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Z account (UK). A type ofaccount opened by
the Bank of England to allow large dealers in
the gilt-edged market, such as JOBBERS,

insurance companies and a few others, to
register transfers of stock quickly. The
account is a privilege granted to major dealers
in the market in order to assist dealing and
liquidity.

zaibatsu (Jap). The large, conglomerate,
privately owned holding companies which
controlled much ofJapan's trade and industry
in the period up to the second world war. A
decree of 1948 forbade members of the old
zaibatsu families from official positions in
these companies in the future. Nonetheless,
the conglomerate holding company as such
remains a potent force in Japanese business.

Zeichnung (Ger). The subscription for a new
issue of stock.

Zeichnungspreis (Ger). The price at which a
new stock is issued.

Zeitgeschiifte (Ger). Dealings on a forward
market.

zero coupon bonds. First issued in the
United States in 1981 by companies. As the
name suggests, they pay no interest, but are
issued at a substantial discount on the eventual
redemption price. The advantage to the
company is that it has no continuing annual
interest payment to meet. For the investor, his
return comes wholly from capital gain rather
than interest receipts, which may well benefit
him, since capital gains tend to be more
lightly taxed than income.

In the United Kingdom, zero coupon bonds
have not been issued because oftax problems.

zero plus tick (US). A term used for a
transaction in securities dealt at the same
'price as the immediately preceding trade
which itself was higher than the preceding
different price.See also MINIMUM PRICE

MOVEMENT; UP TICK.

Zertifikat (Ger). See CERTIFICATE.

Zins, Zinsfuss, Zinsrate, Zinssatz (Ger).
Interest paid for the use of capital. See RATE

OF INTEREST.

Zinsschein (Ger). See COUPON.

Zirka Auftrag (Ger). See LIMIT ORDER.

zukiinftig« Lieferung (Ger). Future delivery
of goods or securities.

Zulassungsstelle (Ger). The Listings or
Admissions Committees ofthe German Stock
Exchanges. The Listings Committee is partly
independentand its role is to licence securities
prior to their being admitted to official listing .
It examines the issue documents and ensures
that all the requirements laid down for listing
have been met and all relevant information
made publicly available.

Zusammenlegung von Aktien (Ger). A
reduction in the share capital of a company.

Zusammenschluss (Ger). See
AMALGAMATION; MERGER; TAKE- OVER BID.

Zuteilungsschein (Ger). See ALLOTMENT

LETTER.

Zwangskonversion (Ger). Compulsory
conversion. The offer of one stock into
another in which the offeree has no cash
alternative and must take the new stock
offered.

Zwangsliquidation (Ger). See COMPULSORY

LIQUIDATION.

zwei Weibchen (Ger). To have two investors
both ofwhom wish to deal either as buyers or
as sellers and the dealer is therefore unable to
carry out a transaction.

Zwischenbilanz (Ger). See INTERIM

STATEMENT.

Zwischenhiindler (Ger). An intermediary,
agent or broker.
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