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MEMORANDUM 

NATIONAL SECURITY COUNCIL 

January 5, 1983 

INFORMATION 
WPC HA 

MEMORANDUM FOR WILLIAM P. CLARK 

FROM: NORMAN A. BAILEYJ?b 

SUBJECT: New York Times Article by French Journalist 

I draw your attention to the attached article (Tab I) 
published in the New York Times January 4, 1983 by a con
servative French journalist. 

The opening paragraph can serve as a summary: "No French 
government, Socialist or otherwise, will ever follow the 
United States into any global commercial strategy against 
the Soviet Union." 

If he is right, and there is ample evidence that he is, we 
should be prepared for a renewal of inter-allied conflict 
once the famous "studies" are completed. 

F -~ ~ 
Attachment 

Tab I New York Times Article 

cc: Roger Robinson 
Gus Weiss 
Paula Dobriansky 
Dennis Blair 
Don Fortier 



~- :~!HE NEyY YORK TiMES, T .U~SDAY, JA.NUARY ii, 1983 • 

s 

• 1 •. µlashing1ion • 
Isn't France'_s· 

Capital 

; PARIS -:-:No French Government • 
. Socialist or otherwise, .will ever.follo~
. theU~ted States into any global coni
_me!c1~l . strategy against 'the Soviet 
Uruon.-
• If some Ametjcans have been de-

1~ived or have deceived themselves 
'4lto ~ otherwise after ·secre-

, tary o_f State George P. Shultz's pleas
ant VIsit to ·Paris in mid~December 
tbe'illusion must-be quickly dispelled.' 

, -I happen to be -what .Americans call 
: a conservative: This means that in in
_ teniational matters my ·main, indeed 
, my only, concern is the.Soviet threat 
• ~d ~t all possible means to dimin: 
• _ ISh this -threat seem to me worth ex-
; am~~ including the use of a com,., 
merc~at ,strategy. But ·my sympathy 

. for American aims does nothing to 

. alter my conviction that any attempt 

. ~y the Americans to draw France into , 
: a global . economic strategy against 
· the Soviet Union is doomed to failure. 
• The constant misunderstaniling that 
, seems to be the natural state of • 
Franco-American relations goes be
yond the interpretation of facts; it 
also affects t;he way they are reported. 
After Mr. Shultz's visit to Paris I 
heard•_and ~d a 'lot in Americ'an 
newspapers about a supposed agree. 
ment - even a "joint statement" -
by the French and the Americans on 
the issue of commerce with the East. ~ 

, True~ after d~er -at .tne· _. ,Quai 
, ; d'Orsay, Mr, Shultz and French- For-
, eign Minister ,Claude Cheysson, both,· , 
' '.' dr~ed in. dinnt:r .jackets, sipping ~ . 

.drinks and speaking in English - a 
sign, I suppose, of the Frenchman's . 
extraordinary willingness t o please- • 

; jointly briefed .a few reporters. That ' 
. hardly amounte? to a ,joint 1statement , 
much less a formal agreement. .' 

• The 'French:position is cleariand un- • ; 
changed. Whe~ever security is at'. ' 

· ~~e, _the J:I"ench will 'take pl!rt in .. 
Joint d1scuss1ons. In all other citcum- • 

. _ stances, they feel free to do as they · 
. please. As for .energy, France does not 
. plan to buy from the _ Soviet Um.on , 
more than 5 percent·of total French 
consumpti~n. The figure may evedtu- 1 

I : ally be altered somewhat, but it is a .. 
• matter for the French to decide for 
~em~elves. On the question of credits , 
exteni:ted to Moscow, Mr. Cheysson . 
merely noted that credits from · the 
West are declining because the Soviet '. 
Union _.does ·not appear as financially 
sound as it used.to be. • • . 

Mr. Shultz ~d Mr. Chtlysson did . 
agree ,to pursue what they called -
"studies" of East-West trade. Buttliis . 

_ hal'dlY. represents a change in the . 
French attitude: The organization 
known as C:ocom, th~ Organization for 

Ec®omic eooperauon aqn oevelop-- , . 
. ' ment and the various fonims of the • , 
r ·' North • Atlantic 'treaty Organization • 
. .. . seem "to the Frenc-h!.. per-fectly ~ 

places to discuss .such issues - as in
deed they have for · some 30 years. 

: That is the only reason why this time 
the French have .not made the sort of 
_pµblicfusstheys~muchenjoy. ' 
. But all future efforts -to broaden the 
;various studies into a general eco
nomic strategy will be -met by the . 
French with at best delaying tactics -

• 0and, at worst, with open opposition. 
, Why? There are three reasons. 

First, , European • gqvernments do 
not believe in economic weapons. His- • 
tor,y prpvides no example of a success
ful, lasting economic campaign -
and,. for Europeans, the .price is too : 

. high for a very uncertain outcome. . 
·second, the French·in pa.rticula,r are 

very concerned about the independ- • 
_ ence· of' their foreign policy. UI,-der : 

President Charles de Gatille, they ' 
. . pulled out of the integrated command 
• • of _NATO and built' up their own nu

clear defense; today, they will not : 
•' take part in any "economic NATO." 

This is not just a question of national 
pride. The French feel ·that American 

1 policy making is too largely influ- .. 
enced by internal politics. Like other 
Europeans, they were baffled by 

• President Reagan's decision to ~ 
' sume ·grain ·sales to the Soviet Union • 
• and by the.lifting of a number· of'SlµIC- • 
• t1 against Poland - without ~~ 
• signifi ·mprovement.in the Polish 
. situation ....: J after the midterm 
elections. In theo , en, the eco- ~ ·: 

· nomic weapon seems to m • e sense. • .' 
' -When -it is · put into practice bf an 
. Americail President, both the ends 
:. and-the means keep·shiftbm, • • • 
. Third, the -presence of Corornn:Mst : 
· ,ninisters in the Government pf9bably • 

plays an important part in France's 
• resistance. The Communists had to ; 

J>Uf up :with· the Socialist Gowrn-• 
menf's strong anti-Soviet statements 
after .the -imposition ,of martial law in 
Poland,. but they·will not let the Social
ists go so far as to take action against • 
the Soviet Union. Wben martial law 
was imposed a year ago, French pub-

. lie q,inion was strongly anti-Soviet, 
but the Communists have effectively 
exploited the controversy ·over' the 
natural-gas pipeline: Arguing that the 
A}neri¢8.llS are telling us ;what to do, • 
they have -encouraged French nation-
alism and defiance. . . 

These are France's reasons for-op
poSing thtr American strategy, but it 
seeiµs clear . to me that the other 
major European powers feel basically 
like the French, and that some llie 
West Germ~y, have obvious, objec
tive .reasons for ,not pushing the Rus
sians too hard. What's more, I thilik 
the otliers are secretly delighted -that
France sbould so willingly play tbe 
spoiler and take all the ·blame on it-

• self. • 

Yves f,uihqnnec writes a column on .. 
business ~.and . economics for . the 

•. French newspaper Le Figaro. 



NATIONA'L SECURITY COUNCIL 

January 5, 1983 

TO: JOHN POINDEXTER 

FROM: ROGER ROBINSON 

Attached are excerpts from 
my "annual review" which 
may be of interest. 

The first paragraph may 
put the so-called 
"pipeline dispute" in 
perspective for the President 
if you think it indicated. 
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.MEMORANDUM 

NATIONAL SECURITY COUNCIL 

March 1, 1983 

MEMORANDUM FOR FREDERICK J. RYAN, JR. 

FROM: MICHAEL O. WHEELER MW 

1255 

I JtJSZ/f 
4'ltJtJ 

JctJf'I -
OSool 
/JetJtJJ 

~/101, -01 

~~~~ 
SUBJECT: Satellite TV of Greetings between the 

~=-!,,.,L~-..o,l,,;;;!iii.8.oi,liW-',~,.__.iitea· t~t~e~rrand at the opening Pres-iJ 
of the 

NSC has no objection to this proposal. It will come two day s 
before the opening of the Williamsburg Economic Summit on May 
28, and it may therefore be difficult to schedule both the 
President and President Mitterrand. 



MEMORANDUM 

ACTION 

MEMORANDUM FOR 

THROUGH: 

FROM: 

NATIONAL SECURITY COUNCIL 

MICHAEL 0. WHEELER/ 

CHARLES P. TYSOrP 

DENNif!5t,~IR 

1255 

February 28, 1983 

SUBJECT: Satellite TV Exchange of Greetings between the 
President and President Mitterrand at the Opening 
of the Paris Air Show 

Attached for your signature is a memo to Fred Ryan saying that 
the NSC has no objection to this proposal. 

Rye, Pollock and Raymond concur. 

RECOMMENDATION 

That you sign the memo at Tab I. 

Approve t)I"' 

Tab I 
Tab II 

Memo to Ryan 
Scheduling memo 

Disapprove ---



THE WHITE HOUSE 

WASHINGTON 

/Z.SS'-

MEMORANDUM FEBRUARY 22, 1983 

TO: / WILLIAM CLARK - KARNA SMALL 

FROM: WILLIAM K. SADLEIR, DIRECTOR 
PRESIDENTIAL APPOINTMENTS AND SCHEDULING 

., 

SUBJ: REQUEST FOR SCHEDULING RECOMMENDATTON 

PLEASE PROVIDE YOUR RECOMMENDATION ON THE FOLLOWING 
SCHEDULING REQUEST UNDER CONSIDERATION: 

EVENT: Satellite TV exchange of greetings between 
the President and President Mitterrand at 
the opening of the Pari s Air Show 

DATE: May 26, 1980 

LOCATION: From the White House 

BACKGROUND : See attached 

YOUR RECOMMENDATION: 

Accept __ Regret __ Surrogate 
Priority 
Routine --

Message Other 

IF RECOMMENDATION IS TO ACCEPT, PLEASE CITE REASONS: 

~ 
RESPONSE DUE 3-5-83 TO Frederick J . . Ry an, Jr. 
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Managing Director 
Lawrence F. Mihlon 
President. lnter.;ept Inc. 

Board of Directors 
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Ba.rry M. Goldwater 
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Jc=ln&• Randolph 
U.S. Senate 

Doll !'\aqua 

Da.n Glickman 

Norma.n Y. Mlncta 
U.S. House of R.e-prcscntatives 

Walter J. Boyne 
Acting Director 
National Afr & Space Museum 

Robert F. Cocltlla 
Ma} Gen. AUS !Rel.) 

President 
Cwton F. von Kann 
Maj. Gen. USA IRet.) 
President. National 
Aeronautic Association 

Vice President 
.Anna Chennault 
President. TAC lntemallonal 

Secretary 
Michael G. Kushnlck 
Rose. Schmidt. U1Xon & Hasley 

February 16, 1983 

The Honorable Ronald Reagan 
President of the United States of America 
The White House 
Washington, D.C. 20500 

Dear Mr. President, 
Association of the United States Army 

Harry B. Combo 
Vice Chairman of lhe Board 
Gat~s Learjet Corporation 

A. Scott Croacicld 
U.S. House of Rcprcscntallvcs 
Com. on Science & Technology 
Joacph Daly 
ChaJnnan of lhe Board 
Doyle Dane Bernbach 

John Diebold 
ChaJnnan of lhe Board 
The Diebold Group. Inc. 

well E. Dougherty 
,era! USAF lReL) 

. ~r force Association 

Malcolm Forbee 
ChaJnnan 
Forbes Magazine 
Gilbert M.. Gronenor 
President 
National Geographtc Society 

Jame• L Holloway. m 
Admiral USN {Rel) 
Association of Nava.I Avtallon 

Robert H. Harm.at.a 
former AsslsLant Sec~ta.ry of 
State for Economic Affairs 
Richard H. Low 
Exccutl\'C Vice President 
Young & Rubtcam 
Robert McNdll 
Emergency Committee for 
American Trade 

John W. Patt.ea 
Publisher. Avtallon Weck & 
Space Technology 
H. RoH Perot. Jr. 

J.R. Pierce 
Vice PrestdenVPubltshcr 
Business Week 
Valeri&A Podmollk 
President and CEO 
RCA Global CommunlcaUons. Inc. 

Bc:niard Schriner 
General USAF {Rel) 
Schrtcvcr & McKee 

StaJudleld Turner 
Admiral USN lRet.J 

Or. Sam B. WWl.ama 
President 
Will iams lntematkmal 

EUCenc W. Zuckcrt 
Zuckert. Scoutt. Ra.senbcrgcr 
& Delaney 

General Counsel 
LLlyC.A.odrm 

,05e. Schmld l Dixon & Hasley 

Speaking personally and for all of us of the 
board and management of the Unit~d States Air and 
Space Bicentennial, I send heartfelt thanks to you 
for your leadership and support of this national 
effort to reaffirm American preeminence in aero
space science, technology and commerce. 

Your presentation in the . East Room February 7 
was an inspiration to both government and private 
sector executives who are working together to reach 
the ambitious goals set for the American effort this 
year and next. Already we can detect tangible bene
fits from the effort, both here at home and in our 
relations with France among others in Europe also 
planning events to honor past achievements in aviation 
and the promise of space flight. 

We will certainly keep your staff informed of our 
plans and actions as the year progresses. I am grate
ful for your support and look forward to other occa
sions in the months ahead when we might meet again to 
advance the noble mission to which the United States 
Air and Space Bicentenn~al is devoted. 

Respectfully yours, 

------~~~?. ~J7~ 
Lawrence F. Mihlon 
Managing Director 

LFM: jd 

cc: 

bee: 

The Honorable Charles McC. Mathias, 
Maj. Gen. Clifton F. von Kann, USA 

lMr. Michael K. Deaver 

Jr. 
(Ret.) 

Air and Space Bicentennial, 1575 Eye Street, NW, Washington, D.C. 20005-(202) 289-5392-Telex: 248343 SEPT UR 
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United States Organizing Committee 
Chairman of the Board 
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U.S. Senator 
Managing Director 
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Board of Directors 
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U.S. House of Representatives 
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Acting Director 
National Air & Space Museum 
Robert F. Cocklin 
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President 
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PresldenL National 
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Vice President 
Anna Chennault 
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February 16, 

Mr. Michael K. Deaver 
Assistant to the President and 

1983 

Association of the United States Army 

Deputy Chief of Staff 
The White House 
Washington, D.C. 20500 

Hany B. Comb■ 
Vtce Chalnnan of the Board 
Gates Learjet Corporation 
A. Scott Croullcld 
U.S. House of RepresentaUves 
Com. on Sc:tence & Technology 
Joseph Daly 
Chalnnan of the Board 
Doyle Dane Bernbach 

John Diebold 
Chalnnan of the Board 
The Diebold Group. Inc 

(
. ell E. Dougherty 

al USAF (Rel) 
r .. • • orce As.soctatlon 

Malcolm Forbe• 
Chalnnan 
Forbes Magaztne 
Gilbert M. Gronenor 
President 
National Geographic Society 
James L Holloway, m 
Admiral USN (Rel) 
Association of Naval Avtauon 

Robert H. Hormata 
Fonner Assistant Secretary of 
State for Economic Affairs 
Richan! H. Low 
Executive Vice President 
Young& Rublcam 

Robert McNelll 
Emergency Committee for 
American Trade 
John W. Patten 
Publisher. AvlaUon Weck & 
Space Technology 
H. Rou Perot, Jr. 

J.R. Pierce 
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Business Week 
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President and CEO 
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President 
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. Schmidt Dixon & Hasley 

Dear Mr. Deaver: 

Once again I send thanks to you and your 
associates at the White House for the opportunity 
to advance the mission of the United States Air 
and Space Bicentennial. The advice, counsel and 
assistance provided by all involved in the Febru
ary 7 meeting with the President is greatly ap
preciated. 

With the President's leadership this effort 
so important to all Americans is well under way. 
The message that the United States intends to 
maintain its lead in aviation and space is being 
heard in this country and abroad. 

During the year ahead, there are one or two 
additional events at which an appearance by the 
President or Vice President can be vital to admin
istration objectives as well as to those of this 
national undertaking. 

The first is the opening of the U.S. Pavilion 
at the Paris Air Show, being planned now with high 
officials of the French government to coincide with 
the anniversary of Charles Lindbergh's first trans
atlantic flight, May 20. To mark the occasion and 
set the tone for our-15'resence at the show, the USAF 
will fly to Paris the 26 foot tall sculpture of our 
logo to be erected in front of the U.S. pavilion 
and thus dominate Le Bourget. Coincident with the 
sculpture's arrival in Paris, we have been asked by 
the French government the possibilities of arranging / ' 
a satellite TV exchange of greetings between President 11 

Reagan and President Mitterrand. Assuming such an 
event to be possible (our technical people assure us 

Air and Space Bicentennial, 1575 Eye Street, NW, Washington, D.C. 20005-(202) 289-5392- Telex: 248343 SEPT UR 



.... 
Mr. Michael K. Deaver 
February 16, 1983 
Page Two 

that it is) it would be the first time ever that 
Washington and Paris have been so connected. 

Coming as it would just days before the economic 
summit at Williamsburg, such an event could be of 
great interest to American television news people and 
to all of Eurovision. The event would provide the 
President with an unusual, live, opportunity to re
inforce his foreign affairs policies and to heighten 
awareness of the need to cooperate in aerospace even 
as our nation welcomes competition from Europe in 
the field. 

Should this opportunity appeal to you, I would 
welcome being able to discuss it with you further. 
I do believe the event is consistent with Presidential 
objectives. 

LFM: jd 

Enclosure 

With every good wish, 

• . ~..A"'✓-/uJ~ 

Lawrence F. Mihlon 
Managing Director 

cc: The Honorable Charles McC. Mathias, Jr. 
Maj. Gen. Clifton F. von Kann, USA (Ret.) 
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MEMORANDUM 

NATIONAL SECURITY COUNCIL 

ACTION March 25, 1983 

MEMORANDUM FOR WILLIAM P. CLARK 

FROM: DONALD R. FORTIERef' 

'7 

.. 
] 37671 
// / c52-----

{!cJ tJ $7 
/f7a%% 
r G//f 

French AmbassadorL;-Palliez is more than a little eager 
to invite you t a private lunch at b~~ regi,.dfillce. He recent-
ly called ropose any of the following dates: March 28, or 
April 12 or 25. I have had a number of helpful dis-
cussions the Ambassador in recent days and believe he 
does merit your attention. Vernier-Palliez seems to be going 
to special efforts to promote better Franco-American under
standing. Moreover, a private meeting between yourself and 
the Ambassador in late April might indeed fit very well into 
the summit strategy which Chuck Tyson, Henry Nau, and I are 
currently trying to put together. 

RECOMMENDATION 

NO 

That you authorize me to accept 
Vernier-Palliez's invitation for one of 
the dates set forth above. 
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MEMORANDUM FOR 

FROM: 

SUBJECT: 

THE WHITE HOUSE 

WASHIN G TO N 

April 21, 1983 

MICHAEL 0. WHEELER 
STAFF SECRETA~!_A,, NSC 

DEE JEPSE~~Ci 

MEETI~G .J'fl;':I;~ .. ,x.YETTE RQUDY , 
CR MINI ~TRY OF WOMEN'S 

(-, 1' j 

Rk,Q.HTS 

On Thursday, April 21, at 4:00 p.m., I am scheduled to meet with 
Yvette Roudy, French Ministry of Women's Rights. Accompanying 
her will be her secretary, Henri Maurel, and Marianne Faure 
and Michele Coquinnat with the American French Embassy. 

Although I was unaware of the proper channels of communication 
for such a visit prior to a conversation today with Bob Kimmit, 
I did want to let you know that she would be visiting with me. 

In the future, please be assured that I will work closely with 
you and the NSC staff on appointments with visiting and local 
foreign dignataries. 

cc: Don Fortier 
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MEMORANDUM 

NATIONAL SECURITY COUNCIL 
INFORMATION 

April 

MEMORANDUM FOR WILLIAM P. CLARK 

THROUGH: 

FROM: 

SUBJECT: 

CHARLES P. TYSON 

DENNI ~ 

Meetin with the President for Former French 
President Valery Giscard d Estaing 

Giscard will be in the United States 28-30 April and is taking 
soundings as to whether the President would receive him for a 
brief visit. We are discouraging the idea in our contacts with 
State for the following reasons: 

The President is busy at that time (meeting Trudeau on the 
28th, leaving on a trip on the 29th); 

Giscard's star is waning as the leader of the French Right 
as Chirac's gets brighter; 

In our current delicate state of relations with Mitterrand, 
we should go easy on meetings with opposition leaders. 

Unless you have strong feels to the contrary, we will continue 
to discourage the idea of Giscard corning to Washington. 
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/ 3~C 
I, rue Bourdaloue, 75009 Paris (France) 
Telephone : 285.13 .16 - Telex : 290179 F 

Mr. Fred F. Fielding 
Counsel to the President 
White House Staff 
1600 Pennsy lvania Avenue, N. W. 
Washington, DC 20500 

Dear Mr. Fielding: 

Paris, April 1983 

Enclosed is your complimentary copy of the new completely revised 
1983 ed " iop of F re□~ Co o,.any Hapdboo k, p ublished in cooperation 
w ith the I nterpatjona l Herald Icib11 oa._ 

While French companies have become increasingly active t hroughout 
the world, there was, until our first ed ition in 1981, no handy 
business and financia l gu ide to them in English . 

French Company Handbook brings you deta i led information on 80 of 
the most important of these companies, in addition to other key facts 
on French industry and finance, the Paris stock exchange , and a 
pract ical bil i ngual dictionary of financial terms. 

We are pleased to send you this new reference work , and we would 
very much welcome your comments regarding your interest in 
receiving f uture comp l imentary annual editions of French Company 
Handbook. Because we, as publishers, are constantly concerned 
with assuring the maximum usefulness of this reference work, we 
would also particularly appreciate your informing us as to whether 
and how it has increased your knowledge about French companies 
and been of ass istance in your business decisions. 

With thanks in advance, we remain 

Sincerely, 

./ 
Barton Re~ hert and Irving Sedar:. 

Publishers 

P. S. If you would Ii ke to order additional copies of French Company 
Handbook 1983, they may be obtained from Addor Associates , 
P. 0 . Box 2128, Westport, Connecticut 06880, tel. 203-226-9791, at 
$38 each. ( Checks payable to Adder Associates, Inc. ) 

U ne publication de International Business Development 

{!bl/JS/ 

/'/{, 
/(;J~(Jt~11 -fl~tJJt:U. 
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TAG9 : EFIN , EIND , FR 
S~ SJ E CT: THE FRENCH PUBLIC INDUSTRIAL SECTOR: AN IMMENSE 

FE AR IS THAT THESE F IRMS WOULD BE HAMPERED BY A HE AVY
HAN DED BURE AUCRAC Y AN D PUSHED AR OUND BY SHIFTING POLITICAL 
AN D IND USTRI AL POLICIES ANO NON -ECO NOMIC SOCI AL GO ALS . 
BUT THERE IS SOME JUSTI FIC ATION FOR IM AGINING A DEV ELOP
MENT TH AT IS ALMOS T T~E OBVERSS: A GROUP OF POWERFUL 
ORG AN IZ ATIO NS WITH STRONG MEN AT THEIR HEADS IS MORE THAN 
A MATCH FOR THE GO VER NMENT ' S BURE AUCR ACY. THESE MEt✓ H/~ VE 
S UCCEEDED IN FIRI NG ON E MINISTER FOR I ND USTR Y WHO T HO UGHT 
HE CO ULD PUSH THE M ;, "10 '.JN O, AN D MAY BE MORE AN D MORE I r'-1 A 
POSI TION TO L AY CL AU .', TO SPECI AL TRE AH.I.ENT . SUBSIDIES . 
I NV EST MENT C AP I T AL -- E VEN PROTECTION FROM COMP ETITION 
THIS COU LD CO NCEI VA BL Y BE ACCO MPA NIED BY GRO WING EFFI
CIE NCY AND R ATI.O NALIZ I-.TION , BUT IT IS E ASI ER TO HAAGII .J E 
A REPETI TION OF THE MIST AK ES MADE BY THE U~ AN D THE 
DEVELOPMENT OF A DEFEN8 ENT ANO INEFFICIENT I NDUSTRIAL 
SECTOR . FUR TH ER MOR E . T HE FIN/, NCI/\ L PROBLEMS F ACING · MANY 
OF THE S !:: FI RtJ, S DOES i ✓ OT FOSTER GRE AT INDEPE NDENCE AN □• 

BRAV ADO BY MANA GE MCNT. 

GALBR AITH 

f' II m. l"r-F--U :C. I e I 

//,Zt'J 
C!t.?~~-1 
re::~// 
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TAGS : HIil, EINO, FR 
SUBJECT: THE FRENCH PLiBL IC INDUSTRIAL SECTOR: AN IMMENSE 

FINANCIAL 6UROEN 

RH : PARIS 20869 

I. ENTIRE TEXT -/ 

2. S1111MAR Y: 

THE FREI/CH PUBLl C INDUSTR I AL SECTOR -- A COMPLEX OF 
LP.P.GE MW SMALL, LONG-TIME AND NEIILY IIATIONALIZED FIRMS 

MAKING EVERYTHING FROM MA•C~E S TO n ! LIT ARY ELECTRONICS --

IS IHA FlliANCIAI MES S. THIS I~ PARTLY A REFLECTION OF THE 

GENERALLY POOR r □NQITION or TH£ FRENCH MANUFACTURING 
SECTCR, PARTLY DUE TO PRE-EX IS Tll;G 1/EAKNESSES OF . THE RE

CENTLY NATIOIIALiZEO IIRr.S, AND ~ARTLY DUE TO iHf QJ,Rlle-

TIONS ASS OC IATED 111TH TH EIR IIATIOllALIZ~ CIL ALTHOUGH IT 
·1s 1nPo::1BL[ TO GRAW l P A CONS OL ID IT [D BALANCE SHEET 

WITH ALL THE ELEMENTS INTE RNAL LY COIISl ~TENT FOR THIS DI

VERSE $ECTo;, THERE AR E E~OUGH FIGUR E: AVAILABLE FROM 

DIFFERENT SOURCES TO SUPPORT TH E CONCLUSION THAT THE SEC-

TOR IS RE LE FOR A SIGNIFICANT DRAIN ON PUBLIC FI-

NAUC[S AND ON THE FINANCIAL SYSTEM •s A \/HOLE. H 

TOR MAY RET URN TO PRCFITASILITY IN TH E FUTURE -- ltlDEED, 

IT 1/0ULD BE UIITENAELE FOR THE EIITIRE COMPETITIVE GOODS 

PRODUCING PAR T OF THIS SECTOR TO BE I N PERMANENT OEFIC)T. 

IT I/ILL TA~E A LONG TIME BEFORE THE RESU LTS OF THIS EX

PERIME~T BECOME EVIDEN T, BU T THERE AR[ GROUNDS TO SUPPORT 

THJ._IEAR_.IJJALI:l{_~~f CTOR ' S RETURII TO PAPER FROFI TAE :U.IY 
Ila'!' ..lt!Y.OLVL.AfLIJll.'lLJl:lJlG..DE.PJ:.WJfllO QN iiQ~F R•IME !IT PRO

iJ:J;JLCll. GO VERIIMENT-fNOUSTRY RELA TI ONS HAVE Ni: VER BEEN 

AT AR~S ' LENGTH i ll HANC E, BUT THE TIGHiER Er.BRACE IMPLIED 

BY NATIONP.l lZ ATI CII MF TU Rii ou• TO EE A VE,Y CO STLY EX
PERl!'1FHT THAT WOULD 6E DIFFICULT IF NOT IMPOSSIBLE TO ' 
REVERS[ UNDER AN Y FUTURE GOVERNMENT. 

ENO SUMMARY. 

A MIXED GROUP 

3. 1HE NATIONALIZED INDUSTRIAL SECTOR OF THE FRENCH ECO-

NOMY CLFARlY REPRESEhiS A MAJOR FIIIAIICln DRAIN ON THE 

GOVERIIMEllT AND Oil THE ECO !WMY . TH(_AGG~ EGATE LOSSJ S I/ERE _ 

MASSIVE ltl 1_932 _ANO CO UL.Q. G_RO~_EVEN ~ORE,_T_~IS YEAil.,_THERE 
l~ -HOIIEVER, NO SIMPLE ',iAY TO MEA SUR E THE CRA Ii/ ON _THE_ 

GOVERNME NT. THE FIRST PROB LEM 15 THAT ThfRE 15 HO UNAM61G-

UOUS DEF I NITION OF THE PUB L IC SECTOR, LET ALONE A CONSOLI-

PARIS 21915 01 CF 04 092203Z 1235 EUR3075 

DATED ACCOUNTING ZYSTEM. THE PUBLIC SECTOR INCLUOEZ A 

HETEROGENEOU3 CCL LEC TION OF SMALL ANO LARGE ENTERP~ISES, 

SQIIE OF }IHICH PERFORM FUNCll CNS TH Al ARE TRADITIONALLY. 

PROVIDED BY ALL GOVERli t:El!TS (E. u. , TE POSTAL SYS TEMi ; 

SOME ARE ~ATUi!AL MCNOPOL i ES TH AT ARE EITHER GOVERNMENT 

01/NED OR CLOSEL Y REGULATED ltl MOST COUNTRIE; !E.G., PUB

LIC UTILIT I ES AHO RAILRO ADS ); Fl NALLY, THERE IS THE GilCUP 

OF COMPANIE S THAT COMrETE BOT H DOMEST I CALLY AND •BROAD . 

THIS LATTER G?.OUP iNCLUDES BOT H "OLD " !PREVI OUS~ YI NA

TIONALIZED CO ~F tN l [S -- THE MAJORITY tA~E UUDER GOUERN~ENT 

CONTROL IMMEDI AT ELY FOLLOWING I/MIi -- AtlD THE NEIi GROUP 

NATIONALIZED It. 1981. 

LOSSES SOAR 

4. THE PROFIT A~D LOSS STATEMENTZ OF THE LARGEST NATION

ALIZED ENTERPRISES, INCLUDING THE NEWLY NATIONAL !ZED ONES , 

GIVE A FIRST IIIS IGHT INT6 THEIR FIIIAIICIAL SITU ATIOIIS. 

THESE SHOW A SE VER[ DETERIORATION BETYEEN 19ao AND l9!2. 

IN 1981, BE MAIN "OLD PUBLIC SECTOR" FIRMS COLLECT I VELY 
TURNED A PROFIT or 420 MILLIOII FRANC S, MAINLY ON THE 

STRENGTH OF A I. 5 Bii I IQIJ PROFI T BY RENAULT. ltl 19a2, 
THE SAM[ GROUP OF FIRMS SHOIIED A 21 61LLIOII FRANC LOSS : 

EDF, THE ELECiRIC COMPANY, LOST 88TTTTON; GDF, THE GAS 
COMPANY, 2. 5 BIL LI CN. 

THE EIGHT BIG COMPANIES NATIONAL I ZED IN 1981 ~AO A 
111 XED YEAR I N19i8~ SEVERAL or THEM HAO .BEJIi MAK I NG A' • 

1100EST Pl!.Q£ 1i, BUT THREE I/ERE ALHEAO Y Ill DcEP TROUBLE: 
THETl/0 -STEEL COMPANITT,SACI LOR AIID us I NOR, TO'G ETHER 

LOST 3.1 BIL L 1011 FRAIICS, AND P'!.Q!!_E-PUULEIIC , THE CHEM I CALS 
AND TEXTILE FIRM, LOST ALMOST 2 BI LLION FR AUCS. TOTAL 

LOSSES FOR THE €F.DUP CAnE ro 1. ! ,BllL ICN, IN ADDl 1 ! 0!l TO 

THE ABOVE-MENTIONED COMPANIE S, THOSE HATIOUALIZED II! !981 

INCLUDE : COt'PAGNIE GENERAL DE L' ELECTRIC ITE , SAI NT-

GOBAIN , THOMPSOII, PECH I NEY UGINE KUHLMAN , AND Cl 1-

HONEYIIELL-BUlL. BY THE END OF 1932, HO\IEVER , THE DIF-

FICULTIES OF THE NEIIL1 NATIONALIZED COMPAN I ES HAO TURNED 

~,i,,F. I l'H' U T I " I 
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TAGS : [Flt/, ElllD, FR 
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SUB JECT : THE FREl1 CH PUBLIC I NDUSTRIAL SECTOR: ~N IMHEllSE 

INTO P. OISASHR. O!/l Y Tl/0 SAIi T GOBAIII AIIO CG[ I/ERE 

STI L.l Ill THE BLACK 111TH PROFITS or 800 ~ILL l:1: E!TIIEEN 

THEH. THO HPSOII IIEIIT FROH A SHALL PROFIT IN !9 82 TO A 1.5 

Elll 1011 FR~llC LOSS Iii 19 82; PUK TO A LOS S or 4 EI LL ION; 

AtlD THE TWO STEEL CCMPi.tll ES LO Sl OVER 8 Bill I OI/ tRAN CS 

TOG ETHER . TOTAL Lr : sES or lHE CO AUD NE Ii F0BL IC SECT OR 

MOVED FI\OM 2. L BILL 10:1 fRAllCS ill !SSD 10 36. 5 61 t lOrr
FRAllCS Ill I 98 ~. 

T~E PRDF!l ANr !OS S STATEHENTS 3HOI/ All !HPD;7AN; 
FACET OF HE PUBLIC :ECTor. · s CO:lOI TIOII -- ·EU; AG~REGA TE 

IOSSES CAI/ I/OT SIMrL Y B[ SEEi/ r.:; IO[tlTI CAL 10 TH: AHOORI Of 

Tll[ At, .. UA( F I llAl·iC I ~l DP.A Ill o;I' rn, GOV[ RIIMUIT' s LJG[ I , 

N01t7l ll IP.£ CP.PIT AL 10/i.R KETS. THE !O:;SES, BASED C•, BUSIH[SS 

ACCO\ltlTII/ G GRlt/CI FLES, TAr.E P.CCOIJ II or IIIV[STH[ h'. AliO 

DEPGECIATIOII, AND CAIi BE EllH[ R GREATER OR LESS OUR ING AN 
ACCOUII TING PE RI OD EY A CORRE SPOIIOIUG INFL OW CF FUNDS. 

GOVERIIHENT SUPPORT 

5. A SEC OND PERSPECTIVE 011 THE PUBLIC SECTO'l CC~ES FROM 

GOVERliMEHT BU DGETAR Y SUPP OR T. 111 I s~o. THE GOVE?flME IIT 

SUBSIDIZED TH E PUEL I C 11:0USTRIAl ~RTOR,O'll ~ 1c 1~ror 

35 EILLION FR ANCS OUT or A TOTAL BUDGET OF 592 EILLIOII, 

1/HICH I/AS 24 BILLION IN DEFICIT . l'!.._}J.~L....AC~ TO ' 
SOURCES AVAILABLE TO U~, 58. ~ 6 1lll011 FRANCS IIE'< ALLO
CATED TO THE PUBL I C SECTOR · 25 EILLICN FRAbC , O· $06-
SIDIE> IO~QLP- PUBLIC SEC TOR; 17 61LLIC 'i r:; RETIRE
MEIIT EXPENSES FOR 1111/ERS AtiD H IL ROAC I/ORY.tr : ; 12 BI LL ION 

IN EQUITY CAP ITAL , OF 1/HICH £. I TO iHE tlE'.1 P El :: SECTO,; 

l 61ll 101l Ill LOAN~ ; l< l<D 3. 3 Bill 1011 rR A!I CS FOR l ~DEH111ZA:-" 

TION TO FORME R SHl otHOLDER S. ih !sa2, TO! AL e~:~ET EX- I 
PEllOITURES BY TH[ GO, CAHE TO -~r 900 B!ll 10!1 ••• .1,cs, 

w,nr P. Od ICIT OF /aR CUND 100 6 1l 10:1. IN As OIT i OI/ iO 

ntt $8 Bill 1011 Ill oOVER t/MEfli AI D, SUBSID I ES , 1111 :;rnun, 

ETC., TO THE PUBL:: :;ECTOR, THE ~OSTL Y 1,~~ I Cti Al : ED 6AIIK 

IN G SYSTEM WAS P.[C l' I R[O TO PU T I ll S BILL IOII ;, " i. : s, HAlF 

IN iPE FORM Of SlP. a! GHT EOUl l'I CAPI TAL, HAlr I N Tri£ FORM 

OF SUBORDlll ATE D LC ANS . 

DEB TS RISE 

6. A THIRD PERSPECT I VE ON THE ~ATIOIIALIZ ED :Ee ; :~ COM!:S 

FROH ~ EORROllltlG Cl~S"TIC AtlD l l11E Fl,;i ~:M 801/0 

MARKE TS~ 011[ PU£l 1Sr[ D SOURCE , Tr, , Fcu; 

LARGEST 6DRROIIER S, iHE ELECTli l C CC~PP.1.Y, TtiE ,.;: COl"0 All i, 

THE RAILROAD Al-ID THE COAL Ml ll [ S I NCR EASE D TH[ IF ~EDIUM-

CIAE-Be 

CO ~E-00 

SI l -01 

/092 II 

PARIS 21915 02 OF 0( 09220H 

AND LOllG-TE RM DEBT E~TIIHII 1980 AIID 19 82 BY 94 Bll l :011 : 

FROM 133 Blll!Otl FR ANCS TD 227 EIL L I OII FR4HCS. ANOTHER 

PUBLISHEQ. $DIJ RC £ GIVES A GROIITH IH THE WHOLE PUBL JC SEC • 

TOR'S MEDIUH- AliD LC ll G-TE P. H DEBT AS 10 Bill JO 0\'£r. THE 

SAM[ PERltiD, 111T H P.I, [:;TIMATE FOR A FURTHE P. GROIITH Or 87 

BILL ION ltl !SD. 

A BURDEii Oil THE f 11/AUC 11..l SYS TUI 

1237 EUR 3076 

7. THE CUfl_REIH DR AII/ o:: GOV[RIIMEtlT nsoURCFS Of lr.E 

NATIOUALIZ ED SECTOR AS , I/HOLE !S SUE31 Alll1A, BE i ~~ EQUAL 

TO -aeollI HAI F IHC CH IC I T OR I. 5 PERCEIIT Of GDP . SOME 

OF THI S ORAIII, HO\/EVER, REP RESEllTS ~I THER DELIBERATE SUD· 

SJDIZAllOI/ or PUBLIC ~(R 'I ICES, Al/0 A PART OF IT I S DESIGII ED 

TO GD FOR ltlV[ST ME IIT THAl I/ I ll THEORETICALLY BE PRCOUC-

TIVE IN THE FUTURE. TH! rll/AIIC I AL SITUATION Of THE PUB-

[ IC SECTOR IS PR I MARILY A PROB LEM FOR DOMESTIC fjN AllCIAL 

EQUILIBRIUM, BUT 11 ALSO H~S fl FOREIG I-/ OltlEI/SIOI/. lRh!ifL 
HfjLlBAP I) I Ol/wl I Y 11 <rp I I'i PIIB I IC IIJII IT If; AS A CViQ\11 T 
FOR FOREIGll CU RRttlCY BORROlllllG, IRRESPECTIVE OF THOSE 

flRHS' HEEDS FOR FOREIG ~ As· OP POSED TO DOMESTIC CUR-

RHIU- WITH A MUCH EXF• l/0£0 lllDUS TRIAL SECTOR FOR \iH I CH 

THE STATE I S Ai, IHPL !Cl i GUARAlllOR, 111TH r.UCH GREATER AG 

GREGATE FI NAHCING NEED Z, AIIO VI TH FRAllCE IIOY BORROWI NG 

ABROAD Ill ITS 01/H tlAHl, lHE PIClUHE I S SOH[YHAl Al HREO . 

8. THE GOVERllHENl AliD GOVER:lMEIIT-OliliED Et/lERPin:t s AR[ 

~PAYIIIG MORE FOR ruim, . A~C ORDl l! G T[, A REP P. E:rn

TATIVE OFOiTror lHE 11/.JCR rRENCH SANK S ACT IVE II! T~E IIEW 

YORK COMMERC I P.l PAPER MARKET, F Rcl.LH 801\ROWl RS AR , liO~ 

PAYING A 25-50 EASI~ PO I NT PREMI UM DUE TO THE -~r •-E~ED 
E-C OIIO~IC OIIII OPK ltj fRbliCE AliD IIORRY A!fQUT THE ,pcJF ' 1ST 
LEP.DERSH[.f . " BUT · TP.!:RE IS -- PERNA0 S SUftPR!ol NG!Y "- MO 

fillf[RALIZEO P.EOUCTIO!l 11, [ XPOSLIRE TO rR AtjCE DESP I T_E 
THE SHARP IHCREl..,E Ill lC::t:; BY lHE II ATll'II Al l ZED EH7ER

PRISE S, THE t: AGII ITUDE Of GCf EUOGETIIIG DLF IC I TS , TP.c 

TR OUBL I NG GROWTH Ill FOR[IGll BORROWIUG: AIID 1/ I UESPREAD CON-
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TAGS: EFII/, ElllD, FR 

SUBJECT: THE FREI/CH PUBLIC IHDUSTR IAL SECTOR: All IM~ENSE 

CERD ABOUT EC OHOMIC PROSPECTS, FRAHC[ SeOULD HAVE LITT'.E 

.D IFF IC!II TY RAI$IUG THE Ell'/0S IT REQUIRE: TH IS YEAR 

9. BASED OH OUR COHVERSATIOHS 111TH N[A~LY Al l THE AMERI-
CAN BANKS LOCATED Ill FR AHCE Al/0 SEVER AL FOR EIGtl IN;;TI TU 

TIOHS, THE FRftlCH I/ILL EE AOL, TO T~P Tr. [ itlTE RIJA TIOH~l 

M~~C[SSFULLY iHROUuHOUT 1Hl FtMi< l !/Dc R Of 19, J. 
SEVER AL fACTORS -- SOME TROUBL ING -- HA 1E APPARENTLY COtl

TRIB Ul[D TO BAHK L[HDIUG ATTIT UDES PEG•~DING FRANCE. 

FIR ST, AS HOHD RUHL , i"En IS All •. PP L.,[ln GR0\1/!IG ?REF
ERENCE TO FAVOR OEC D L[HDI UG AT THE [ XPE U:i[ OF THE LO: · :; . 

SECOtlO, SIHC[ rR Atl C[ I , 11I\itO A, CRUCl~ l lY EtHI/IN[O 11: 

THE 1/[STEHII ALLIAtlC[, T~L[Ul_!,_l~~co~~~J!l~ T_! ~ A: 
SUREO THAT OTHEli [C t.J,1I01IS Al.0 PARTICULARL Y THE U.:i. 
--l(l' I N TC n s"cUf=°f f AIICr,-TtITTUon:t--S-ITVAGTlT(. A 

CIAE-00 

COME - 00 

SIL -01 

/092 II 

soc I 0-(,0I\MUH IS T GOV-ER !l~EJJJ.~ Crouur,Y ri.CEDA -~[ V:R[ 

~,~Len I_sJ_:-:=-TH I RD, THERE ARE -; ,:ri ; fAT ,-c,1 f nn,•; - - --
soME ._, ,:s-:-11 1s t1 TO EXPlOJ] _! HE _CR[O l l _ O[HAIIOS OF TH[ 

FR[IICH AUTHORITIES IH At / EFFORT T!LOBH.!JL--AU- ~ 

IN TH[IUi!~ADREHEIH II . E. , GO VERIJHEIIT- I MPOSEO LIMITS ON 

CREDITS \/HICH HAVE SERVED TO COtlSTRAIH :OM[ FOR[IGH 6/l:'UKS 

IH [ XPANDlllG 11·1 THE FRENCH MARY.Ell. 

IMPL ICATIOIIS FOR THE FUTURE 

ID . HO\/ DID THE PUBLI C SE CTOR GET l flTO SUCH A MESS; VHAT 

AR[ THE IMPL I CAT / OHS FUR THE IMMEDIATE f HURf? .J'..l!f--4.-0 

PU6L~SECTOR, WI TH SEV ERAL [ XCEPTIOUS ~1JCH 1,S R[IIAUL' 

ANO AIR FR Ali CE , I S nc:1L Y COMPOSED OF c:~P AUIE: TH lT . , vE 

A-ll_O_li O( OLL OR .c..Ll_EA3i A_PROJ [_CTEO M;_,fc ,. ;Hf El[Ci, I C, 

GAS AHO RAILROAD COMP A~I , : ARE LO~I HG ~C~ ! Y P,RTLY l: ' 

Rf SUL 1 OF ltl[Fr ICI ENC I ES, BUi ALSO Et c; ;_,:, O, DEL l6E•'IE 
POL IC l [S TO KEEP DOI/ ti RATES CHARGE~ TO COIISUt·iERS. Tn: llf\/-

LY H~TIOHALIZEO COMP AIHE : AR E IN A DI FFEREtlT SITU ATIC 'i . 

THE v- -wwon;uRv , vC11ior r 1111 m Y AS L o: :=MiiKTTirCWt;rr=-

ii:Q~ THETio@]Ii:"iit111o u .lliP.D 1 -HIS ! ::o iH[RE IS :. , 

PUBL I C POLICY JUSTIF I CAT I CI/ FOR SUESIO I ZI IIG THEIR OUT PUT 

OV_IB_f lL [ X!Ellg_;_D P_[ R I 00. 

11. THERE ARE THR,E PR IIICI PAL ELEMEtlT 'S Iii THE PR06 LE~--

FIR ST, ~ITH THE EXCEPT /OIi OF CGE, _8ll or THE NEIILY H•TION 

P.L IZ[O rim:; 1/[R[ ALREAD Y tH SOME SORT Of TilOUBL[ AT THE 

TI H[ or THEIR llo. TI Oll •L IZ,TI OIL THE SE:, CC~?AIIIES c, 11 

6[ PUT ltiTO A SPEC IAL C~itGv? f : OYlt iG f l RM S \/HOSE !, : rI 0N-

Al IUTIOII MEREL Y f.AllflE D A OE FACTO ; ,: :/SCEF. FROM P' i · 

VATE TO PUELIC 0\/ll[RSHIP . [ XAM/IIAT I O:, : : Tri ( OlH[RS , C/1 [ 

BY 0!◄,, RE VEAL, :Er: Iou:; STRU CT URAL i,/IJ :iRl>T [GIC OIFf l -

PARIS 2191, 02 or 04 0922052 

CULTl[ S. SA/UT GOBAIH WAS SAVE D BY THE EE LL FR OM HOOMIHG 

BANKRUPTCY; RHONE-POULEN C WAS E: IIIG PAINRULL Y HURS (D BACK 

TC.)i[ l:J Tll _IN THE MID ST OF ~~A Vi" LAY CrFS ANO u~: I ou . co 1I - , ' 

FL ICT S; PU K • AS S~DO,ED 111TH ~- STEEL-MAKIIIG O?ERl,TTOO; 

CII-HOtffY1'ELL -6 Ull \/AS ~E~R CHltiG FOR A MA RK ET tl l CriE BE

TI/Efll I6H AIIO THE StlALL CO ~,PAl/l[S A/ID TRYIIIG TO R[ORl[ !H 

ITS PRO~ UCT L 11I[ . THCMPSC li WA, HAVIHG TROUBLE 111TH HOST 

OF ITS PRODUCT LIIIES, \/ITH THE IIOTA6L[ [ XCEPT I 0/1 or TH[ 

DO MES TIC MILITARY HAR KEi . 

12. THE SECOIID fLEH:NT, liOT UliRELATEO 10 THE FIRST, IS 

THE G[f:ER~LQOI/IJTURII Ill [COliOM IC ACTIVITY, PARTI CULARL Y 

FOR HAHUUACT URIHG FIR~: AU D FOR EXPORT ERS. IH THIS RE

SPECT, THE NEIILY 11/d l Oll AL IZ EO COHP Atll[S, 1/HICH ARE Dl:Pil0-

PO R1 I C:U.TELY EUCAGED_J lL JJ!Lt:1A!i11f-l\UilRE AND EXPORT CF 

CAP+¼l--(,OOOLJUD JUJf RMEO I £:I[ PRODUC TS, SH Ii.RED THE GUI-

ER AL Ml:ERY OF T~IS PART OF TH[ ECOtlOMY. PROD UC TION OF 
MAi,uFACTuRro Gooos -~H,cH HTo rm Im mu RISIH G, ur,11 
FLAT IH 1980, 1/HIL[ IMPO RTS OF INDUSTRIAL GOOD S SURG ED Ill 

1981 AND 19S2. MORE AHO MORE FIRMS REPORTED FI HAHCIAL 
DIFFICULTIES Ill RESPOI/SE TO SUR VEY QU[STIOllS, At/0 BY MID-

19 82 TH[ BAIIK IN G SYSTEM I/AS RECE IV ING G[H[R AL GUIDANCE TO 

KEEP OH LEIIDII/G 1/HER[V[R POSSIE l [ TO COMPAtl l E: FAC IIIG 

BAtlKRUPTCY. TH[ GOVERIIMEIIT I/AS, THEREFORE , It/DIRECTLY 

TRAIISF[RRIHG FUHDS C~CK TO THE PRIVATE MINUFACTURIIIG 

SECTOR THROUGH A LOOSEll[O CREDI T POL ICY. 

13 .~H RO nrttrll f -At/0 PER H! PS THE MOST IMPORTANT IS 
THE • - • DISRUPTIOt/ D, TH"E FIRMS BY THE llATION-

Al IZ ROCESS PER SE : CO llfUS IOtl OVER STRATEGIC PL Atl -

HltlG, SHAK EUPS AtlO OE MOP.AL I ZAT 1011 Ill TOP MAllAG [t1EIIT, OE 

V[LOPMEIIT OF A MODUS Vl\'EHDI EtlWEEII THE COMPAII I ES ANO 

THE GO VERHH,IIT MIN!STR!ES su•Er il i lHG THE~. 

14 . TH[ LOtlG[R TERM IMPLICATIOIIS OF IIATIOIIAL l 2ATIOti or 

A SIZEAEL[ PORT I Oil or FRANC[' s INDUSIPIAL :ECTOR I/Ill BE 

MUCH SLOWER TO BECOME [VIDEIIT. THE MOST 1/I OELY - VOIC[D 

~ .. i1 c n r lt f I A r 

EUR3077 

1 
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Mrs. Reagan has requested that this 
package be sent to the attention of 
Mrs. Marion Pike at the American 
Embassy in Par is. It is an oil 
painting. 

If you have any questions, please 
call me at #2650. 

Thank you. 

Ellen ttancock 
Usher's Office 
May 26, 1983 
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I, rue Bourdaloue, 75009 Paris (France) 
Telephone : 285.13.16 - Telex : 290179 F 

Paris, April 1983 

Mr. Edwin L. Harper 
Ass 1t. to the President - Policy Development 
White House Executive Agencies 
1600 Pennsylvania Avenue, N. W. 
Washington, DC 20500 

Dear Mr. Harper: 

Enclosed i s your com p limentary copy of the new completely revi sed 
1983 edition of French Comp an y Handbook , p ublished io cooperatjon 
w ith the International Herald Tribune . 

While French companies have become increasingly active throughout 
the world, there was, until our first edition in 1981, no handy 
business and financial guide to them in English. 

French Company Handbook brings you detailed information on 80 of 
the most important of these companies, in addition to other key facts 
on French industry and finance, the Paris stock exchange, and a 
practical bilingual dictionary of financial terms. 

We are pleased to send you this new reference work, and we would 
very much welcome your comments regarding your interest in 
receiving future complimentary annual editions of French Company 
Handbook. Because we, as publishers, are constantly concerned 
with assuring the maximum usefulness of this reference work, we 
would also particularly appreciate your informing us as to whether 
and how it has increased your knowledge about French companies 
and been of assistance in your business decisions. 

With thanks in advance, we remain 

Sincerely, 

Barton Reichert and Irving Sedar 
Publishers 

P. S. If you would Ii ke to order additional copies of French Company 
Handbook 1983, they may be obtained from Adder Associates, 
P. 0 : Box 2128, Westport, Connecticut 06880, tel. 203-226-9791, at 
$38 each. (Checks payable to Adder Associates, Inc.) 

oOSI 
Une publication de International Business Development 
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