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emy Morse a reply to his letter of
the Prime Minister, which he copied to [
rd February.

[0
ba haat if the Chancellor were to

ttached draft. Before
avar. he wanted to be
s content with this approach. I
if you would confirm that this is so.




ONAL AND IN CONFIDENCE

ur letter of 3 February, with which you
.,,'F your letter to the Prime Minister and its
. have discussed what you say with her and she

reply.

afraid that I continue to find it unconvincing. It
ﬂpp suggested that the unions concerned are

the level of banks’' profits or of the
rujmqql,us qf that fact. Public recognition that you

‘;;xvm in negotiations, on the grounds that it
to pay.

by the Government. As you know neither
vernment have excluded such retransfers.
L0/ i;y the banks of what is really a
urity carrying interest at 1i per cent
be seen as a major benefit to public
ifica by the banks. I am afraid

s what you say about a

These retransfers do not meet

s my very real disappointm
to respond more
ich Nigel Lawson
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