
nontrcal, Decrobrt 14, 1987 heco Limlted 
4 Watmount Sauem 
Montrhl. Canads 

64 
Ht. C.L. Dennfe 
BAT Lnduetrlee 
Uiadeot a0u8a 
30 Victoria Street 
London, Inglaad 

Deer Carrld - 

Bar Debt 7inmclnq 

I have raked Xay Guyat co write to you eepararely about 
pun letter of December 2nd. 

Prop my perspective. what h&pperred use thet our Pfn~nce 
Group in pureulng their mendete to obtein the lovoec coet 
ehort tern floetfrq rate fecilitice availabla in uorld 
finmdrl merkete, were eblr to lmprovr on oar coot8 by 
the traueactioa with Horpea Bank. Other Caaediea 
compeniee have errlfet raeorted to l uch e fecility. Thie 
feeflit wfth l etatcd tern of elghr year wee eo 
etruetured, at leeet from l Cenrdi~a perepectivr, vith e 
cera of eight yeare to avoid Canadian vithholding tax 
coaeldrretioae. 

tlo doubt Morgrn Bmk in pureuit of ite aerketing 
objective8 ceueed thr prree to be IaforrPrd. It vee 
c8rtriul7 aot l aaterirl event froa aa Imarco pcrepretlorr 

Kinder? regard8 e 

Your8 rinearol7, 
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