 1984. Parliament," says Schwarz. Top tax expert Eddir. Broombcrg has sent
Compromise was only reached when thc Thc Perm, which has firmly stated its shockwavcs through thc Bnancial commun.
Tcchnical Committee

on Finance, commitmentto thc mutual format, would ity by leaving thc Johannesburg bar. He has
chaired by Senior Deputy Governor of not comment on thc revised Mutual Bill joined the little-known Johannrsburg iub

iid.

the Reserve Bank Japie Jacobs, agreed to because "negoiiations with thc monetary iary of London's Grosvenor Acceptances in
have separate Acis. authoritics are still under way," accord an adiunci tax consulting company. Observ

Publication of the Mutual Big could ing to a spokesman. ers intcrprct ihc move both as an cscapc fram
clear thc way for legislation to bc dis Legislation enabling socictics to switch the constraints of thc legal profession, snd
cussed by th» Standing Finance Commit from a mutual to an equity base was another importani dcvcloprncnt in SA's
tee (SFC) and finally put before Parlia intended ta bc tabled in Parliament early financial srrviccs rcvoluiion
ment. Originally, thc SFC was to review this session, but it now seems that thc B hang ing up his silk gown Broambcrg

tbe Building Sot ietics Bill last November stage is sct for yct another round of hcat (5i) relinquishes his smtus as a senior cou
but declined to do so until it bad a copy of cd dcbatc. scl  i broadens thc scope of his six

the Mutual Building Societies Amcnd
rlnancl • I Mall Jenvart 17 i

san



>South Af r ica set
to repay 8500m
more to bank sC~ al og96
B peter Rodgers, cr more tnan a o u thpiece for
City Editor President Botha."

Dr Leutwtter said that there
South Af ri c a yes t « 4ay had been no discussions of ne

reached a " broad consensus" l f t h Sou t h A f r i c~
with its foreign credit t — which was "unrealistic"or banks oans or e
over an interim arrangemen but only of the loans already
that covers $14 btllion of fro ade However there are pro
debts. visions in the deal~ e tails of

Banks will be repaid gS00 which were to be te lexed to
million over the next year and the other 230 creditor banks
South Africa will also pay ari last night — for existing debts
additional 1 per cent interest to be converted to longer term
rate. The arrangement, which loans if the banks want.
includes the establishment o Dr Eeutwiter said that there
a technical committee of 10 had been absolutely no discus.
banks to negotiate details, will sion of politics at the meeting
be reviewed m stx months with 20 banks representing 70
t ime and again in F ebruary per cent of South A fmca's
tgg7, when there will be di ' f rozen debt. But politics was
c ussions of t h e next stage. • in the background " of the
South African director general discussions. He strongly em
of Snance, Dr Chris Stals. wel phasised his view that reforms
c orned it as a "very maine could not be undertaken with
step back towards normality ii u t a prop erly p e r forming
and he stressed the importanc economy and "whoever advo
of usmg the arrangement as cates reform cannot advocate
the eventual basis f or new pulling the rug f r om under
loans South Africa's feet."

He said President Botha's~
cised by opposition leader, Mr speech contained a clear under.
Nest Kinnock. who in a letter takmg to do away with apar
to Mrs Thatcher said that a t h e id. though he thought
decision to stop the Bank of opmions were divided on the
England giving 6tranciat sup manner and timing. The South ~
Po rt. d rectly or ind l~ ly , t o A f ri cans had been reluctant to
the Pretoria regime shoitld be accede to the proposal  a
extended to all banks. pomt conhrmed by Dr Stals

trth because it represented an extra

sched led p ~ vm t of g 1 5
Al 4 1 d

aii4 encouragement to p resi- bi l l ion
capi a.of h g 00

a. and he added rhat
houi4 in- p y

struct the Bank of England to p redict
tra e su

D rSt l id t h t t h b ks
p by refusmg to

g Africa any 0nancia
assistance." ceded that politics was in the

baclrground he said that " t he
banks agree that it is not their
function to change the political4emne4 the deal ~ay~ng he was

of South a B~~t~sh ban» wasa

Africa'~ debts" The banks have that untd there were sign> can
4 4 4 io come t o So uth po l i t ical reforms there woul
Africa's rescue This is a politi - be no question of
pCI e

cal act. The debt mediator. Dr schedulmg agreement or of new
Fritz L e u tw i ler. was " little loans to South Afrtca.



20%%uo Pnof it Rise
Reuters

BASEL, S w i t zer land
Swiss Bank Corp., Switzer
land's second largest commer
cial bank, Wednesday reported
record'earnings for 1985 of 603
million Swiss francs ($335 mill
lion), up about 20 percent from
503 million francs a year earlier.

Swiss Bank expects results
this year to be at least as good
as last year' s, Georges Strei
chenberg, chief executive, said.

Mr. Streichenberg told a
news conference the bank had
good results in the first two
months of the year, but he de
clined to give details. The bank
increased its dividend by 8.3
percent, to 13 francs a share,
and set a two-stage capital in
crease, including a one-for-15
rights issue to raise 540 million
francs.
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S. South A f r i c a n Rnvest lnent i n C a a~ a
"In the modern world political power has its
base i n e c o nomic p ower a nd s t r e n g t h "

--Harr y Oppenheimer

The path worn to the door of apartheid by Canadian corpn corpora t i o n s
s eeking a s h a r e of the super-profits offered by raciala capitalism

is by no means a one-way street. South African corporations

having profited from the exploited labour of the black majority
for decades, have been travelling the same path but in the pp

posite direction. .. .w i t h b a g s o f re ad y c as h .

The largest and most significant traveller is Harry Oppenheimer's
Anglo-American Corporation(AA ) • From his base in the gold and

diamond mining industry in Southern Africa, Oppenheimer has become
a major " world money s p i n n e r " and is now the largest foreign

investor in the United States through Minorco, his Bermuda
based ho l d i n g c o mpany.

AA has been active in Canada since the
e arly 1 9 6 0s , when Oppen

heimer sat on the Board of Directors of the Canadian Imperial
Bank of C ommerce. By 1981, the AA empire totalled 4 2 companies

in Canada. The leaders in this Canadian collection of companies
are Hudson Bay Mining and Smelting and Francana Oil and Gas
(although a major restructuring is going on with Sceptre Resources

profit from new government exploration and development "incentives").
of Calgary in order to "Canadianize" Francana to allow it to

O ppenheimer ' s expansion in Canada was initially assisted by

h is c l o s e connections with the CIBC and the powerful Investors
G roup i n t he 19 6 0 s a nd ear l y 19 7 0 s . At the present time the

Chairman of' the Scotia Bank sits on Minorco's board(see Section 6) •

But Anglo-American's growing international strength is not
only attributable to its sheer size($28 billion in U.S .

revenues),

but also because of Oppenheimer's growing corporate p
owers

Recent acquisitions in the United States give Oppenheimer con

Brothers, as well as a major finance house
active in commoditiestrol of one of the world's leading commodity brokers, Philippe

S oloman Bro t h e r s . Therefore, Oppenheimer has now become a majo r

participant among the brokers and traders who oversee international
mineral markets, as well as his traditional control of diamond

production and marketing(through DeBeers) and a major producer
of gold and other metals in South Africa and around the

Such power makes Harry Oppenheimer a most influential figure »
the political economy of South Africa,

at least in the
sho« « n '

His de s i gn s t o "facelift apartheid" and to make South Afrj.ca

"safe" for self-proclaimed "liberal capitalists" like himself
will no doubt greatly affect South African government policy
not to mention American policy as well.

Recent U.S • Agencyenc for

p uppets that "govern" the KwaZulu bantustan and Oppenheim« s
International Development approaches to the pro-investment
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c onvening o f con f e r e n ces o n "changing South Africa" point to

the acceleration of this reformist activity. All this is

occurring in response to the rising working class militancy
within the walls of apartheid.

But Oppenheimer is not alone in Canada. T he Rembrand t G ro u p ,

controlled by South African tobacco magnate Anton Rupert, extends

its corporate tentacles into Canada via Rothmans. Rothmans
turn brings Canadian consumers Les Nordiques on Hockey Night
in Canada, sells them Carling O'Keefe products and Jordan
wines, serves up the inept football of the Tor onto Argonauts
and helps Canadians contract lung cancer with Rothmans, Dunhill,
C raven A an d C r a ven M, a mong othe r b r a n d s of cigarettes •

AA and Rothmans account for 74 of the 83 corporations listed
by Statistics Canada as being controlled from South Africa.
But this list is misleading as it does not take into account

Oppenheimer-controlled companies such as Boart, Consolidated

Gold Fields, Inspiration Copper, Newmount Mining and others
which are all a part of the empire involved in the Canadian
economy.

The other nine South African-controlled companies range from
the Quebec Casing Company(a supplier of sausage casings), Asam
Minerals(a small mineral exploration company), Adageo Exporters
(an exportor of' sewing threads) to No Moose Lake Estates(a
wholesaler of lumber and building materials) .

Those who profit fram apartheid in South Africa are international
i n c h a r a c t e r . Those who profit from our branch plant resource
extraction economy in Canada are international in character also •
What is needed is the unity of working people so that our
struggle against one c ommon enemy i s i n t er n a t i on a l as w e ll
As part of that struggle, we have to know more about the ties

t hat b i n d u s .

The American Committee on Africa has recently published infer
mation on Anglo-American Corporation's activities in North
America , and the SACTU Solidarity Committee will be

c ontinu i n g

to document South African corporate penetration and its effects
in Canada in future publications.
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Ban@ of Montreal
++Direct participation in loans to the Republic of South

Africa and the Ministry of Finance totalling $100 million

in 1972.

+ ~A 1974 bond purchase o f U S$35 million for ESCOM, the
Electricity and Supply Commission(para-statal) .

+~Loans and bond purchases through the Bank of' Montreal's
international bank associations totalling Can

$ 450 million

in th e 1 970s •
++Bank of Montreal loans tend to favour the Iron and Steel

Corporation(ISCOR) and ESCOM, and to a lesser extent the

S .A. Railway and Harbours Commission.

++Bank of Montreal has in the past cited support from puppet
bantustan leaders to rationalize its loan policies.

Royal Ban%
+~Extensive loans to South Africa through the London-based

Orion Bank, in which Royal had a 20/. interest.+ Through
t his c onnect i o n , nine separate loans, totalling CAn$350
million, have gone to ISCOR, ESCOM and the SAR&H.

+"Three long-term loans(expiry date 1987
/88) t h r ough Bankhaus

Burkhardt and Brockelschen(West Germany), in which the Royal
Bank has a too~ interest, to ISCOR worth Can$ 130 million;
t hese were i s s ued i n 1 9 7 2 - 3 .

CIBC
"+Between 1972 and 1975, CIBC participated in four major loans

'totalling $260 million-one to ISCOR, two to the government

and one to the African Explosives and Chemical I
ndustry,

a company involved in supplying military resources to the
apartheid regime.

++CIBC has a 3. 5go interest in Credit Commercial de France,
which participated in 32 separate loan or bond purchases
equal to US$1, 158 million between 1972 and 1976.

+ The California Canadian Bank, a wholly-owned CIBC subsidiary,

manages the pension Fund of the Fluor Corporation, the
major

contractor for South Africa's oil-from-coal conversion plants

This makes the CCB the largest identified shareholder in
(SASOL) and one of the largest construction firms in the world •

Fluor, with voting power of more than 800,000 shares, just
less than 5/o of the total.

"In July, 19 1, Royal Bank assumed 100$ control of Orion Bank.
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Bank o% Nova Scot ia
+Wcotia Bank revealed in March, 1981, that it made a number

of bilateral loans to the
apartheid regime, the most re cent

being worth $5 million.

+ +Nova Scot i a w a s appointed an agent of the S.A • Chamber of

Mines f o r t he sale in Canada of the Krugerrand gold coin;

the Bank of Nova Scotia became the official distributor
i n 1979 .

++C.E. Ritchie, Chairman and Chief Executive Officer,
also

sits on the Board of MINORCO(Minerals
a nd Research Corpora t i o n ) ,

A Bermuda-based company controlled by the Anglo-American
C orpora t i o n . Oppenheimer uses the

"off-shore" location

t o t r y t o conceal his company's corporate penetration of
the North American economy.

The Chairman of CITICORP, the

largest US bank lender to South Africa,
also sits on the

MINORCO Board.

T oronto D om inion S a n k
++Three loans totalling Can

$130 million were made in the

+~A TD loan of $2.6 million was
extended to ESCOM in 1979.

e arly 1 9 7 0 s .

++The TD Board of Directors issued a
"no future loans" policy

i n March , 1 9 8 0 .

~ ~N~
'v

pi~



"AN ATTACK ON ONE WILL BE
ANSWERED BY ALL"
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PCR Workshop on Sanctions against South Africa, 20-23 May 1985,

F rankf u r t ( FR G )

policy actions of the WCC/PCR with regard to racism in general and
apartheid in particular, need to be thoroughly undergirded by

theological r e flections and convictions. It is strongly
recommended that the wcc/pCR continues to elaborate the theological
base fo r ac t i on s against racism and apartheid.

Recommendations

I . O I L

1 WCC PCR

a) Initiate private contacts, via WCC's sub-unit on Dialogue
with Living Faiths, Islamic Council of Europe, wCC Office
at the UN, Bishop Huddleston, etc., with the Omani Govern
ment about oil supplies to South Africa.

b ) Reques t U N Cen t r e against Apartheid to consider releasing
any information they may have on the position and laws
of Member States witn respect to supplies of oil to South
Afr i c a a n d make recommendations pertaining the oil embargo
to the U.N., other international organisations and NGOs.

2 A c t i on Gr o u s

a) We call an International Day of Action on 26th
June agai ns t

Transworld Oil — the shipping company with most shipments
to South Africa — in line with the call of the Liberation
Movements to intensify the oil embargo.

b) We request the Holland Committee on Southern Africa and
the Working group Kairos to plan an international campaign
against Shell, to begin in 1986 or 1987, to be

a high profile

effective campaign.

II. MILITARY COLLABORATION

~1W C C PC R

a) Contact the International Trade Secretariats
a nd i n t e r n aternational

labour confederations (e.g. ICFTU, WCL) to encourage joint

collaboration on the implementations o f sanc t i o n s ;

report progress to Action Groups/Anti Apartheid Movements for

proceed where p o s s i b l e with specific action. e.g. a joint
follow up at national level;

conference with the Miners International on coal exports
from South Africa.

b) Consult with the world Campaign on Military Collaboration
and propose joint strategies for

stricter compliance with

t he a rms embargo .



c) Give full support to the End Conscription Campaian in South
Africa and Namibia, oppose (jointly with trade unions) all
short- and long term emigration to South Africa, especially
in technical f ields, which may assist development of South
Africa's military capacity.

2 A ct i on G r o u s

a) Seek contact and cooperation with organisations of scientist
to encourage non-cooperation with exchanges or trade with
South A f r i c a .

b) Highlight the importance of high-technology transfers g
especially of computer-, telecommunications and e l e c t r on i c s
firms (e.g. support action against IBM on June 20th?)

c) Make a joint commitment to actions on any given occasion at
embassies of countries accused of breaking the embargo.

d) Recall the anniversary of the mandatory arms embargo
resolution on November 14th and seek co-operation with national
peace movement s o n this day and in general.

III. BANE LOANS

1 WCC PCR

a) — Publish with all urgency the new report, prepared for PCR,
on bank loans and campaign information;

Seek confirmation from Banque Worms, Algemene Bank Nederland
and Schroder, Munchmeyer, Hengst and Co of their loans to
South A f r i c a ;

To recommend to the WCC Executive Committee that the WCC
withdraws from Banque Worms and

Review the criteria for WCC relationships with b a n k s t o
the effect that no relationships will be maintained with

banks lending to the South African government and its
agencies, to the South African private sector, to t h e h o me

lands (Bantustans) and to Namibia.
To secure that continued research is being carried out to

monitor all bank loans to South Africa, especially those to

the Government and its agencies, the private sector , h om e 

lands and Namibia (this could be done in co-operation with
the UN Centre against Apartheid).

b ) To a ss i st i n setting up an international network to produce
a regular Newsletter giving information in new loans,

on

going and planned actions, r esearc h a n d t o c o- or d i nat e
international action.



a) Set up o u r ow n 'proto-network' of key groups in each country
who will receive from and/or transmit to — on a bimonthly

basis — information, both to the other key groups and t h e i r
o wn nat i o n a l g r ou p s and also monitor any INF developments

(e.g . AL C OA , T C CR , N A A , K . Z . A ef E LTSA, I C C R , E F A , I DO C ,

A AB's ) .

b ) Or g a n i s e an International Action Day on the weekend nf

October 19th (21st in 1985) against the 'Dirty Thirty'

banks in 10-12 countries (see list). ELTSA to coordinate.

c) Coordinate an International Krugerrand campaign to be launched
on December 16th (Covenant Day/NK Day) — no Krugerrands for
C hri s t m a s  and do mor e e x t e n s i ve r esearch o n s ales o f K ru g e r 

rands. ACOA to coordinate.

d) Campaign against international organisations
who still bank

with the Dirty Thirty, e .g . t h e I LO .

T HE DIRTY T H I R T Y

France
~B el t u m

Kredietbank International Group
Cie Financihre de Paribas
Crtsdit Commercial de France
C rddi t L yo n n a i s

~I t a l C ie F i n a nc i h r e d e S u e z
Banca Commerciale Italiana Soci5th Gknhrale
Banca Sao Paul o d i . T o r i no

Federal Re ublic of German
Aust r i a Deutsche Bank
Genossenschaftliche Zentralbank D resdner B a n k
Osterreichische Landerbank AG Commerzbank

Bayer i s che Ve r e i n s bank
~Le m b our Bayer i s che Hypot heken und

Wechselbank
Banque Gent srale d u L u x e mbourg B ayer i s ch e L a ndesbank G i r o z

Westdeutsche Landesbank Giro
~Sa in B erl i n e r H a nde l s  u nd Frank f u r t e r

Banco de B i l b ao Bank

United Kin dom B t t z e r l d

B arc l ay s B a n k Untoo Ba k of z ttz r l and

S tandard B a n k Swiss Bank Co r p o r a t i on
Hill Samuel s Co. Crhdi t Su i sse
N.M. Rothschild a Sons

United States

K idder P e abody s C o .
G oldman Sachs S C o .
C i t i ba n k



IV. GEN E R AL RECOMMENDATIONS TO WCC PCR

a) WCC/pCR to p r epa r e a reporting questionnaire for completion

by na t i o n a l c hur c hes , on actions taken with respect to South
Africa and Namibia on

b ank l o a n s
o i l e m b a r g o
military and nuclear collaboration
investments
c onsumer a c t i on s
other

b) WCC/PCR to initiate (modest) annual meetings of action
groups ( t he need to organize cooperation between Spanish
s peak in g g r o u p s was especially recognized).

c) WCC/PCR to support research into South African manipula
tion of the media (e.g. with Lincoln Trust, ACOA or

Transa f r i c a) .

d) WCC/PCR to request OSACI to produce
a rep or t on Sou t h

African investments in Europe and Nor t h A m e r ic a , also

containing recommendations for a ct i o n .

e) Increasing cooperation with CCIA in viewing apartheid
as a threat to world peace.

WCC/PCR to solicit and publish an article on the impor

tance and relevance of GATT to trade embargoes.

g) WCC/PCR to reaffirm Decree No. I and especially monitor
bank loans to Namibia and a potential Namibian

' f o r e i g n

debt'. WCC/PCR also to support Court case
agains t U RENCO

in the Netherlands.

h) WCC/PCR to appeal to the French government to end its

military and financial support for South Africa.

Coopera t i o n t o be sought with the Socialist International

and AWEPAA. Action groups to undertake
s imi l a r a ct i o n s .

WCC/PCR to approach church bodies in Belgium,
espec i a l l y

t he J u s t i c e and peace Commission, to reconstitute KOBA

and to take on Krediet-Bank. Church bodies in Switzerland
also n e e d t o be a pp r o ac h e d .



Brief report of a PCR Workshop on Sanctions against South Africa/

held from 20-23 Nay 1985 in Frankfurt, FRG

I n tr oduc t ion

For many y ea rs , a ct ion g r o u p s and other organisations have been

working on strategies and actions towards economic and political

isolation Of the white regime in South Africa. These activities

are based on calls for isolation issued by liberation movements
and o th er authentic voices representing the majority black
population of South Africa and Namibia. Actions have concentrated
on the withdrawal of foreign investments, a halt to bank loans,

an oi l e mbargo , an end to military and nuclear collaboration and

a cessation of trade with South Africa including a stop to the
selling and buying of Krugerrands.

Through more or less informal networks, the
action g r o ups and

other organisations have kept in touch with each other to
exchange information on their actions and strategies. On several

occasions, the PCR had probed the idea with some of the
a ct i o n

groups, whether it would be useful to organise a specia l w o r k shop

for action groups to discuss in more detail,
s tra t e g i e s a nd ac t i o n s ,

to exchange experiences on efforts towards economic isolation of
Preto r i a , and to study possibilities for future cooperation. On
t he b a s i of the positive r esponses r e c e i v e d , P C R de c i de d t o

organize the Workshop in Frankfurt.

Theme s and ar tic i ants

Three themes were identif ied as priorities for discussion:

I) oil supply to south Africa

2) military ard nuclear collaboration with Pretoria

3) bank loans to South Africa's public
a nd pr i v a t e s ector .

Participation was mainly limited to Westeuropean action groups

but the idea was kept in mind that similar gatherings could be
organized at a later stage in other parts of the world. The

maximum number of participants from each individual country was
established at two. In addition, there were two participants

from North America, one from the United States and one from

Canada.

Since the pCR strongly feels that a workshop like this can not
be organised without the presence

of the liberation movements,

invitations were s ent t o , and accep te d b y S WAPO, ANC and PAC.

A complete list of participants is
annexed.

The meeting was held in a confe r e nce c ent re , H a u s A k t i on 365 ,

which i s run by an ecumenical organisation in Frankfurt.



Pre a r a t o r material '? — to i ' P •J

The following papers served as preparatory materia1 for the .
' . - '.

workshop:

- Collection of some statements a nd ac t i o n s o f . c h u r c hes an d c h u r c h

related organisations on the issue of foreign economic 1'i'nks
with South Africa.

- Ovt rview of statements a nd ac t i o n s of the World Couricil of "'

Churches with regard to economic and military links
w ith S o u t h

Africa and Namibia.
I

"Bank Loans to South Africa, Nid-1982 to
E nd 1984" , p r e p a r ed

by Eva Nilitz

"The international Campaign to End Loans
to South Africa",,

prepared by Eva Militz

Each group was asked to prepare a country report, briefly outlining
t he s t a t e of affairs with regard to the three themes of the Workshop
in their own country.

C P' .
C

Pproceed~rcrs

Noderator of the Workshop was Mr Paul Boateng from the.;.United
K ingdom who i s v ice modera t o r of t h e Commiss ion o f t he .P ro g ramme

to Combat Racism.

During the opening session, — .the participants
were welcomed; on

behalf of the Evangelical Church in Germany, by Propst Dieter
T rautwein . He b r o ugh t a s o ng , b a sed o n Jesaja .40, t h a t he h ad

composed after listening to a sermon of Allan .Boesak;

After the opening session, the floor was given to the representa

tives of the liberation movements: Mr Manning (SWAPO), Mr Choabi
(ANC) and Mr Nokgadi (PAC) . They described and analysed the
present situation in Southern Africa and explained the position
of the liberation movements with regard to economic

s anct i o n s

against South Africa. These three presentations
s et t h e t on e

o f th e wo r k shop .

The three themes of the Workshop were introduced through several
presentations. Erik van den Bergh (Working Group KAIROS) and
Sietse Bosgra (Holland Committee on Southern Africa) introduced
the issue of oil shipments to South Africa. The issue

of military

and nuclear collaboration was highlighted by means
of a n umber

o f coun t r y r e p o r t s whereas David Haslam presented a paper
on bank

loans to South Africa.

After each introduction, small working groups discussed the itemp

exchanged experiences and formulated recommendations for the

WCC/pCR and for themselves. The reports of the discussion groups

were presented and d i s c u ssed during p lenary sessions. During the



f inal plenary session an inventory was made of. all the
reccmrranda

tions which had come to the floor and priorities were identified.

The f inal list of recomzN ndations is
annexed.

,. During the length 'of the workshop,
a small Steering Committee

observed a nd. guided t h e pr oc e e d i n g s .

O ne even in g w a s s et a s i d e as a ' soc ia l e ve n i n g ' .. Two video films

. the deVelopments s ince t he so-called 'Constitutional Reforms'
andw ere v i e wed , one of the South African Council of Churches showing

a nother o n e of a speech by Rev. Allan Boesak to a meeting of the

United Democratic Front.

Assessnent

The main'result of the- WOrkshop is the
attached list of recommenda

tions for the WCC/pCR and the
a ct ion g r o u ps . .3

With regard to the recommendations to the wcc/PcR, it was
recommended that these be discussed by the PCR Commission during
its next meeting.

Besides these concrete resu).ts, it was the general feeling of the
participants that meetings like this Workshop are

very use fu l

i ndeed. T hey p r o v i d e
a unique opportunity to make contacts with

have indepth'discussions on matters
of common concern. It wasother groups -to exchange experiences about campaigns

and to

therefore warmly recommended that similar meetings be held more

"co-operation between the different groups
and with respect toregularly. It was also felt that a lot can be improved regarding

a more regularized and systematic exchange of information. A
regular Newsletter, giving information

about campaigns in

different. countries,
could form a step in this direction.

n
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To the participants of the PCR Workshop on Economic sanctions

against South Africa, Frankfurt, FRG, 20-23 Nay 1985

Dear F r i e n d s ,

A fte r w e already sent you a copy of the
recommendations which

emerged out of our Workshop, you now receive
a copy o f D a v i d

Haslam's paper on bank loans to South Africa and some
country

r epor t s .

In the PCR we hope to follow up on the
recommendations in

September s ince t h e summer months a re t aken by t r avel ( te a m

visits and wCC Central Committee meeting) and holidays.

If you are going on holidays,
we wish you a good time.

B est w i s h e s , a lso f r o m
E a Nj.litz,

f'
L<" g((

ob van brimIIIelen

(not signed personally
due to a b sence)

Enclosure



AKTIEKOMITEE ZUI13EUJK AFRIKA

COUNTRY REPORI' BELGIUM

Arms embargo

The biggest violation of the mandatory armsembargo to erupt so

far was the 155 mm howitzer transaction whereby a Belgian sub

sidiary SPACE RESEARCH CORPORATION INTERNATIONAL sold the know

how of this most sophisticated 155 mm canon and ammunition to

the South African parastatal ARMSCOR.

Together with the overall peacemovements AKZA started a campaign

to "STOP THE BELGIAN ARMAMENT OF APARTHEID". Bringing the Belgian

involvement to the public attention was a first step. We produced

a booklet on it "Belgie bewapent de apartheid" (Belgium arms apart

heid), we participated in discussions with the armsmanufacturers,

and sent cards to the Ministry of Foreign Affairs to investigate

the matter.

In 1980 we occupied the buildings of SRCI in Brussels, in 1981

we did the same with the offices of the mother company PRB. Time

and again the various ministers of Foreign Relations have repeated

the same answers to the questions that were raised in parliament:

"Belgium is strictly living up to Security Coucil resolution 4I18."

However, no special legislation was passed to enforce resolution

418, nor were there measures taken in order to control the trade

in arms and arms technology.

So, Belgium continued to function as a go through for arms deals

with South Africa. In 1983 this was +he subject of a programme on

the Belgian Broadcasting Corporation (Panorama), but again the

Minister of Foreign Relations pretended that no illegal deals

h ad been no t ed .

In that very same year we shifted our attention to the armsmanu

facturers, especially pRB. Together with activists working on the

reconversion of the armsindustry we raised q u es t i o n s on the a c t i 

vities of the daughter company SRCI at the annual shareholders

meeting of PRB. A year later new questions were r a i s ed , b u t ex 

cept fr o m news coverage, n o concre t e steps were ta k en by m anage

ment, nor by the government. (see "The mandatory arms embargo and

the Belgian legislation", a paper prepared by AKZA for the Inter

Tel. Ot 8/20.1 4.78 Rek. nr. 001.0198901.30
EII)de Inkemststrsst t t 5 8.3000 Leuven



national Seminar on the implementation an reinforcement of the

arms embargo against South Africa, London, 1 - 3/4/1981).

In any South African arms shop you can buy Belgian FI< guns, and

Italian pistols don't seem to be doing bad either. In ons shop
e.g., the owner explained that second hand 7 mm pistols were bought

via Windhoek from the German Autobahnpolizei.

Coupled to the violation of the armsembargo, AKZA thinks there

is another important issue to look at. Interviews with Belgians

living in South Africa revealed that many of them are serving
in various sections of' the South African army. Most of them

have dual citizenship. They are part of South Africa's Programme

to Fight for Apartheid.



B ank l o a n s

AKZA did s o me research on bank loans to South Africa in the

mid 70 ' s . Th i s r esu l t e d i n a campaign against four major banks

with heavy involvement in South Africa.

Contacts between representatives of the Roman Catholic Church

a nd rep r e sen t a t i v e s of the Protestant Churches w ere es t a b l i s h e d

to discuss the possibilities of implementing the 1974 WCC Cen

tral Committee Resolutions on bank loans to South Africa.

In 1976 a eucumenical working group was star t ed : K OBA (Churches

Interrogate Banks about Apartheid). The group was a joint venture

of the national Commission Justice and Peace of the Catholic

Church and the Commission Church and Development Cooperation of

t he Pr o t e s t an t C h u r c h e s .

During 1977 and 197B the four major banks (Generale Bankmaatschap

pij, Kredietbank, Bank Brussel Lambert and Paribas) were ques

tioned about their loans to South Africa, but the banks refused

to enter into dialogue on the ethical implications o f l o ans .

A repor t o n t he results of the dialogue was sent to the Belgian

government since the banks had indicated that they would stick to

government regulations if these would be formulated. KOBA asked

the government to establish criteria concerning bank loans to

South Africa. The government answered that corporations in which

it had a controlling interest would no longer extend credit or

loans to the South African government. Private banks, however,

remain responsible for their own actions.

In 1979 the Walloon section of the Commission Justice and Peace

and his Protestant partner of KOBA started a campaign to stimu

l ate p r o g r e ss i v e organizations and individuals to withdraw their

accounts from banks with heavy involvement in South Africa, The

Flemish Catholic Church group Justice and Peace published two

studies on the issue: o ne on t h e ethics of banking in general,

another a b ou t t he situation in South Africa and the results of

t he d i a l o g ue w ith t h e b a n k s .

But no positive stand was taken by the banks with respect to

bank loans to South Africa. Only a new and really well-organised

campaign could change this situation.

AKZA would like to take up the issue
o f th e b an k l o a n s again,

where it was left 5 years ago,
when the K r uger r and campaign

is launched in Belgium.



Oil embargo

T here i s no parliamentarian majority in Belgium in favour of an

o i l e mbargo against South Africa. This was again illustrated in

March 1980 when a proposal of resolution of the Flemish Socialist

L ouis Van V e l t ho v e n w a s not accepted in the Commission for Foreign

Affa i r s .

The week before the resolution would be discussed in the c ommiss i o n ,

AKZA invited the Dutch Christian Democrat Van Den T oom t o d i s c u ss

the matter with the Flemish Christian Democrats. But they refused

to enter into dialogue about the issue. According to them " an o i l

embargo is of no use at all, because Belgium doesn't have any oil".

The week the resolution was disussed in parliament, the SHIREBU

published a report in which was proved that Petrofina, t he Be l g i an

oil multinational, was involved in secret oil deliveries to South

Africa (see Cast Fulmar and Jan Stove case).

I n 1985 AKZA d i s t r i b ut ed at t he oc c as i on of t he "International Day

of the Oil Embargo against South Africa" (13 March) the " Declara t i o n

on North Sea Oil and the Oil Embargo against South Africa". This

declaration calls for strict measures to prevent North Sea Oil to

reach South Africa. Again only members of the Socialist Party

signed the declaration.


