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GENERAL BUSINESS 

Adelman 
confirmed 
in U S. 
arms post by 14% 
THE US. Senate yesterday 

Kminfh L ** #■ 
rector of the Arms Control mod Db* 
armament Agency, lb note MS 
57-42. 

UK cUmMoMtn:*K 
The British Gmaroberit ywta&v 
yielded to mekscttpufafic pressure 
and promised, to alter toe Police 
and Criminal Evidence BUI to en¬ 
sure that the pofice'donothave ac¬ 
cess to confSdentij personal, rec¬ 
ords. Page 8 

Mrs Walesa freed 
Danuta Walesa,- wife of Solidarity 
leader Lech. Wafesa, was freed fay 
the Polish authorities after 2tt 
hours of questioning about her hus¬ 
band's activities: /' 

Roods recede 
Emergency measures were lifted in 
Eastern France as water from the 
Shine area began to recede. In Ger¬ 
many, the centres of Cologne and 
Bonn were still under water. 

FT man returns 
Anthony Robinson, Moscow corre¬ 
spondent for the. Financial Times, 
and Squadron Trader David Willi¬ 
ams, assistant-air attache at the 
British Embassy in Moscow, flew 
into London last night after-being 
expelled from the Soviet Union. 
Page 20 

Executive freed 
Texas Oil Company executive Rem- 
netfa Bishop was freed fiveweeks 
after being kidnapped in Bogota. 

Ambassadorexpetfed 
Finland asked North Korean am¬ 
bassador Yu Jae Han to leave the 
country because ilsanlhehacf brok- 
en Finnish laws and diplomatic cus¬ 
tom. 

Dioxin charge, 
West German environmentalist 
Greens;: party said it was filing 
charges against two companies in¬ 
volved in the disposal of toxic diox- 
in waste from a factory explosion in 
northern Italy. . 

Visa refiised 
Rev Philip Morgan, secretary-gen¬ 
eral of .the British. Council of 
Churches,was refiised a visa to vis¬ 
it Argentina as a gesture of recon¬ 
ciliation between the countries. 

■r-r}z0z Farm policy protest 

• FLEXI-VAN, New York-based 
transportation . leasing company, 
reinstated' David Mtiirdbck, West 
coast Scantier and major investor, 
as chairman at a specif board 
meeting. Litigation between, the 
two parties is being dropped. . 

• ALFA-LAVAL, Swedish farm 
equipment and process engineering 
group, will make a private share 
placement in the UK to raise SKr 
200m (526.8m). Page 2L 

• BOLIVIA began negotiations for 
a new loan.from the IMF and ate-; 
scheduling of debt Page 7 

• EGYPT and Jordan agreed to re¬ 
sume trade relations after four 
years. Page® 

Italian police fired tear gas to dis¬ 
perse; hundreds; of Italian farmers 
who bfotiked the -Brenner Pass tor 
six hours in protest against the Eu¬ 
ropean Community's farm policy. 

• SWISS unemployment fell.by 7 
per cent from the February level to 
25,868 or OJ per cent of the work¬ 
force.' . 

Mafia killings 
Seven men, including two Mafia 
bosses, were murdered in .Sicily, 
renewing a- spate of violence in 
which five people died, earlier this 
week. Police arrested '60 people in 
the Palermo area. 

+ WEST GERMAN metal and engi¬ 
neering workers, in* Hesse signed a 
32 per cent wage rise agreement. ■- 
• IVECO, Europe’s second largest 
track producer, managed to break 
even last year, managing director 
Giorgio Manina said. 

War criminal-shot 
A Russian accused of helping in the 
massacre of villagers during the 
Second World War was executed, a 
Soviet newspaper said - - 

• MEAD, US- forest products, dis¬ 
tribution and _ compute-based ser¬ 
vices group, announced a S12m loss 
for toe first-quarter compared with 
a net profit of S13fim for the same 
period lastyear. 

• PPG INDUSTRIES bf the U.S. r* 
ported first quarter earnings up a 
third to S32m. 

Briefly..: 
Three Poles on Mediterranean 
cruise asked for political asylum in 
France.' . . _ . 

Europe’s, communications -with- 
South Africa were cut: after -a sub¬ 
marine cable was damaged. 

Talks on capping shattered Iranian 
oil weUs were 3gpin postponed.- 

KGB arrested two human rights aff- 
tivists in Estonia, emigre sources; 
said. 

• NORTH American Philips, US. 
affiliate d Dutch' electrical giant 
N.V. Philips, showed first quarter 
profits up from SUL3m to S13J)2ni. 

• FRENCH prices rose by 0.9 per 
cent in March, bringing the in¬ 
crease over toe first three months 
to 2.5 per cent -10 per cent anriual- 

• BELGIAN finance Minister Wil¬ 
ly de Cfercq forecast a substantial 
tumround in the country’s balance 
of payments. 

. .%• ’■ * 
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Spain forces banks to cut liquidity by $lbn 
BY DAVID WHITE M MADRID 

• EASE,'.West German chemical 
vjd pbxrmacetitical company, an- 
/pemteed pre-tax profits tear the par¬ 
ent company down 143 per cent to 
DH 735m ($32fcn). The world-wide 
group’s profits phmged 3BS per 
cent to DM 970m and ,the wwipmy 
warned it wouM have to cut its (fivi- 
deod.?agt2D 

SFADTS Socialist Government yes¬ 
terday brought out measures to 
mop up more than Slbn worth of li¬ 
quidity from the banking system in 
order to reinforce its efforts to 
bring inflation down from last 
year's level oT 14 per cent 

The measures, announced in yes¬ 
terday’s Official Bulletin, require Ete commercial and savings 

s to place a further 1 per cent 
of their deposits in compulsory ac¬ 
counts at toe Bank of Spain. 

This is expected to result in high¬ 
er interest rates for the Banks’ 
standard lending operations, to 
compensate for the impact on prof¬ 
its. Spanish stock markets, where 

trading is dominated by bank 
shares, dropped sharply yesterday 
after the measures. 

The increase is on the deposits 
which banks have to place at the 
Bank of Spain's base rate, currently 
8 per cent This quota is raised from 
3 to 4 per cent of their total depos¬ 
its. 

The latest measure is aimed at monetary regulation certificates, 
keeping money supply within the With interest on these certificates 
new Government’s target of a 13 standing at around 16-17 per cent, 
per cent increase this year. the raising of the compulsory de¬ 

authorities are scaling down the 
amount banks are committed to de¬ 
voting to financing operations of 
more than three years. 

Their compulsory deposits in 
non-interest-bearing accounts were 
raised, amid protests from the 
banks, by a full percentage point to 
6.7 5 per cent last December, as part 
of the peseta devaluation package 
brought in by the incoming socialist 
administration. 

The Spanish authorities have opened criminal proceedings 
against $r Jose Marfa Rute-Mataoa, farmer chairman and majori¬ 
ty shareholder of Rumasa, Spain's largest hobflng company 
which was expropriated by the Socialist Government In February. 
Possible charges include tax and soda! security fraud, currency 
offences, and falsification of documents. Page 20. 

Under a 1981 regulation, thfc was 
to be brought up to 7 per cent of 
their total deposits. This target has 
been reduced to 6 per cent in order 
to comply with laws governing 
bank obligations. 

Bundesbank 
expects 
protracted 
industrial 
recovery 

It comes into force on April 20, posits provides the government 
coinciding with the maturity of with a cheaper way of removing 
435bn pesetas (S3-2bn) worth of offi- some of the excess liquidity, 
dal shortterm paper known as At toe same time, however, the 

Apart from compulsory deposits 
and long-term finance quotas, 
Spanish commercial banks normal¬ 
ly have to place 21 per cent of their 
deposits in state-directed invest¬ 
ments, including export credits. 

• TOKYO; Nikkei Dow Index rose 
73.77 to 855421, a new record, and 
the Stock Exchange index was op 
«23 to 6IA58. Pages 37,40 

• WALL STREET dosed up 8JH on 
1165L25. Page 37; full share fistings; 
Pages 38-4L 

• LONDON: FT Industrial Ordi¬ 
nary index was up L8 to a new high 
of 688JL Government securities 
were largely unchanged. Rage 37; 
FT Share Information Sendee, 
Pages 42, 43l ‘ 

• GOLD rose S&5 to $438 in Lon¬ 
don. In Frankfort it rase S5J5 to i 
$4315 and in Zorich it was up $6 at 
$4355. In New York, the Comex j 
April settlement was $43820 
($43250). Page 41 . 

.• STERLING dpsed up 40 cents at 
$L5485 and was also tip at DH 3.7S 
(DM 3J5), FFr 1L26 fFFr JL2225), 
■Y36725' (Y36&5) ami was un¬ 
changed at SwFr &1575. Its trade- 
weighted index was 82.4i (B2L8)l In : 
New Ydric,sterimg dosed at • 
$L5457. PagM4 . " ; j 

• DOLLAR improved slightly to 1 
DM 2.4385 (DM 2.438), FFr 7.31: gr7.3075) bat eased to SwFr 

Ft 2.653) and Y23825 (Y2S83X 
tmia-wd^ited index ms 122.7 

|!QftA 'h'lwv.Tndc, .ilie dollar 
cfoaM al DM 2.C25; FEV .75975; 
SwFrZ04&; and Yt3785u 

♦ FE fioW bto^ toiex dtoihed 
l&3 .io 64R6,:ito test' toeUdnre 
February 22, on thfc strong bullion 
prire tori a co inolne Stock short¬ 
age. Page 37 . ’ _ ' . * 

Hawke wins 
accord on 
wages policy 

uk banks Government and 
cut base Elf move nearer 
rstes i _• i j i 
to 10% chemicals deal 

BY MICHAEL THOMPSON-NOEL IN CANBERRA 
AUSTRALIA is to centralise wage 

I imrfpr an agreement ham¬ 
mered out between unions, employe 
era and Government at the national 
economic summit initiated by Mr 
Bob Hawke, the country’s new La¬ 
bor Prime Minister. 

In return, the unions agreed to 
postpone their demand for a return 
to real wages growth, and employ¬ 
ers are to show “restrainr on corpo¬ 
rate dividends. 

A temporary freeze on dividends, 
is likely, in order to match the na¬ 
tional wages'freeze, currently in 
force. A tripartite statement of ac¬ 
cord issued last night at the end of 
the four-day summit said the em- 
jpkyers also accepted “that the Gov¬ 
ernment has a mandate to establish 

i a price surveillance mechanism." 
The outcome was seen as a per- 

- sonal trimnph.&r. Mr Hawke, who 
scored a landslide general election 
victory last montb. Hie success lay 
in drawing the employers in to the 
prices and wages policies already 

-agreed between-Laber hod■the; Aus¬ 
tralian CodnrilqE TVadeUmons. 

According to/ toe communique, 
fan. effesefive incomes and prices 
poticy is Ksential if an^espanskm- 
ary fiscal poheyis to be pursued, 
without adverse .consequences for 
inflation.’’But the wage fixing me¬ 
chanism to be adapted will be left to 
the CondHatioh and Artateation 
Commission- . 

Restraint-on other non-wage in¬ 
comes Is also expected, while the 
Government will undertake a re¬ 
view of industrial relations legisla- 
tion. 

Mr Hawfce-will also press ahead 
with stimulatory measures pro¬ 
mised- in toe election campaign. 

They include a major house budd¬ 
ing programme, as well as other job 
creation plans. - 

The only dissenting note in Can¬ 
berra last night was struck by Mr 
Job BjeQce Petersen,- the National 
Party premier of Queensland, who 
said his state could not endorse,Mr 
Hawke's "blank cheque approach.” 

He said the communique was 
"much too broad" and made ho ref¬ 
erence to an extension of the wa^s 
freeze, as asked for by employers. 
However, Mr Bjelke-Petersen is be¬ 
coming increasingly isolated politi¬ 
cally. Queensland and Tasmania 
are toe only two states not con¬ 
trolled by Labor. 

Despite Queensland's defection, 
Mr Hawke was greeted with a 
standing ovation in Canberra by the 
massed forces of industry,” and 
backing from their side for the men- 
SUreS was nnanimnyR 

Mr Don Hughw^presxtent of toe 
CtmfederaiSozt <2 Australian Indns- 
tiy,' said: "Ufa 

^witk;'bi^i- 
nopes have been reaEsedf Mr |Cm 
Dolan, toe AiCTU presideati, said he 
thought toe confeence was a. suc¬ 
cess.; 

Yesterday's developmenls mark a 
dramatic break with the five weeks’ 
of relative political quiescence since 
Mr Hawke's election victory, which 
itself came only a tew weeks after 
he had won the leadership of toe 
Labor party. 
- Before toe summit, Mr Hawke 
said its main aim was to helpifoster 
an attitude of national cooperation 
and consensus following what he 
called the divisiveness of the seven- 
year rule of Mr Malcolm. Fraser's 
Liberal-Country Party coalition. , 

By Max WBfdnson, Economics 
Correspondent, in London 

UK clearing banks afl lowered 
their base lending rates from lOtf 
per cent to U per cent yesterday 
in response to a second signal 
from the Bank of EwgfanH. bat 
farther cuts seem unfikdy at 

• Interest rates in the money 
markets and yields in the gilt- 
edged market have been declin¬ 
ing since Easter, bat the authori¬ 
ties have been sknr to follow the 
markets down with their key 
dealing rates. 

This suggests that they will not 
permit base rates to be lowered 
again for some time. The reasons 
are:. ; 
• Money supply figures for 
March, issued by toe Bank of 
England yesterday, showed hank 
lemfog is increasing fast and the 
main. monetary indkators are 
exponifing at rates which would 
threaten to' breach the official 

ttarget. . •- 
^Government- tem-mng -in- 
Marihi was about £1 Jho ($2bn) 
more . Shan had . been expected. 
Yesterday Dir Leon Btittan, the 
Financial Secretary to the Trea¬ 
sury, told MR= the pnfrfk sector 

83 could be significantiy lrf^ier 
toan toe Treasury was predicting 
hi March. 
• The authorities may also fear 
that toe recent strength of start- 

Continued on Page 20 

Editorial comment. Page 18; Lex, 
Page 28; Bank lending figures; 
Finance Bill; Queues lengthen 
for mortgages. Page 8; Money 

.Markets, Page 44 

Sharp earnings and 
sales rise for IBM 

Data Logic 
boys Altergo 
companies 

BY PAUL TAYLOfT IN NEW YORK By Jason Crisp in London 

INTERNATIONAL Business Ma¬ 
chines pBM), toe UB. conqxrter 
and office equipment manufacturer, 
yesterday'reported a 415 per cent 

• surge in. jHrst quarter sales and a 
-23.6 per ,cent increase in net' iif 
came. •. 
. IBM’s net income increased to 
$97 6m or SL62- a share compared to 
S739m or SL33.a share in. the same 
period last year on gross -income 
which increased to $8,29bn from 
$7JjB6te;'.5 Tj . 

The. largest gain in gross income 
cameirohz equipment^ sales, which 
increased from 52.747bn to S197bn 
reflecting continuing strong sales of; 
IBM’s laig^scale processors, toe 
3380 direct access'storage devices 
and sales of the company’s personal 
computer. 

Rentals m the quarter fell from 
$2A47bn to S2.579bn. Service in¬ 
come increased’to.$L738bn from 
$1.472bn. 

Mr John'.OpeL Chairman of 
said: "Our business is off to a 
healthy start in 1983. The recent an¬ 
nouncements of new display prod¬ 
ucts, new models of 'the personal 
computer, the Series 1- and System 
38'processors and a new type sub- 

system should continue to have a 
positive effect on new order activity" 
in 1983.- • 

Shipments of advanced large 
scale processors - and the 3380 
access' storage devices continue to 
be very strong. 
.. IBM said worldwide net installa¬ 
tions are significantly above 1982 
levels and net orders are well ahead 
of last year. Both UjS. and non-U.5. 
operations realised good rates .of 
growth .in gross 'income over the. 
previous year, tbe company said. : 

The growth rate in earnings be- 
fore and after income-taxes from 

1 operations outside the US. was par¬ 
ticularly'strong compared with last 
year. Major, factors behind this irb 
crease were significant' shipments 
of large-scale processors- ami stor¬ 
age products. 

IBM also noted that after tax 
margins increased to 11.8 per cent 
in the. first quarter from 1-1.2 per 
cent ty the same pmiod last year. 

The first quarter.earnings and 
gross income figures were broadly 
in line wfffi Wall Street expecta¬ 
tions although some' analysis sug¬ 
gested that they could -have been 
still higher1; '. 
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BY PAUL BETTS IN PARIS 

THE FRENCH Government is pre¬ 
paring to meet the main limmuidt 
from ETf-Aquitaine before the com¬ 
pany assumes a pivotal role' in 
France's troubled chemicals indus- 
fay- 

M Albin Chalandon, Elfs dj air¬ 
man, said yesterday Elf had orip- 
nally baulked at the prospect of 
bailing out tbe country's chemical 
industry which, with toe steel in¬ 
dustry, is one of France's industrial 
Crisis points. 

The maty components of this re¬ 
structuring involved Elf taking over 
a substantial part of the chemicals 
business erf the Pechiney-Ugine- 
KnMmann group and assuming full 
control of the chemical ventures Elf 
jointly owns with Total 

M Chalandon said the Pechiney 
problem had been resolved with the 
French Government -agreeing to as-. 
some toe accummulated debts of' 
about FFr 3bn (S411m) of the PUK 
chemical operations. These PUK 
operations will be divided between 
Elf, the nationalised Rhfme-Poulenc 

-chemicals axspajty afld 'CDFv & ’ 
national coal company. 

"One Of-toe ennditinnie we made 
was that Elf should not have to pay 
for anything of the past,”M Chalan¬ 
don said referring' to the heavy 
losses and financial drain tbe chem¬ 
ical restructuring programme could 
entail for EUL 

He said negotiations with Total, 
the other large French - state oil 
company, were also making pro¬ 
gress. Elf and Total jointly own two 
chemicals companies - ATO and 
Qxloe. M Chalandon indicated Elf 
would take full control of the two 
companies, although talks were 
continuing on the financial aspects 
of the transactions. 

M Chalandon said he had asked 
the Government for financial assis¬ 
tance to finance Elfs chemical in¬ 
vestments in the next three to four 
years. “We are near to a solution on 
this." He suggested ERAP, tbe state 
bolding company which is also Elfs 
controlling shareholder, could pro¬ 
vide the necessary financial sup¬ 
port 

The Elf chairman, whose man¬ 
date expires next June, said under 
the right circumstances the compa¬ 
ny’s new enlarged chemical opera¬ 
tions could become profitable by 
the end of the decade. But he 
warned of “severe measures” - im¬ 
plying redundancies. He also said 
he was interested in finding a for¬ 
eign partner to collaborate with Elf 
in toe chemicals business. 

M Chalandon defended toe con¬ 
troversial $2Jjbn aquisition by Elf of 
Texasgulf/toe U.S. mining and en¬ 
ergy company. He said Texasgulf, 
which could eventually become one 
of the world's dominant suppliers of 
phosphates, gave Elf an industrial 
'foothold in toe US. market' 

£3£ had wanted to buy originally - 
the US. energy group, Kerr-McGee, 
but an eventual bid was blocked by 
the former government of Presi¬ 
dent Valery Giscard d'Estaihg. Elf 
had subsequently looked at Ash¬ 
land Oil, but then Texasgulf came 
as a good business opportunity, he 
said. 

In terms of exploration and pro¬ 
duction, M Chalandon emphasised 
the need for Elf to produce profi¬ 
table as well as abundant quantities 
of oiL He said the US. was the best 
place to make money from oil Elf 
has thus embarked on a pro- 

Condnued on Bage20 

By Stewart Fleming In Frankfurt 

IMPORTANT sectors of the West 
German economy are still structur¬ 
ally weak and need sustained in¬ 
vestment through a recovery in cor¬ 
porate profits, according to the Bun¬ 
desbank in an analysis of the do¬ 
mestic economic outlook. 

German groups must apply tech¬ 
nical innovations rather than worry 
about research expenditure, where 
West Germany is above the interna¬ 
tional average, the central bank's 
annual review suggests. 

Although toe Bundesbank shares 
toe general optimism that the cycli¬ 
cal recession in toe German econo¬ 
my has bottomed out. it is con¬ 
cerned about shifts in the structure 
of national income, particularly the 
declining share of profits and in¬ 
vestment. 

The latest survey of corporate 
plans by lfo, the Munich-based eco¬ 
nomics institute, underlines some 
of the Bundesbank's fears. It agrees 
that there has been an upturn in 
business confidence since October 
and that industrial production will 
rise very gradually during this year 
and 1984, but not sufficient to 
match 1979 levels. 

lfo concludes that overall indus¬ 
trial output will be down 2 per cent 
in 1983 compared with 1982 because 
of the very low starting point for 
the upturn. It considers that indus¬ 
trial employment will continue to 
decline not only in 1983 but also in¬ 
to 1984 and that although capital 
spending will recover in nominal 
terms, toe West German economy 
is not entering into a new invest¬ 
ment spending cycle. 

On the contrary, lfo warns that 
real capital spending after stagnat¬ 
ing this year could fail in 1984. 

Capital investment and its rela¬ 
tionship with corporate profitability 
is at the heart of toe Bundesbank's 
unease. 

For 1982, provisional Bundesbank 
'indications are that corporate prof¬ 
its stagnated (after declining in 
1981) and that net income in the 
corporate sector has fallen below 
the depressed level during the 1974/ 
75 recession. 

The central bank says that a re¬ 
covery in profits and in toe equity 
capital base of the corporate sector 
is essential if satisfactory growth 
and employment levels are to be 
reached, adding that a variety of 
wtys will have to be employed to at¬ 
tain this goaL 

It hints that wages and social se¬ 
curity costs will have to decline as a 
share of national income 

Bundesbank an Third World 
- debt. Page 3 

DATA LOGIC, A UK subsidiary of 
Raytheon, toe giant US. electronics 
group, has bought two of the main 
subsidiaries of Altergo, the' leading 
British software company which 
went into receivership last week. 

Data Logic is one of the UK's 
largest computer systems compa¬ 
nies with sales of £25m ($38.4m) 
and staff of 700. It bought the two 
Altergo -subsidiaries because of 
their expertise in programming 
IBM computers. 
• Mr Mike Brinsford, Data Logic’s 
rriarlcgting director. Spill lact night- 

“Over the-last 'three to four years 
we have been building up our own 
expertise in IBM computers. With 
the Altergo companies we will be 
toe largest independent supplier of 
IBM software in the UK." 

Data Logic has offered-jobs to 90 
per cent of the 150 Altergo employ¬ 
ees made redundant-earlier this 
week. Yesterday it interviewed the 
rrniypnripr yid may.offer thpm jobs 
within Data Logic. 

Data Logic bought in late. 1977, is 
the largest software group within 
Raytheon, which is a major suppli- 
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Pay-TY 
proposed 
in Norway 
By Fay Gj ester In Oslo 

A FLAN to establish pay-TV 
In Norway from January, 
IMS, ados part of the 
capacity the country has been 
offered on the European com¬ 
munications satellite (ECS), 
has been put forward by the 
Norwegian state broadcasting 
company, NKK. 

Programmes initially would 
consist largely of purchased 
material- British-made tele¬ 
vision plays and series, very 
popular with Norwegian 
viewers, would be used ex¬ 
tensively, according to Mr 
Bjartmar GJenfe, the director 
of broadcasting. 

The channel would be 
Mbnhilsfered by NKK but 
paid for entirely by subscrip¬ 
tions from viewers. The initial 
eapftal needed would be 
borrowed, so that no govern¬ 
ment finance would be n- 
quired. 

The scheme has taken the 
authorities completely by sur¬ 
prise. Opposition Labour 
Party reactions have been 
mostly positive. Some MBs at 
the ruling Conservative Party, 
however, have criticised the 
proposals as an attempt to 
“grab” the ECS faculties and 
piyintain NBICs monopoly. 

Norwegian law does not 
allow radio or television 
advertising, bat Mr Lars Roar 
Langslet, the Minister of Cul¬ 
ture, is believed to favour 
lifting this ban. 

Portuguese look for a leader who will not flinch from 
Diana Smith in Lisbon explains why the voters are prepared to swallow bitter mjedicine ONCE AGAIN the walls are 

plastered with campaign posters, 
pasted over nine earlier layers 
worn by time and weather. For 
the tenth time in the eight years 
since they have had universal 
suffrage, the Portuguese are 
going to the polls. 

The date chosen for the 
General Election is April 25, 
the ninth anniversary of the 
Left-wing military coup which 
rid Portugal of the tired Right- 
wing dictatorship that had iso¬ 
lated her from Europe's main¬ 
stream for 48 years. 

After the coup, before formal 
democracy could be consoli¬ 
dated. the Portuguese were 
dragged against their will half¬ 
way along the bumpy road to a 
Leninist “popular democracy” 
by the only political body sufE- 
cieutly organised to rush into 
the vacuum: the rigidly-ortho¬ 
dox Communists. 

The revolutionary chaos that 
fallowed left a bitter aftertaste 
for many Portuguese, and not 
only those ou the Right. They 
now voice their regrets that 
there was a coup, and seem to 
believe they would be better off 
under a paternalistic, disci¬ 
plinarian regime. 

This hankering after what 
they remember as the safety of 
stern rule has more to do with 
economic discomfort than politi¬ 
cal conviction however. For 
nine years Portugal has been 
exposed to the hard knocks of 
Western economic competition, 
after half a century of captive 
colonial markets. Individual 
buying power and business sta¬ 
bility have been considerably 
damaged. 

The 14 post-coup governments 
and their varying success in 
coping with the country's 
mounting economic crisis have 
apparently left many of Portu¬ 
gal’s 7m voters with the impres¬ 
sion that politics is something 
best ignored. 

A glimmer of hope dawned In 
1979 when the late Sr Francisco 
Sa Carneiro, called by one 
reluctant admirer Portugal’s 
“last fighting bantam cock,” 
von a snap General Election on 
an ambitiously reformist plat¬ 
form. A diminutive, bound¬ 
lessly energetic political entre¬ 
preneur with a gift for inspir¬ 
ing others to work as hard as he 
did, Cr Sa Carneiro headed a 
coalition of Social Pemonats. 
Christian Democrats and 
Monarchists. 

Tragically. Sr Sa Cazneiru 
died in the blazing wreckage 
of a small aircraft which 
crashed in December 198a It 
was crushing enough for the 
Portuguese, whose hopes of a 
better future had been aroused, 
mat they had lost a leader who 
was tough but democratic: 
worse still that bis life ended 
at the age of 42 because of 
apparent negligence^ 

This month's elections, a 
year and a half before the four- 
year mandate of the coalition 
which won in 1980 expires, were 
probably on the cards from the 
moment Sr Sa Cameira died. 
His alliance turned from a 
group avidly following a feisty 
leader into a group of waning 

Supporters rally to the Socialists, led by Sr Mario Soares 

Tactions, each in search of 
supremacy. 

Sr Francisco Balsemao, re¬ 
luctant heir to Sr Sa Carneiro, 
was by temperament unable to 
control the squabblers who 
sought his downfall almost from 
the moment they chose him, or 
to manage ministers whose 
departments were personal pre¬ 
serves rife with patronage and 
bureaucratic excesses. 

Promised reforms went unful¬ 
filled while Cabinet reshuffles 
only moved the same faces to 

different offices. Inflation and 
foreign borrowing soared while 
investment and production 
slumped and the loss of confi¬ 
dence in Portugal’s - ability to 
pull her weight in a difficult 
world was palpable. 

Inevitably General Antonio 
Ramalho Eases, a stern Presi¬ 
dent, called a halt to the politi¬ 
cal skirmishing, dissolved Pm 
li ament and demanded an early 
General Election. 

So the campaign cars are out 
again, hooting and blaring 

slogans- The . parties of the dis¬ 
integrated coalition, are fighting 
the election individually, re¬ 
fraining from setting up any 
new pooping* tmta they see 
the election results; 

Visibly on the defensives, the 
Social Democrats and Christian 
Democrats hardly mention the 
the economy in their manifestos 
and campaign speeches apart 
from vague references to giving 
the private sector more leeway 
and cutting inflation. 
- The Social Democrats, now 

led by an acadejnlc. Professor 
Carlos Mota Pinto, are in a 
tricky position; aware that they 
could be invited to join the 
next Government, they are pro¬ 
moting their own image, wfeidt 
seems to be based on the poli¬ 
tics of ‘"Joy and hope," while 
leaving the way open for deals 
with the majority party, Hkrfy 
to be the Socialists. 

The prospect of such a.deal 
has made the Christian Demo¬ 
crats aim their, caunpaigti at the 
right, rather than the centre to 
which they have tried to appeal 
in the past- ^ 

Their charismatic leader Pro¬ 
fessor Diogo Freitas Do Anaral. 
walked out of politics late last 
year vowing never to return, 
but has appeared on television 
recently, wanting of the dan¬ 
gers of a Centre bloc made up 
of Socialists and Social Demo- 
crats. ■ ■ 

This Centre bine has long 
been described as Portugal s 
natural political ground, and 
should it occur, parties like the 
Christian Democrats would run 
the risk of losing any influence. 
But instead of waging a detailed 
campaign promising specific 
measures, they have presorted 
to ' t****"™ - like - .“national 
liberalism” which puzzle not 
only the public, but experienced 
political observers. Ibis tactic 
may not pay off l a moment 
-when the Portuguese are 
anxious to hear concrete sag-, 
gestions for .the . improvement 
of their economic difficulties. 

Only the Socialists, who 
governed Portugal with- diffi¬ 
culty between iBTC and' TSiS, 
offer detailed economic, pro- 
posd&Tbeir * 100 measures for 
the first 100 days" indude 
efforts stimulate -.&amaixut 
mid etraagthen.. labour fines, to 
me sodil security to cffiwt the 
painful effects of til*, austerity 
they vow Is to come, to combat 
state corruption of which they 
daira to -have ample evidence, 
and 'to tackle Portugal’s grave 
externalpayment* pasHion. 

. The Socialists state '-a their 
programme that if p>ri:el the 
country’s golar reserves must'be 
sold or pledged, to.hdp short- 
term liquidity, then so be it 
Portugal’s goto .gold reserves 
are a matter not only tit security 
against its 313btt foreign debt, 
but of national pride. V 

Being thfc voice of gloom Is a 
novel approach, for politicians: 
but there are signs that Sr 
Mario Soares. .fte VSedaffst 
leader has Accurate** read the 
Portuguese public5* keen derire 
for a Government that will ad¬ 
minister even bUter 
without flinching, 

The ebuBent, gregorionz Sr 
Soares remains. Battuta?* most 
charismatic politician.-his taste 
for world affairs nurtured by 
years .as a leading, -member of 
the Socialist Intentetioml, 

The $64,000 qnretbw is 
whether, if he wins office, 
especially with a '-weak 
majority, he and bis fellow sur¬ 
geons win dare wield tite weon- 
omic knife as radically as they 
threaten. :V'r.;.l.- 
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If you’re Romanian 
and want to 
don’t go to university 
BY DAYIO BUCHAN, RECENTLY IN BUCHAREST .' V 

is the .only, western jpritenmatt 
not so tor' to have agreed 
debt rescheduling terms with 
Ttnmania, " ' 

. Romania's. biggest ethnic, 
minority is tSm Hungarians, 
mostly Ija Transylvania. They 
do not emigrate to Hungary, 
partly because this would be 
unseemly between felfow Com- 
wmnkf countries. - but. nuUh. 
because Budapest win not take 
them, as such a move might 
dilute its .historic* maim to 
Transylvania, a matter of end¬ 
less discord between' Bucharest 
and Budapest. 

Traditional-eampbdatg about- 
cultural' discrimination against 
t&e.'.Transylvanian Hungarians 
have been given fresh-edge in 
the-past'two years by Romania's 
economic problems, making life 

PRESIDENT Nicolae Ceausescu 
of Romania has, in the words 
iff *>"» diplomat, M shot himself 
in the foot ” with his new emi¬ 
gration tax, which came Into 
force last month. It has already 
led to a major row with the 
U.S. and to strong, criticism 
from other Western countries; 
it has won the maverick 
Romanian leader no plaudits 
from Moscow so far, and it has 
compounded persistent tension 
with neighbouring . Hungary 
over the large ethnic minority 
in Romania. 
- There seems little prospect 
that Mr Ceausescu will back 
downon fhe tax;- which he, haS 
made Into ah issue of national 
sovereignly, or that the tax will 
do other than-cut -emigration, 
running at nearly 15,000 people 
a year, to a tiny trickle. 

The levy is ostensibly 
designed to recoup tor Romania 
tiie cost of educating those who 
permanently leave its borders. 
But its real aim Is to block. 
emigration outright, as Mr 
Romulus Neagu, a senior 
Foreign Ministry official, makes, 
dear. 

"Romania is not a country 
of emigration,” he says flatly. 
Developing countries. like 
Romania “ cannot afford to 
supply Industrialised countries 
with skilled labour." 

The tax has to.be paid in 
hard currency, which 
Romanians are allowed to hold, 
in special bank accounts but 
which they may not earn Inside 
the country. The would-be 
emigrant is charged $3,700 for 
the last two years of his 
secondary schooling and. an 
avenge $3,000 tor every year __- ■ 
of university education. The GO countered HOthlDg^lJBl 
cumulative total can be ptobi- trouble Since'higjiew • 
bltive: one professional couple prnicrratfnn tav r-mw into 
with three well educated ®DUgraoon lax Came into 
children have been “ billed ’’ force. The TOW threatens 
$83,000 to leave. 

A sting in the tail is that the 
minute the emigrant gets per¬ 
mission to leave but before he 
can settle other matters 
relating to bis departure, he mS. arrangements, 
must support, himself and his — ' . 
family in Romania—hotels, 

President Nicolae 
Ceausecu (above) has 

the country’s trade, 
foreign investment and 
even its debt reschedule 

in 
medical costs and so on—in 
hard currency. 

The . TJ-S. has taken the 
strongest allied, action by axtr 
noundng its intention to with¬ 
draw “ most favoured nation 
treatment from Romanian' 
goods this summer. U.S. offi¬ 
cials reckon this will cost 
Romania $200m Jn lost exports 
this year alone. Romania may 
also be denied further'Export- 
Import Bank credits, which 
could jeopardise a contract won 
by General Electric to provide 
turbines for nuclear reactors 
Which CanaJa is. hnilfHwg in 
Romania. 

The Trudeau Government has 
not threatened any direct com¬ 
mercial sanction, but it has 
obliquely warned that pres¬ 
sures could . . mount from 
Canada's 40,000-stroug ethnic 
Romanian community for a 
permanent freeze on the 
3650m- Canadian Government 
credit for the C&ndu reactors. 

West - Germany faces the 
sharpest dilemma* Dwarfing 
the volume of emigration to- 
Nortfc America and Israel 
been the flow ofethnicGermans : 
from Romania, uf> to 12,000 a 
year since 1978. Though offici¬ 
ally denied in Bonn and 
Bucharest, there seems to have 
been an unwritten understand¬ 
ing linking this exodus with the 
supply of. trade credits that has 
made West Germany Romania’s 
biggest western' trading partner; 

Obviously, if such an under¬ 
standing existed, it has now 
been broken. Bonn says It 
refuses flatly to pay the euflgra.- 

barder for everyone:- To the 
extent that the Romanian 
economy is now improving, this 
should: ease the iTnwgvrians^ 
plight and reduce the Incentive 
tor emigration. 

The emigration tax has hardly 
shaken Mr Ceausescu’s domestic 
standing, let alone his tight 
security hold on the country. - 
Indeed,, by hitting . hardest- at 
the educated, it may have popu¬ 
list appeal, to Romania's. many 
have-nots. Certainly, western 
diplomats saw nothing to safe 
stsntiate widespread, rumours 
two months ago of an attemp¬ 
ted army-coup against the Pre¬ 
sident, though extra police were 
noticed in Bucharest -In early 
February. Some soldiers may be 
restive, but probably, less about 
any. ,fundamentals .policy dis¬ 
agreements with Mr Ceausescu 
than about-being required to do' 
public works and canal-digging. 

But the. -President1^- inter- 
national prestige'is on.the wane. 
In the mid-1970s, for Instance, 
he was picking up an average 
of 15' International medals-and 
awards a-year: in 198041 he 
won only six^Mr'Ceanseau has 
vaunted himself as a-mediator, 
keeping .relations with both 
sides' in the Middle East and 
Indochina disputes. But this has 
brought-no results. - • - , 

His disarmament: - stance, 
which criticises, the Soviet as 
well as the Nato mfasfle bufld- 
up, has made him ait irritating 
gadfly to the-Kremihr.- ■ 

. - - ----— . FWANCWL rates, puHfibM (tah tynopt 
bon tax for the 300.000 ethnic- bom.** bdB&Z^iA ffiKSi 
Germans still in Romania,.and annum. &««td eta*pew¬ 
it may be no coincidence thatit: J **&*-*?" York’ ttaddttoa* 
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EUROPEAN NEWS 

Oslo may build 
oil pipeline to 
northern fields 
BY MY CJESTER IN OSLO 

STATOIL, Norway’s national oil 
company, is studying plans for 
a new North. Sea pipeline sys¬ 
tem costing about NKr 5bn 
(£470m) and scheduled for com¬ 
pletion around 1988. 

The 200-km-ions system, pro¬ 
visionally named 44 Gultpipe,” 
would link Norwegian fiilds in 
the northern North Sea with, a 
large new storage terminal to 
be built at Mongstad where 
Statoil already operates an oil 
refinery in partnership with 
Norsk-Hydro. 

It could serve the Slatfjord 
field, which is already in pro¬ 
duction, GuIIfaks, which ia - 
under development. Norsk- 
Hydro's Oseberg field, which ia 
expected to be declared com¬ 
mercial in the autumn, and, 
eventually, Shell's 'noil field-,'. 

Troll, though primarily a gas 
field, also contains oil reserves, - 
which will be exploited if econo-.. 
miraiiy . feasible. ’ Yesterday.. 
both Hydro And Shell welcomed 
the state company’s proposals. 

Statoil has already .sought 

government approvaJlto increase 
refinery capacity- ar Hongstad ; 
to 10m tonnes a year from 4m J 
at present, ~ It also warns toi 
build a storage terminal, be¬ 
lieving that, they would /reduce 
dependence L on; . spot-market 
customers mid.' give, it more 
flexibility in: marketing the 
increasingly large supplies of 
crudeit will be. handling as 
new fields conns-on stream. 

The. Oil Ministry expects to J 
submit proposals for the re- j 
finery: expansion and storage j 

■ terminal to' Parliament in the : 
autumn. They could be ap-1 
proved next spring and the 
whofasystem.be in operation by 
the end .of ihe decade, making 
Mongstad a leading North Sea 

'Toil port’-. 
Norway is currently building 

a 850km gas pipeline system 
scheduled for completion in 
1986. This will tap several of 
its fields and move the gas to 
Emden in West Germany, via a 
Norwegian terminal and the 
Ekafisk field, in the southern- 
North Sea. 

Medical protests 
mount in France 
BY DAVID HOUSEGO IN PARK 

MEDICAL students occupied 
the Arc de Triomphe and the 
Eiffel Tower in Paris yesterday 
while doctors in French teach¬ 
ing hospitals hardened their 
protest strike in what has 
become an unparalleled display 
of unrest by the French 
medical profession. 

The medical students have 
been on strike for over two 
months attracting attention to 
their cause by such spectacular 
actions as closing the entrances 
to the Metro, covering parking 
meters with plaster and pitch¬ 
ing a tear on the top of Stras¬ 
bourg cathedraL - Apart from 
temporarily barring tourists 
yesterday from two of Paris* 
best known monuments, tboy 
also blocked the Autoroute du 
Soleil near Macon, the main 
motorway to the South. - 

The 8,000 doctors and senior 
housemen of the main teaching 
hospitals, have been on a pro¬ 
test go-slow for. a fortnight that 
is' now causfag . Increasing 
disruption to hospital., services 
particularly in the Parfa; area. 
The Government offered some 
concessions on Tuesday but to 
widespread public surprise., the- 
doctors decided yesterday to 
stiffen-their action. 

The reasons for their dis¬ 

satisfaction are complex. But 
behind It is the disgruntlement 
of a profession that is over¬ 
crowded. which has seen its 
real earnings drop in recent 
years, which fears the impact of 
further aits in health expendi¬ 
ture and has been alarmed at 
the reforming zeal of M Jack 
Ralite, the Communist Minister 
of Health. M Halite was re¬ 
placed in last month’s cabinet 
reshuffle by M. Edmond Herve, 
the former Energy Minister in 
an effort to calm the storm. But 
if anything the action has 
intensified. - 

The specific grievances of the 
medical students focus on plans 
put forward in December for 
lengthening and changing the 
system' , of medical -education. 
Under the proposals all students 
would take an wan in their 
sixth year that would decide 
whether they qualify as house 
doctors,. Until now, the critical 
examination, has, been.,in,-the 
first year.after which students 
parted, ways., ; 

The-:-Govenxmeht sees the 
change as improving the overall 
.qualifications ,0f the- medical 
profession but it Is particularly 
resented by those who are-in 
mid-course^ 

Prices rise 0.9% in March 
BY OUR PARIS CORRESPONDENT 

THE FRENCH Government’s 
hopes .of bringing -inflation 
down ; this year to . the target 
figure jof.fi .‘per cent received 
a setback yesterday With the 
release jrf, provisional..figures . 
showing that prices climbed 
by 0.9 percent U» March. 

This brings the cumulative 
price increase in the first 
three months of the year to 
2.5 per cent, or 10 per cent 
at an annual rate. But the 
April - figures. are also 
expected to be bad becarsv of 
Increases due in gas. and 
electricity prices and. in other 

public sector tariffs. 
The economy has also to 

absorb the inflationary impact 
of last month's devaluation of 
the franc which has been 
exacerbated . by the eon- 

. ttnuing strength, of the dollar. 
The dollar hit a new record 
in Paris of FFr 7.319 mean¬ 
ing: that most of the advan¬ 
tage of falling oil prices on 
the import bill has new been 
wiped out. 

The Ministry of Economy 
drew comfort from the fact 
that on a 12-month basis the 
rate of inflation has dropped 
to below 9 .per cent. 

Mitterrand in Switzerland 
BY JOHN W1CK5 M ZURICH 

THE FRENCH President, M 
Francois' Mitterrand, arrived in 
Zurich yesterday for a two-day 
official visit to Switzerland, the 
first by a French head of state 
since 1910. 

The President, who was 
received by the country’s seven- 
man Federal Council in Berne 
yesterday afternoon, is accom¬ 
panied by M Claude Cheysson, 
the Foreign Minister, M Jacques 
Delors. the Economic and 
Finance Minister.' M Charles 
Hern a. Defence Minister.. and. 
Mme Edith Cresson, Minister 
of Foreign Trade and Tourism. 

M Mitterrand’s wife, Danielle, • 

is remaining in France as a 
gesture of solidarity with the 
French public whose foreign 
travel has been restricted by 
recent austerity measures. 

Talks yesterday centred on 
“the international political 
situation and mutual relations, 
including trade relations,' 
according to an official com¬ 
munique. They are understood 
to have covered such topics as 
the effect on Swiss business 
and tourism of recent French 
trade and currency policies and 
the possibility^ of Swiss pur¬ 
chases of French military 
equipment. 

ATAXFREI 
ITS ENOUGH TO MAKE YOU 

HAVE IHECXHINm 
One way to-be entitled to a tax free BMW is to leave 

Britain for a yean So it’s not surprising so many Britons 
are working abroad. 

At Park Lane Export we operate the only officially 
appointed tax-free BMW centre in Britaia 

Our experts can advise you on every aspect of tax- 
free concessions* including those for visitors from 

overseas. 
We can also arrange part excha'ngeand insurance; 
After a test-drive; you can choose from our current 

stock. Or order a BMW to your exact specifications* 
in either left or right hand drive 

Wfe will arrange delivery to anywhere in the world. 
For full details, simply take a trip dovyn to 

Park Lane . . ; 

% PARK LANE 

Dutch back 
away from 
S. Africa 
sanctions 
By Writer Elite tai Amsterdam 

THE DUTCH Government has 
been advised in a report pre¬ 
pared fay the Ministry oE Foreign 
Affairs that it would be legally 
and practically impossible to im¬ 
pose unilateral trade sanctions 
again** South Africa, 

The possibility of such sanc¬ 
tions has been held oat by suc¬ 
cessive Dutch governments far 
years and was included in the 
policy programme of the present" 
Centre-Right administration pub¬ 
lished last November. 

A spokesman far the Holland 
Committee on Southern Africa, a 
leading anti-Apartheid group, 
said last night that the news 
leaked to a Dutch evening news¬ 
paper and not due to be made 
public until next week - was en¬ 
tirely expected but was still dis¬ 
appointing. 

The report argues that unilat¬ 
eral sanctions by the Nether¬ 
lands, whether in the farm of an 
oil embargo, coal import restric¬ 
tions or a ban on investment, 
would cut across the legal frame¬ 
work of the General Agreement 
on Tariffs and 'bade (Gatt), the 
treaty of Rome and the Benelux 
customs union. It would also 
mean abrogating the trade 
agreement negotiated with South 

The Holland Committee on 
Southern Africa, whose associate 
organisation, the Shipping Re¬ 
search Bureau, has twice high¬ 
lighted Dutch oil and shipping 
companies as in the forefront of 
trade with South Africa, main¬ 
tains, however, that the Foreign 
Ministry’s claims are merely a 
means of hiring a real lack of po¬ 
litical win to act 

Firm Bundesbank line on Third World debt 
BY STEWART FUMING IN FRANKFURT 

THE BUNDESBANK is strongly 
opposed to any steps, which 
would lead the International 
Monetary Fund in the direction 
of taking over long-term debts 
of developing countries in 
financial difficulties. 

The IMF cannot take over 
from commercial banks their 
responsibility for loans they 
have made because it only 
receives relatively short-term 
subscription funds and credit 
lines, says the Bundesbank in 
its annual report 

It must not allow itself "to 
be seduced either by creditor 
countries or by commercial 
banks, into taking over part of 
the outstanding debts." 

The report coincides with a 
debate, particularly in the U.S., 
about methods of restructuring 
the debts of countries such as 
Mexico and Brazil to ease their 
financial burdens further. 

The Bundesbank’s tough posi¬ 
tion in the debate about the 
IMF’s role in a period of inter¬ 
national financial tension is 

underlined, too, by its com¬ 
ments on suggestions that the 
IMF fund itself in the private 
commercial markets. 

This would tend to change the 
character of the institution 
away from its role as a pro¬ 
moter of internattonal financial 
cooperation towards “a son of 
super-Eurobank," it says. Com¬ 
mercial banks would be en¬ 
couraged to pull back from the 
higher risk business of financ¬ 
ing developing countries in 
favour of relatively risk-free 

lending to the IMF. 
The Bundesbank also goes out 

of Its way io stress the respon¬ 
sibilities which the commercial 
banks must shoulder in the 
international debt crisis. 

"The prospects that the cur¬ 
rent difficulties in the inter* 
national financial markets can 
be overcome and the stability of 
the international banking 
system preserved, depends on 
central banks. commercial 
banks, debtor countries and 
international institutions in an 
atmosphere of responsibility and 

mutual trust," It says. 
In this context, the Bundes¬ 

bank warns that commercial 
banks can avoid neither re¬ 
scheduling the debts of coun¬ 
tries in difficulties nor, in cer¬ 
tain circumstances, the need to 
increase their commitments. If 
they are not prepared to take 
these steps the banks will have 
to worry about the payment of 
current interest payments on 
their loans something which has 
profound implications for the 
valuation of their loans in their 
balance sheets. 

BBC director 
calls for end 
to ‘jamming’ 
By Stephanie Gray 

THE managing director of 
BBC external broadcasting, 
Mr Douglas Muggerldee, 
yesterday attacked what he 
called a ** politically motivated 
and carefully orchestrated 
campaign, led by the Soviet 
Union and the Eastern Bloc, 
against international broad¬ 
casting.” 

He predicted the immin¬ 
ent breakdown of law and 
order on the airwaves unless 
there was a “new spirit of 
understanding." 

“We are already witness¬ 
ing a ganging up of some 
nations to prevent the use of 
satellite technology' In Inter¬ 
national broadcasting," he 
said. 

Speaking to the Diplomatic 
and Commonwealth Writers' 
Association. Mr Muggeridge 
said Jamming was the most 
serious threat of all to broad¬ 
casting. 

“ The widespread use of 
jamming by the Soviet Union 
and other countries in many 
parts of the world Is npidly 
-'-taking a nonsense of all the 
international conventions for 
the orderly use of the air¬ 
waves,” he said. 

Reagan invites Thorn for talks on summit 
BY JOHN WYLES IN BRUSSELS 

PRESIDENT Ronald Reagan 
has invited M Gaston Thorn, 
the president of the European 
Commission, to White House 
talks next Thursday in an 
unusual intensification of pre¬ 
parations for the world 
economic summit in the U.S. at 

i the end of May. 
The Commission has rarely 

been involved in such a high- 
level political preparation for 
an annual summit, but there is 
said to he a growing concern 
in Washington about the 
amount of work still to be done 
to bridge the wide policy differ¬ 

ences between the U.S. and 
Europe. 

Having stressed that it wants 
a relatively low-key debate on 
global issues at the Williams¬ 
burg meeting, the Administra¬ 
tion is described by European 
officials os increasingly anxious 
that die summit may yield 
nothing on key international 
economic and commercial 
issues. 

It is thought that Mr Reagan 
will want particularly to review 
with M Thorn the agricultural 
trade conflict. This could turn 
very sour by the time of the 

summit unless talks in 
Washington on April 29 raise 
some prospect of a better 
understanding over the EEC’s 
use of subsidies for its agricul¬ 
tural export trade. 

On the equally vexed issue 
of East-West trade, EEC 
officials in Washington have 
been assured by the Administra¬ 
tion that it is not seeking to 
use the summit to force the 
Europeans into a much more 
restrictive approach to the 
supply of credits and strategic 
equipment. 

However, there is some suspi¬ 

cion in EEC capitals about the 
recent Ui>- proposals for a meet¬ 
ing of trade ministers from 
seven summit nations in 
Brussels at the end of thus 
month. 

Washington says it wants the 
meeting to continue the review 
and revision of the international 
trading system begun at last 
November's Gatt ministerial 
meeting in Geneva. The Euro¬ 
peans regard the proposition as 
dubious and there is consider¬ 
able reluctance to sanction It 
among the six smaller EEC 
member states 

Parties get together on all-Ireland forui 
BY BRENDAN KEENAN IN DUBLIN 

LEADERS OF the three main 
parties in the Irish Republic, 
along with the leader of the 
Northern Ireland Social Demo¬ 
cratic and Labour Party, met in 
Dublin to draw up a plan for a 
proposed forum for a new 
Ireland, which, is intended to 
produce detailed proposals for 
all-Ireland political structures. 

But the meeting was over¬ 
shadowed In Dublin by an open 
row m the coalition government 
over a speech on economic policy 

by Mr Alan Dukes, the Finance 
Minister. 

Mr Dick Spring, leader of the 
Labour Party — the junior 
partner in the coalition — said 
the speech was totally unaccept¬ 
able to Labour. Mr Spring 
objected to the timing and tone 
of the speech, which came on 
the day when 100.000 trade 
unionists marched in protest at 
high tax and social insurance 
rates. 

Mr Dukes had told the Con¬ 

federation of Irish Industry that 
taxes could not be reduced until 
the gap between government 
spending and revenue had been 
closed. He maintained there 
would have to be cuts in food 
and transport subsidies, and 
charges for health and education 
services. 

A Government spokesman said 
that Mr Dukes’ speech did not 
represent Government policy 
and said ministers would meet 

on Monday for a full day ses¬ 
sion, on economic strategy. 
Privately, Labour ministers are 
furious at what they see as 
the tendency of colleagues from 
Dr Garratt FitzGerald’s Fine 
Gael party to make statements 
without cabinet approval. 

Both Dr FitzGerald and Mr 
Spring attended yesterday’s 
meeting to decide on how the 
forum would conduct its busi¬ 
ness. 

Whathaj 
customer^ customer^ 
customer goes broke? 

It is doubtful if you would even know The 
Impact is noton you, directly; It is on your customer's 
customer. How strong is his credit management, to 
withstand it? 

The danger is only two stages away 

-.-I w 

I > -v; 

;■ / .fs/iS; ; . “ 

"'«■ ’J 
[i Your big risk in1983: other peopled aredit faihires.. p 

Sl-'i ■. Credit failure has the classic domino effect You £ 
,.... ;>i*| may not be able to see the first domino fell, but the fast : ^ 
V .‘v one could knock you flat What can be your misfortune ;':VV 

need not be your fault. 

Insure your credit with Trade Indemni^I money behind it, on every credit risk; 
and you can have a Iaiige^ instanlly liquid smoother cash-flow; easier access to new 
Bad Debt Reserve at known, tax-allowable finance. Trade Indemnity take the big risk, 
cost; a second opinion, with millions of 

your best customer^ 
customer goes broke? 

You could know about this quite quickly; 
When your best customer gets short ofcash - this 

begins to cost money. 
Suppose he normally has, say £60,000 outstand¬ 

ing. As things are today this could easily creep up to 
£100,000 - so you have an extra £40,000 a year to 
finance. 

What would your bank charge for this? 

What happens if 
your best customer 
goes broke? 

He might easily take you with him. 
The failure that cripples a company is more than 

a shock. Almost always, it is a surprise as weH This is 
why you didn't provide for it 

Don’t be in any doubt - time and time again, this 
is exactly what happens. 

Credit insurance stops it 

What happens 
ifyou 
go broke? 

It is the longest, emptiest day of your life. 
At first, you can’t believe it Then, little by little, you 
have to. 

One of the filings hindsight will show you is the 
size of the risks you ran. 

For instance.yourDcbtorAssct-thc money other 
people owe you - is likely to be 40%,forty percent* of 
all your company s current assets. 

Compare this with physical assets-raw materials, 
say; or finished goods. These arc in your possession, 
under your control 

But which do you insure? And which is it safe to 
]eave...uneovered? Today? 

'feu don’t 

Trade Indemnity Credit Insurance 
TAKES THE RISKOUT OF CREDIT. 

ruftUMcuns 0»OMMBF«a icrtbg wmwmr «u\. w wwun,ww giY3M.nL imwi 

Tkke the first step here and now! Ask juirr broker: ring 
01-7.V) 4.M1 and talk to Charles Met ‘.arum; or u.-nd him this coupon 
straight -.tvrjy. 

Trade Indemnity pie, Trade Indemnify 1 Imisc. rri l /4/A 
1.2-34 Grvtu Eastern Street,U)NIX)N WllVAAM 

Please tell me what kind of servicy you could offer to my hruine>s. 

xwFAiiftniux._ __ . . _ _ 

X.VIVKKHHU SIMSS- _ _____ 

rai\it*.v\Y___ ... 

j-UHIWvvS_._ _ ■ .. .. 

mSTOUlK 
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OVERSEAS NEWS 

Hong Kong’s 
budget 
deficit may 
widen 
HONG KONG—The Hong Kont 

Government’s budget deficit 
for the fiscal year beginning 
April 1 may widen by another 
HKSlbn to HKS4J2bn 
(£420m), Mr John Bremndgc. 
the Financial Secretary, said 
yesterday. As a result, the 
Government may need tc 
increase taxes further to help 
narrow the gap. 

Speaking in the Legislative 
Council less than two months 

Richard Cowper in Bangkok reports on Monday’s elections—held against a background of bloody fighting 

Thais may be setting out on the trek to democracy 
i THAILAND goes to the polls on 
(Monday and now seems set on a 

course which will return the 
country to full democracy for 

j the first time in almost a decade 
I —at least in theory. This could 
: happen if transitional clauses 
in the country's 1979 constitu- 

j tion. which allow the army a 
: powerful voice in Government. 
J are automatically revoked just 
(three days after, the election. 
! But the elections are being 
. held against an ominous back' 
! drop of bloody fighting on the 
i Kampuchean border and a con- 
; tinulng attempt by the Thai 
; armed forces to reassert their 

, „ i hitherto dominant role on the 
after delivering his latest ; political scene. Few. 

^ ! hr fart, believe that the election 
the Government haddecided, ^ produce a government 
to draw on its‘ > capable of ruling the nation for 
reserves. presently totalling ' * of ti2._ 
JDt$ll-5bn. to cover both the ■ “y len8“ or *"“■ 

traditionally a launching pad to 
political power — to persuade 
a joint session of Parliament to 
retain the constitution’s provi¬ 
sional clauses may well turn 
out to be merely a temporary 
setback in the army’s struggle 
to retain its grip on the levers 
of power. 

that enabled the Social Action 
Party (SAP) and Democrat 
Party partners to remain In 
power under General Prem have 
since changed. The two parties 
have openly challenged the 
army’s role in Government, and 
there appears to have been a 
perceptible shift in support 

force. The most important 
characteristic of our political 
system has been its success in 
pre-empting or crashing all 
political opponents. 

Gen. Arthit. whose rise to 
power in the army establish¬ 
ment over the past 18 months 
has caught many by surprise. 

1982-83 deficit and the antici¬ 
pated deficit for this fiscal 
year. 

The reserves would fall to 
HKS4.3bn for the 1984-85 fis¬ 
cal year if the Government 
did not institute further tax 
increases, he said. 

He described this level as “dan¬ 
gerously low,1 
his recent 
increases on alcohol, tobacco ! 
and driving designed to raise « 
HK$3bn. | 

He also hinted that the Govern- ■ 
merit was giving more serious | 
consideration to commercial ; 
borrowing to cover revenue ' 
shortfalls, something it has j 
shied away from until now. j 

The Government’s budget for ■ 
the fiscal year ended March • 
31 produced a deficit of. 
HKS3.8bn. Mr Bremridge j 
originally predicted a; 
HK$2.Sbn surplus, but a sharp ; 
economic downturn turned 
this into the first deficit in 1 
eight years. AP-DJ j 

1 - I 

Protection for j 
Zimbabwe trainsj 

By Our Harare Correspondent j 
i 

THE Zimbabwe government is j 
providing armed escorts fori 
trains on the Botswana to} 
Bulawayo sector of its rail- [ 
tray, following the weekend 
attack on a train by armed 
dissidents in which one rail¬ 
wayman was killed and an¬ 
other wounded. 

The railway is one of Zim¬ 
babwe’s four rail outlets to 
the sea—the others being the 
direct line to South Africa 
via Beit Bridge and the lines 
to Maputo and Beira through 
neighbouring Mozambique. 

The election, dubbed by Thai 
liberals as a straight fight 
between “liberal party demo¬ 
cracy and army dictatorship/* 
seems unlikely to result in any 
single political party emerging 
with a workable majority. With 
more than 20 separate parties 
and over 400 independent can¬ 
didates fighting for 324 elected 

and defended \ seats, a shaky coalition seems 
indirect tax i 

. . . 

Gen Frem Tinsulanonda 

the most likely outcome. With¬ 
out the backing of the military, 
such a government is unlikely 
to stay the course. 

Last month’s failure by the 
army's rnfnmaii^i»r.iTi/!hirf —— 

When these clauses run out away from General Prem—both has publicly stated that he will 
on April 21, military offices and by the army and Queen Sirilrit, continue to support . General 
other government officials will who is believed to be a powerful Prem. Bat few doubt that he 
be obliged to give up their jobs behind-the-scenes figure—in holds higher ambitions, 
if they take up political posts, favour of the Commander-in- Many believe that If, as seems 
The power of the military- Chief, General Arthit Kantiangr possible; the Social Action Party 
dominated Senate will also be Ek. of former Prime Minister 

The Thai monarchy holds a Rajawoug Kckrit Fr&moj wins 
unique place in the country’s the most seats in next week's 
complex political system. It is 
revered by die people as 
almost God-like, yet it is used 
to advantage by key players in 
the game. Queen Sirifcit and 
King Bhumibol, it is believed, 
do not always see eye to eye. 

Moreover, in the words of 
Thailand’s leading political 
scientist Chai-Anan baraudavan- 
ija. the essentials of Thai 
politics have not changed for 
more than five decades. “ Ever 

____ _ __ since the overthrow of the _ 
powerful Institutions in Thai absolute monarchy in 1932 the Party and the Democrat Party, 
political life. military as an institution has But npcountiy, in the 

But the political equations been the pre-eminent political 40,000 or so villages where the 

much reduced, as this elected 
Upper House will no longer 
have the right to veto major 
government legislation. The 
elected Lower House would 
become the country's most 
powerful legislative body. 

The present coalition govern¬ 
ment headed by General Prem 
Tin.su Ian onda—himself a former 
army chief—has stayed in 
power for the past three years, 
primarily beta use General 
Prem had the backing of both 
the armed forces and Thai 
monarchy—the - two most 

election and forms another 
coalition Government with Gen 
Prem, it may not be too long 
before Gen Arthit, with the 
backing of the Queen and the 
army, moves -to undermine it. 

In the capital,' Bangkok, the 
election campaign has been both 
bitter and hard fought. The 
major Issue has' undoubtedly 
been the question of whether 
Thailand is ready for the kind 
of liberal Western democracy 
advocated by the Social Action 

majority of Thailand's 50m 
people live, the election fa 
being fought along more tradi¬ 
tional lines. Here it has been 
personalities, vole - buying 
patron-ciient obligations .and 
the occasional use of force 
which has prevailed, not issue 
or party allegiances. 

The eeonomy is not, for once* 
a major issue* because of its 
surprising resilience in the face 
of world recession, which has 
hit many of Thailand’s south¬ 
east Asian partners. In the 
countryside, though, huge dis¬ 
parities of income with the 
capital remain a sore point. 

If the constitutional amend¬ 
ment controversy has done 
much to help the army's 
opponents, supporters of Gen 
Arthifs powerful military 
faction have been quick to play 
on fears aroused by the fierce 
fighting which has taken place 
on the Thais Kampuchean 
border, in recent weeks, 

The army has also made much 
of Sts recent spectacular suc¬ 
cesses against the Thai Com¬ 
munist Party, which for IP 
years or more has been waging 
an armed struggle against the 
Thai government 

Brunei’s 
defence needs 
discussed 

BANDAR SERI BEGAWAN 
—Lord Belrtead, the British 
Foreign Office Minister, held 
talks yesterday with the 
Sultan of Brunei on the pro¬ 
tectorate's defence needs 
after independence and was 
due to resume discussions to¬ 
day, officials said. 

The talks were likely to 
determine Brunei’s needs 
after independence at the end 
of the year. Diplomats said. 

Lord Belstead arrived in 
Bandar Seri Begawan early 
yesterday and went Into a 
meeting with Sultan Sir Muda 
Hassanal Bolkiah after a 
working lunch with British 
Defence officials. 

Officials said (he talks 
covered the future of the 
British Gurkha battalion and 
the secondment of British 
army officers. 

Lord Belstend’s ' three-day 
visit follows the abrupt depar¬ 
ture fsr home late last week 
of Mr Arthur Watson, the 
resident High Commissioner. 

Some officials in Brunei 
said the Sultanate bad been 
unhappy with Mr Watson's 
handling of defence arrange¬ 
ments, but the Foreign Office 
denied this.—Reuter 

Tokyo-Moscow talks conclude 
BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 

TWO DAYS of official-level 
talks between Japan and the 
Soviet Union ended on a nega¬ 
tive note this week after the 

Japanese - Soviet relations 
have been soured for years by 
the Soviet refusal to admit the 
existence of a territorial dispute 

Russians rejected an Invitation between the countries. 
for the Soviet Foreign Minister 
to visit Tokyo and the Japanese 
turned down, two proposals for 
bilateral agreements.. 

The outcome of the meetings 
—between Mr Mikhail Kapitsa, 

This relates to four small 
islands immediately to the north 
of - Hokkaido which were 
occupied by the Soviet Union 
in the closing days of World 
War n* and which Japan has 

the Soviet Deputy Foreign been claiming since the early 
Minister and senior officials of 1950®- 
the Japanese Foreign Ministry A more recent cause of fric- 
—appears to confirm that re La- tion has been the stationing of 
tions between the two govern¬ 
ments have deteriorated since 
the advent of the Nagasone 
Government. 

In turning down the invita¬ 
tion for Mr Andrei Gromyko to 
come to Japan, the Soviet dele¬ 
gation is said to have noted 
that, as long as the Soviet and 
Japanese foreign ministers had 
nothing but arguments to ex¬ 
change, they might as well 
well meet in New York. 

Soviet SS-20 medium-range 
missiles in eastern Siberia. 

Japan protested strongly to 
the Soviet Union about the 
SS-20s earlier this year and 
repeated the protest on Tues¬ 
day 

The Soviet response was that 
the SS-20s are not aimed at 
Japan* but are designed as a 
response to the presence of 
US. seaborne nuclear missiles 
in the northwest Pacific. 

Japan rejected a Soviet pro- Japanese officials countered this 
posal for a long-term economd 
pact gitnitar to those negotiated 
by Moscow with several western 
countries, on the grounds that in the region. 

argument by noting that the 
Soviet Union already has its 
own seaborne nuclear weapons 

SerceantJ*ii1t*n 
was mt on the head 

he lost his reason 
After 3 years in the last war, after keeping the peace in Kenya, after 
seeing through the evacuation of Aden, during a tour in Northern 
Ireland Sergeant J’n'k’n was hit on the head. With a stone. 

He lost his reason. 
He has been with us ever since he was invalided home. 

Sometimes In hospital, sometimes in our Convalescent Home — 
wherever he Is, we lock after him. One day, he’ll probably enter 
our Veterans' Home for good, stiQ thinking that the next man in the 
street Is about to attack him. 

Every year brings in more and more deserving cases like 
Sergeant J’n’k'n. For those who are homeless and cannot look 
after themselves in the community, we provide permanent 
accommodation in our Hostel. 

And every year our costs go up. 
If we are to survive, we must have more funds. We're doing 

everything we can, but in the end it depends upon what you can 
afford to give. 

"Tfiey'oe gioen more than they could— 
please give as much as you carC 

€X-5€RDIC€S 
mCnTflL UJ€LFflR€ SOCIETY 
37 Thurloe Street, London SW7 2LL-Tel:01-584 8688 

the proposal represented an 
attempt to separate economic 
from political issues. 

Another proposal for a 
nuclear non-aggression pact be¬ 
tween the two nations was 
described by Japanese officials 
as “ridiculous." 

Japanese officials believe that 
relations with Japan are sow a 
major Soviet preoccupation and 
that Moscow views Tokyo with 
the kind of - frustration felt 
towards Bonn before the launch¬ 
ing of West Germany’s 
Ostpolitik. 

Andrei iCtaunylmr. 3Ufoc..; :hT- 
visft turned down - 

Asian countries show 
slower growth, report says 

BY BfiUA TAGAZA IN MANILA 

Even the newly industrialis¬ 
ing states of Taiwan, South 

ECONOMIC growth in develop¬ 
ing countries of the Asia-Pacific __ 
re^on stowed considerably last Korea, Hong Kong and Singa- 
year due to poar ^imitural w&re not spared, ‘ because 
production, lower prices of com 
modity exports and a slowdown 
in investments, according to the 
Manila-based Asian Develop¬ 
ment Bank (ADB). 

Aggregate output of its 15 
developing member countries 
grew ^ only 3JB per cent, veil 
below the rote of 6.4 per cent 
achieved in 198L This is “one 
of tiie lowest levels in the past 
two decades," the bank said in 
its annual report: 

of the shrinking overseas 
market of their manufactured 
exports. 

Only Burma and Pakistan 
registered higher growth rates 
last year — Burma’s economy 
grew by 7.1 per cent last year, 
compared with 6.7 per cent in 
1981, while Pakistan registered 
a growth rate of 6.2 per cent, 
marginally higher than 1981’s 
rate of 6.1 per cent. 

Sikhs form ‘sacrifice force’ 
BY K. K. 5HARMA IN NEW DBMl 

THE MILITANT Akali Dal 
party, which is campaigning-is 
the north-western state of Pun¬ 
jab in support of political and 
religious demands, is forming a 
100,000-strong “sacrifice force" 
in the holy city of Amritsar. 

Sunday, in memory of Sikhs 
killed in police firing during 
demonstrations last week. 

The party’s first group of 
10,000 volunteers was this week 
administered an oath of loyally 
by the Akali Dal leader, Sant 

When the volunteer force is Harchand Singh Longowal at the 
completed next month, the party 
plans to call a “ one-day action “ 
which many believe coaid lead 

Akal Takht, the supreme tem¬ 
poral seat of the Sikhs* Watch¬ 
ing him was another Sikh 

tar a fftsh rintfia of vfolence in' leader, Sant Jarnail Singh Bihn- 
PanjahL- The "Akali- Dal has dranwale. 
already axmmrtffiftT That it will 
observe a day of mourning on 

- Two other groups will be 
formed on April 27 and May 12. 

Iranian 
offensive 
defeated, 
Iraq says 

Iraq said yesterday that hm’s 
latest Gulf wit offensive had 
been defeated with thousands 
of Iranians, killed and no 1ms 
of Iraqi land* Renter reports 
front Baghdad. 
: Bat-ban Insisted- tint Its 

forces had captured new 
strategic heights in continued 
fighting wife , ilng _tn 
Khmestan province; - 

Tehran radio arid fronton 
forces humdted . « > new 
onslaught against Iraqi forces, 
ifvei r inning fenmdpgfdttfmv 
after destroying ran . Iraqi 
infantry brigade and k tank 
battalion. ' .1■ 

In Bandt itattnAu 
differences between the- two 
countries forced « -farther 
postponement tf lalfca'ifo cap¬ 
ping Iranian off vfaHs ylda 
have been Spewing erode Into 
the Golf store earty March. 
The opening session of:minis¬ 
terial talks vras OriafnaStr std 
for yesterday. . v- 

Arafat m Toms 7 ;* 
for PLO me^Bfvg;_ 
Yassir Arafat. Palestine 
Liberation Organisation ckaJr- 
iwai*, returned to Tmris yes¬ 
terday after a 24-bourvtaii tfc 
Sweden, Renter reports.m* 
Tunis. ? •' 

He was. expected to itaifar a 
key meeting of the pLO 
leadership to discuss refipaps 
with Jordan after hft'WO 
day’s failure of a dx-MTO 
effort to find a i innTOn 
approach to peace Jfc - the 
Middle East. 

■•-j : 

Somalis Vepuisfe • v.?'“ 
Ethiopian air attack? 

Two Ethiopian anG-2L air¬ 
craft attempted to strafeand 
bomb the central Somali town 
of Abnd-Wak on Tuesday but 
were repulsed, the Soman 
Defonce Ministry said iff a 
statement yesterday* Renter- 
reports from Mogadishu. 

Earlier this week* Somalia 
put its armed forces ou foil' 
alert after accusing Ethiopia 
of preparing an attack on the 
border. . 

Ethiopia dentes any Involve¬ 
ment to the border skirmishes 
and says they are the work 
of Somali rebels figfrHwg to 
topple President Mobamed 
Slad Barre’s pro-Western 
government. Yesterday It 
accused Somalia Of madny 
troops along their common 
border. 

The two countries fought a 
full-scale war in la’v.'t 

On the third anniversary of independence, J. D. F. Jones and Michael Holman report on resettlement 

Zimbabwe tries to assuage blacks’ land hunger 
SEEN FROM Nyafaru coopera¬ 
tive, perched high on the green 
rolling hills which mark 
Zimbabwe’s eastern border with 
Mozambique, the country's 
crippling problems of drought 
and land hunger seem as dis¬ 
tant as the dissidents roaming 
Matabeleland to the West 

The drought is killing 
thousands of cattle, devastating 
the maize crop and triggering 
what may become an exodus of 
peasants from the parched 
countryside into the towns. It 
is also a major new obstacle to 
the Government target of re¬ 
settling 162,000 peasant 
Families, about lm people, from 
overcrowded communal land 
onto former white-owned farms 
by 2985. 

But at Nyafaru, seen as a 
model of the cooperative re¬ 
settlement scheme favoured by 
the Government, there has 
been enough rain. Mr Tinaan 
Mournba* the co-op chairman, 
proudly shows visitors round 
the 80 acres of maize, the 
youngberries, the apple 
orchards and vegetable garden. 

Two new Flat tractors have 
been donated by Scandinavian 
well-wishers, and a newly-built 
windmill will soon power an 
electricity generator. The store 
Is well stocked and a resident 
Quaker doctor enjoys as fine & 
view from his rffote as any¬ 
where in Africa. 

Nyafaru has three claims to 
fame. Its black members broke 
the strict land laws of Mr Ian 
Smith's UDI administration by 
farming what was classified as 
'* white ” land. The co-op helped 
feed and shelter a local chief, 
Rekayi Tangwena, who became 
a legend for resisting Govern¬ 
ment attempts to evict him and 
his people from their traditional 
land and it was through 

Nyafaru, in early 2974, that Mr 
Robert Mugabe, now Zim¬ 
babwe's Prime Minister, sought 
the safety of Mozambique. 

He was guided by the man 
who then chaired the co-op— 
Moven MahachL Today Mr 
Mahachl holds one of the most 
demanding posts in the Cabinet 
—the portfolio of Lands and 
Resettlement. 

Land was one of the key 
issues in the war against white 
rule. Black resentment of 
settler expropriation of land 
ran deep. The expropriation was 
entrenched by legislation which 
divided the country Into two— 
the poorer half occupied by the 
black majority, and the better 
half fanned b; whites with 
black workers. 

Any government—let alone 
the radical and socialist Zanu- 
PF Government of Mr Mugabe 
—which fails to correct this im¬ 
balance will risk two serious 
problems. First, its supporters 
will arbitrarily occupy land 
still In white hands and, as 
“ squatters." will become an 
embarrassing challenge to 
government authority. Second, 
the overcrowded and overgrazed 
communal lands of the blacks 
will continue to deteriorate, 
forcing more and more job 
seekers into the towns. 

The Government has acknow¬ 
ledged that it needs to maintain 
Zimbabwe's commercial farming 
sector, represented by the 
almost entirely white Commer¬ 
cial Farmers Union (CFU), 
who grow most marketed food 
and export crops. 

Squatting is the major threat 
to the resettlement plan as well 
as one of the white farmers' 
biggest nuisances. But in the 
past year, toe Government has 
shown a new willingness to act 
firmly, and toe president of toe 

CFU, Mr Jim Sinclair, thinks 
that fewer than 35 commercial 
farms are now affected by 
squatters. 

Today the most serious 
squatter problems, mainly in 
the East are caused by families 
who have moved on to land 
already acquired by the govern¬ 
ment The policy seems to be 
to legalise their occupation 
provided that each family re¬ 
presents a genuine needy case. 

The Government's new theme 
is that Zimbabwe's land must 
above all be properly utilised, 
not simply doled out to every 
Zimbabwean who thinks he has 
the right to own a patch 

There are three “ models" 
for the land resettlement pro¬ 
gramme. The first provides for 
intensive village settlement of 
families: with individual arable 
and communal grazing facilities, 
backed by services laid on by 
the Government The second 
is the formation of profit- 
sharing co-operatives. The 
third envisages village resettle¬ 
ment around a “core-estate" 
providing specialised services. 

The first has been backed by 
the British Government which 
is financing 30 projects with 
£13m committed and £6m 
actually spent There is also 
financing from the Netherlands, 
toe African Development Bank 
and the Kuwaiti fund, and the 
Zimbabwe Government has 
gone ahead with six of its own 
schemes. 

The Government is also pro¬ 
viding funds for an 
“accelerated resettlement pro¬ 
gramme " under which families 
are allocated* land but sup¬ 
plied with no services. 

According to figures released 
by Mr Mahachl last month, re¬ 
settlement has so far been 
planned for 21312 families 
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Village ... Ashwood 
Harare . . . one of few where blacks have 

good agricultural land. 

under toe “ normal intensive 
scheme ” and another 5,464 
families under the “ accelerated 
resettlement scheme.” Under 
the second model—the co¬ 
operatives—23 schemes have 
been planned* and only one 
scheme under the third (core- 
estate) modeL 

Mr Mahachl says that about 
26,000 families have been re¬ 
settled so far and that the 
target of 162,000 families by the 
end of 1985 will be met. There 

is considerable scepticism about 
these figures; however and the 
number of families actually 
settled is thought to he .consider¬ 
ably less by observers in Harare. 

The success of the resettle¬ 
ment programme is of vital 
importance to Zimbabwe. Not 
only is the population growing 
at 3.3 per cent a year, but a 
failure of toe programme might 
have radical political conse¬ 
quences. 

On toe other hand, if the pro¬ 

gramme were a complete suc¬ 
cess It would bring a rural 
transformation on a scale and at 
a speed which would be 
economically hazardous. For 
example, if the 262.000-famQy 
target were met it would mean 
the transfer of over 9m hectares.1 
The total commercial sector 
foamed by the whites was 
Originally 16m hectares,, of 
which 1.9m has so far been 
acquired for resettlement. 

The CFU insists that there is 
more land “ on offer * than the 
Government has yet required, 
and the Minister has agreed that 
this is true. The willing seller- 
willing buyer principle has 
worked well. But toe political 
demand for a more rapid trans¬ 
fer of land continues to be 
voiced by the radicals, and the 
Minister has said that a new and 
comprehensive land acquisition 
policy is about to be announced. 

The Government’s' problem 
can be seen in a nutshell at Mr 
Anthony S wire-Thom pson’s 
farm near Nyafaru. The Swire 
Thompsons run one of the 
largest apple orchards in the 
country and grow seed potatoes. 
Next door, 25 squatter families 
have .moved into jq nnmwi 
white-owned farm. 

They are living on the Swire 
Thompson fail’s water catch¬ 
ment area and graving potatoes • 
for sale in the nearby town. 
Tbe problem is that toe Swire 
Thompson’s seed potatoes need 
strictly controlled water condi¬ 
tions to avoid infection from 
bacteria. 

Said a sympathetic Mr Swire 
Thompson: “What can toe 
Government flo about these 
squatters? They can see that the 
land is unused. And someone 
must explain to.them why I can 
grow potatoes and they cannot.” 
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Anyone who thinks oil and water simple but it isn’t. The problem was how to get at it. 

don’t mix should try exploring for oil Each crude oil type requires a spe- Our solution was toapply theprin- 
Only 10% of the crude oil that dfic demulsifier combination. ciples of detergent technology 

comes out of the North Sea is dean. Wfe don’t mind getting our white And,quiteliterally flush the oil out. 
The rest being a corrosive cocktail coats dirty either Practical tests in the oil fields have 

capable of bringing a pipeline to a Any new demulsifier we develop is shown our technique can actually im- 
grindinghalt tested in the field by our own engineers, prove oil recovery by up to 20%. 

fortunately ifs the kind of prob- Not only in tne North Sea but in We’d never claim to be oil men, 
lem a chemical company with our oilfields around the world. But the oil men couldn’t get by 
resources can take in its stride. ratting nil out of rock. without our chemistry 

By developing special demulsifiers, A 
we’ve managed to separate the oil from It’s one thing to separate oil from Werespending £1 million a day 
water and impurities. water, but quite another to stparate oil on a better tomorrow 

Thus saving the oil companies a from rock, 
small fortune in transport and refining Until recently over 70% of the 
costs. world’s oil was retained in porous rock 

You may think it sounds all very beneath the drilling areas. 

ion 

armrlfi millipn a dav<>tin^-pbarmarmtirflli, fibres, pUsics, dyes, agrochemicals, veterinary products, reprographics and many other vital products. 
For nxm information write to TR. OaslrtcaLtA, CteadkHeaA, Stodcport, Cheshire SK3 ORT Or to Hocchst UK Ltd, Publicity I^Sdi^Road,Hoiimkw)Mi^TW4 6JH. Hoechst 
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WORLD TRADE NEWS 

Pym rebukes U.S. 
for seeking to shackle 
Europe-Soviet trade 
BY CHRISTIAN TYLER. WORLD TRADE EDITOR 

THE U.S. Administration was 
politely rebuked by Mr Francis 
Pym, the British Foreign Secre¬ 
tary, yesterday for seeking to 
tighten its extraterritorial con¬ 
trol over paHtically-eensitive 
trade with the Soviet bloc 

Mr Pym declared that last 
year's divisive row between the 
U.S. and its European allies 
over the Siberian gas pipeline 
embargo “ mustn’t happen 
again." 

He was referring to President 
Reagan's controversial Bill sent 
to the US. Congress last week 
for renewing the U& Export 
Administration Act, 1979. The 
Bill includes the threat that the 
U.S. market will be closed to 
overseas companies which the 
Administration believes to be 
leaking sensitive technology to 
Warsaw Pact countries. 

“ We 'eel our political in¬ 
terest are very much involved 
and we hope that they will be 
taken into account,0 Mr Pym 
said. The pipeline dispute had 
benefited only the Russians. 

The extraterritoriality argu¬ 
ment was not between opposed 
interests of Americans and 
Europeans, however. - There is 
a strong commercial interest 
shared on both sides of the 
Atlantic in ensuring that our 
trading system is kept open." 

The U-S.-European relation¬ 
ship has shown itself robust 
enough to survive the pipeline 
row, and cun-ena trade disputes 
were also solube M with goodwill 
on both sides.” 

Speaking to an American 
Chamber of Commerce luncheon 
in London. Mr Pym also 
criticised UJS. arguments that 
EEC agricultural subsidies were 
a main cause of American 

farmers’ export difficulties, 
“We must avoid a trade war 

over agricultural products,0 be 
said. “ We would all be losers, 
except the Russians who would 
get the grain and other food 
imports they so badly need at 
lower prices, and the oppor¬ 
tunity to exploit disunity in the 
West." 

He hoped the forthcoming 
OECD ministerial meeting and 
the economic summit at 
Williamsburg, Virginia, would 
"help to produce the sort of 
understanding and political 
impetus that will facilitate 
trade expansion without spark¬ 
ing off another round of 
Inflation." 
AP adds from Washington: The 
UB. is more open to imports 
tfinn its main industrial com¬ 
petitors and its barriers to 
trade are still dropping, accord¬ 
ing to a three-year study 
released yesterday. 

“These results suggest that 
if the UjS. continues on its 
present policy course, the 
economy will be considerably 
more open In 1985 than it was 
in 1976," the report concludes. 

It was produced by the 
National Planning Association, 
a non-profit research group 
with trustees from labour, 
business and universities. 

The report estimates that the 
subsidies and tariffs that the 
U.S. Government gives to help 
business amounted to less than 
1 per cent of the national 
income in 1976. For Britain, 
the estimate was 7.6 per cent. 
For Italy it was 4.3 per cent; 
France 4 per cent; West 
Germany 2 per cent; and Japan 
1.4 per cent. 

Foreign companies help cure Manila’s traffic problems. Emilia Tagpra reports 

Bitter medicine needed to cure urban crisis 
DRIVERS IN the Philippines 
capital of Manila have long 
claimed their city has the most 
congested traffic conditions in all 
the Far East. 

For 18 months, they have had 
to endure a worsening of the 
situation while work was 
started on the construction of 
a 15 km overhead light rapid 
transit (LRT) line to intersect 
the dty along a north-south 
line. 

It Is bitter medicine. Construc¬ 
tion work, taking place above an 
antiquated surface commuter 
rail link, has necesritated pull¬ 
ing roads causing traffic Jams of 
a severity unexpected even in 
the Philippines. 

In that time, a consortium of 
Belgian companies and the Con¬ 
struction and Development Cor¬ 
poration of the Philippines 
(CDCP), have been leading rhe 
project with a number of 
smaller European companies 
sharing in the subcontracting 
work. 

Along with the CDCP-—which 

is responsible for the civil en¬ 
gineering works—is a consor¬ 
tium comprising Ateliers de 
Constructions Electrique de 
Chaleot (Aeec); Constructions 
Ferroviares; Transurb Consult; 
and Tractionel Engineering In¬ 
ternational, which are looking 
after the electro-mechanical 
aspects of the project. 

The full project is expected 
to- cost Pesos 2J.bn (£260m), 
not a lot compared with far 
more cosily underground trans¬ 
port projects being undertaken 
elsewhere in the Far East It 
is planned for completion by 
1984. 

The Philippines Transport 
Department hopes to develop a 
100 km network is and around 
the sprawling capital of 9m 
people. However, Electrowatt 
Engineering; a Swiss consulting 
concern has counselled the 
Government to consider care¬ 
fully before making any furtho- 
commitments. 

The electro-mechanical aspect 
of the works account for 

Pesos 11m, car about half the 
project's overall cost These 
are being divided up among the 
members of the Belgian con¬ 
sortium. Tractionel Engineer¬ 

ing 2ms designed the system, 
awtd is supplying the rails. 
Transurb is using as a plan¬ 
ning consultant and is training 
Filipino engineers to operate 
the system; Aeec is in charge 
of tire supply and installation 
of an electrical supplies, while 
Constructions Ferroviares is 
building the coaches. 

The system's initial service 
win be provided by a fleet of 
32 trocar trains, eaCh 30 metre* 
long and 2J> metres wide, with 
a Tftaxininm capacity of 375 pas¬ 
sengers. The fleet eventually 
wiH be doubled, and wiH be 
able to carry 500*000 passengers 
daily. 

The Government said that up 
to 70 pec cent, of the cost of 
electro-mechanical works is to 
be financed through suppliers' 
credits. It fas already obtained 
BFr 3J5Sm <S70m> iu credits 
from various Belgian banks and 
a BFr 900m interest-free 30- 
year kmx from, the Belgian 
Government. 

Meanwhile, the chnL works 

will cost about pesos l_lbn and 
are being financed partly 
through commercial loans and 
partly through the Govern- 
stent’s budgetary, allocation. 

The first commercial loan for 
$S4m was obtained last 
October The loan, arranged 
by Lloyds Bank, is for 10 years 
with a spread of 0B7 per cent 
over the London Interbank 
Offered Bate. Other parrteipat- 
mg banks include Barclays, 
Sumitomo of Japan. Algenreno 
Bank Nederland, and the first 
Pennsylvania Bank. 

In highly sensitive phases of 
construction, other foreign con¬ 
sultants were contracted: in tile 
ovA works design, where CDCP 
is being advised by Dravo 
International of the U-&, Pan. 
Trevissni, the Italian piling 
specialists, have been given the 
job of ensuring that the plies 
in the columns supporting the 
tracks are fail-safe. Losingsr 
of Switzerland is project 
specialist for the post-tensionmg 
work. 

A mass transit system for 
Manila was first considered in 
the early 1970s when the Trans¬ 
port Ministry commissioned a 
Japanese group to study the 
possibility of an underground 
railway in the city. _ The idea 
was dropped as it was found to 
be too coetiyl 

Next to be considered was an 
“at-grade" LRT, with the 
trades running sn street level. 

However, the sjrstemwas also 
written off as:unpractical as it 
would further p—*»p*fo*i* the 
traffic flow. - 

The elevated LRT is seen as a 
satisfactory ' compromise 
between an efficient botexpen- 
sfrre undergn»md. and an im- 
suitable- . inexpensive ground- 
level railway. 

Despite the maftsfve capital 
outlay required by the elevated 
LRT. the government Is confi¬ 
dent the system win be profit¬ 
able on the ZOQi year of opera- 
ttoOL The Transport Ministry 
insists the system wttt resujt in 
great saving in fuel costs. 

ENI agrees oil 
platform accord 
with India 
By K. K. Storms in N*w DtU 

THE IT ALLAN State-owned 
company ENI and the Govern¬ 
ment-owned Engineers Tnrfia 
have reached agreement on 
construction, of offshore oil plat¬ 
forms for work at depths of 400 
metres and more. 

This was announced yesterday 
by Sig Bruno Corti, Italian 
Minister for Foreign Affairs, 
who left India after three days 
of talks with Indian ministers. 

This is Italy's first major con¬ 
tract In India's fast-expanding 
oil exploration and production 
industry. 

System X in line for Indian 
telephone technology order 
BT K. K. SHARMA IN NEW DBLH1 
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BRITAIN’S System X is among 
four electronic telephone ex¬ 
change systems being con¬ 
sidered by the Indian Govern¬ 
ment as suitable technology fair 
a second telephone exchange 
factory to be set op in the 
country to modernise its 
obsolete telecommunications. 

Ten companies are bidding 
for the project for which ten¬ 
ders were dosed last summer. 
Following talks with them, the 
Ministry of Communications is 
understood to have pot four on 
a short list. A final decision !s 
to be taken in two months. 

The names of the four have 
not been announced, but the 
mam challenge to the British 
System X is thought to be from 
Seimens, whose bid is being 
backed by the German Govern¬ 
ment. In recent talks; Seimens 
said it would be in a position 
to adapt its technology to Indian 

conditions. 
Talks have also been held 

with representatives <xf British 
Telecom, although the subject 
could not be taken nj> at 
ministrial level this week, as 
scheduled, because of the can¬ 
cellation of a visit by Mr 
Kenneth Baker, UK minister of 
State for Industry. 

The British offer is said to 
include concessional financing 
terms which India needs 
because of its current foreign 
exchange difficulties: Similar 
financing packages are also 
being offered, however, by 
other contenders. 

The contract became con¬ 
troversial last year when 
France's Cit-AIcatel was 
awarded the first electronic ex¬ 
change for 5QOJOOO lines with¬ 
out bids from other companies 
being taken into consideration. 
This followed political interven¬ 

tion and acceptance of cheap 
credit terms offered by France. 

The Government said at the 
ffmA that Gt-Alcatel was given 
the contract for one of two fac¬ 
tories planned for electronic 
iwiiang?f bat diig did not in¬ 
validate original bids fbr 
the second factory. These are 
now being considered. 

Ot-AIcatel is making a strong 
bid to win tire second contract 
»)m but Mimstxy of Communi¬ 
cations officials say its chanees 
are not rated high as tile Gov¬ 
ernment would like to try 
another technology despite pre¬ 
vious adverse experiences of 
frying {q bbIw tWO different 
systems <wripafflik»- 

Among tire other 
which have bid for the con¬ 
tract are Nippon, Hitachi and 
Fujitsu of Japan, GSF Thomson, 
Phillips and GTE ItalteL 

Italy, Algeria closer to gas deal 
BY JAMES BUXTON M ROME 

ANOTHER hurdle has been 
cleared on the tortuous course 
which should end with Italy tak¬ 
ing supplies of gas from Algeria 
via the trans-BEedkerranean 
pipeline. The tower house of 
Parliament yesterday finally 
approved a law which allows lire 
state to pay the “political" 
premium being charged by 
Algeria on the market pries 

Once the Senate, the upper 
house, has also approved the 
measure, the way should be 
dear for Snam. the gas sub¬ 
sidiary of Eni* the Italian state 
energy concern, and Sonatrach, 
its Algerian counterpart, to 
sign a technical agreement, 
after which gas should start to 
flow. 

The technical agrement was 

initialled by both rides in 
February, following the conch*- 
si on of an ootihre agreement in. 
September, 1932. For nearly two 
years after .tire txraipteiion of 
the pipeline in late KBSO the. two 
sides had haggled over Algeria'S 
demand . for a substantially 
higher price for the gas than 
it -had originally agreed to in 
1977. 

In tire end the Italian Govern¬ 
ment accepted a price of $4.41 
per minim* British Thermal 
Units of gas, which is up to 
SO cents more than Snam con¬ 
sidered an economic price; 

The Government then agreed 
to pay Snam the difference 
between what Snam considered 
economic and the agreed price, 
but Snam refused to sign the 

agreement with. Sona¬ 
trach unfit Rtttiamcnt tod 
actually passed tire BIB author¬ 
ising' the provision of the 
L5Mhn (flito) "over tire three 
years which', tire ..“political” 
premium would cash 
• Christopher BObxnskf writes 
bora Wamw: Poland is looking- 
for a major increase in natural 
gas imports from the Soviet 
Union up till 1990, Mr -Tanker 
ObodowsM a Polish government 
deputy premier has said after 
trade talks in Moscow. The 
additional deliveries are condi¬ 
tional on Polish participation on 
pipeline investment in the 
Soviet Union. Talks on the sub¬ 
ject are due to start soon. 

Portuguese fabric exhibition 
keeps its separate identity 

BY ANTHONY MO RET ON, TEXTILES CORRESPONDENT 

RUMOURS that the 11th 
Portuguese Offer, the country's 
twice-yearly fabric exhibition, 
would also be its last were, like 
reports of Mark Twain's death, 
“greatly exaggerated." 

The show which closed this 
week after a three-day run in 
Lisbon’s Ritz Hotel was thought 
to be a candidate for a merger 
with Port ex, the garments ex¬ 
hibition which is traditionally 
held in Oporto early in June. 

Despite a falling - off in 
numbers of buyers, especially 
foreign buyers, and an increas¬ 
ing interest by many exhibitors 
in tire major shows such as 
Interstoff in Frankfurt, Pre¬ 
miere Vision in Paris and 
Fab rex in London, the consider¬ 
able body of opinion in 
Portugal which wants to keep 
its show as it is appears to have 
won. 

The main argument against 
a merger with Portex, which 
Portae itself would not com¬ 
pletely welcome, is- timing. 
Fabric manufacturers have to 
catch the tide; and the tide for 
them goes out towards the end 
of April. They are already find¬ 
ing that Interstoff, which bolds 
its spring show in early May, 
is too late. 

Buyers have a very tight time- 
scale if they are to choose and 
get the fabrics from manufac¬ 
turers in time to be made up 
for the following year's 
fashions. Late March, early 
April is ideal for the following 
spring’s fashions, and riming, 
which has so helped Fabrex—Jt 
was held from April 6-8—will 
probably save Portuguese Offer. 

There Is no doubt, though, 
that this month’s Portuguese 
Offer was something of a dis¬ 
appointment. 44 It has become a 
rather cosy show," according to 
Mr Eric Jones, a former I Cl 
executive who is now a con¬ 
sultant to Id Portugal, “with 
the emphasis on the home 
Industry rather than the over¬ 
seas buyer. 

"But It does offer a bird’s- 
eye view of tiie Portuguese 
fabric industry and It would be 

a bad move If it were put in 
with Portex." 

Id Portugal started the show 
in the spring of 1978 as a 
vehicle for its Terylene fibre 
and It soon attracted buyers 
from all over Europe. 

The recession has taken its 
toll on company spending, 
though, and it was noticeable 
that many concerns which 
might have sent three of four 
buyers each in the past limited 
themselves .to one this year. . 

“The trouble,” according to 
Senhor Luiz Fflipe Mesqcdta 
Nunes, director of Lanificios, a 
woollen. manufacturer from 
Coimbra, “ Is that there- are so 
many other shows going on at 
about the some time: Many of 
our people now think it is 

t It has become rather 
a cosy show... But it 
does offer a bird’s-eye 
view of the Portuguese 
fabric industry 9 

almost as important to go to 
Fabrex as to show here and 
your buyers can see our designs 
as easily and more cheaply than, 
coming all the way here." 

There were 12 Portuguese 
stands at Fabrex, with only the 
Austrians, French and Italians 
having a higher representation 
from outside the UK. 

The British were still the 
strongest contingent at 
Portuguese Offer according to 
Senhor Bartolomeu MonteirO, 
president of the Textile In¬ 
stitute, which runs the show. 
But there is growing interesr in 
it from the Scandinavians, with 
whom the Portuguese manufac¬ 
turers have strong links. Other 
large contingents came from 
West Germany and France. 

Not all those in the Ritz were 
pessimistic about its future. Mr 
Ronnie Byford, director of 
Maconde, the largest garment 

mam^fjagfTfrpr In the country, 
which also has a string of 
shops, said tire 11th show 
seemed to be “even better 
than a year ago despite 
** sharper prices.” 

“The thing about this show 
is that it is on the doorstep 
for the local fabric makers and 
even if it is local event it has 
an important role to play in the 
textile economy.” 

If the show is to expand and 
recapture some of its inter¬ 
nationalism' it may be neces¬ 
sary for greater emphasis to be 
put on the garment-making ride 
of tire textile industry. 
Portugal's fabrics are now 
widely accepted for their de¬ 
sign and their quality as wen as 
fbr their price. 

But nearly an the garment¬ 
making industry is geared 
towards other people’s labels. 
Portuguese goods may be found 
throughout Europe but they win 
have labels such as Littlewoods, 
John Collier, Hepworths, Bin as¬ 
cend and Castem on them. 

Mr Jones thinks that estab¬ 
lishing recognlsably Portuguese 
brands could make a big dif¬ 
ference to the industry. “Our 
price advantage is not all that 
great in fabrics because of auto¬ 
mation. But with garments our 
wage-cost advantage In a labour- 
intensive industry could give 
us a big lead. 

“Therefore we need more big 
garment makers. If we had 
them, we should be able to move 
up market, create our own 
brands and sell on our own 
name rather than under some¬ 
one else’s.” 

The great advantage that 
Portugal has as a textile centre 
lies in Its huge capacity and 
the willingness of its concerns, 
most of which are privately 
owned, to plough bade profits 
into new plant and machinery. 

It is this modern equipment 
which will make the country 
“the wardrobe of Europe" 
according to Senhor Monteiro. 
“The future of the industry here 
Ss very bright.” 

Egypt, Jordan to resume 
trade after four years 

BY CHARLES RICHARDS IN CAHtO 
EGYPT and Jordan, have agreed 
to resume trade relations after 
a four year lapse because of 
Egypt's peace accord with IsraeL 

aftw talks in Cairo, the two 
countries signed agreed minutes 
that consider a March 1878 
tirade protocol still effective. 

Trade was reduced to a trickle 
when the protocol fell into 
abeyance, but was not cancelled, 
after Egypt signed its peace 
treaty with Israel in March 1979. 
An . Arab summit resolution; 
adopted in Baghdad in Novran- 

ber 1978 called fear a boycott of 
Egypt if it wentahead and 
signed the treaty. 

The only amendment to- the 
protocol is that in fttiure pay¬ 
ment will be made As con¬ 
vertible currencies. 

In the last year befijre the 
boycott came into effect, .E&pt 
exported some SSQxa wrath of 
goods to Jordan—ajainfer rice, 
foodstuffs, books and; 
Jordan exported refrigerators, 
stoves, other JuariBfKtured 
goods and plastics. . 

“I look for 
effective 
action... 99 

Sin Monty Fiunistcm 

I look for effective action from any organisation. 
That is whv I admire Help the Aged, for it gets 
on with the job, the vital job of helping old people 
in real need in a throughly practical yet friendly' 
way and with the minimum of red tape and the 
tnavtmnm mobilisation of voluntary efforts— 
which is why it achieves such a great deal with 
the money it is given. • 
You are likely to have gained your capital by 
diligence, so will want whatever you leave used 
with similar thrift and care when you are no 
longer here; 
Even on an estate totalling no more than £60,000 
thetas burden can be an unpleasant surprise to 
your heirs—and you wiH have no choice in the 
way that tax is used. 
Yet tax can be substantially reduced if you wish 
charitable work to benefit from a legacy. Thanks 
to the Chancellor’s budget, charitable gifts and 
bequests are exempt from Capital Transfer Tax.. 
You, not officials, decide how that money is to be 
used when making the legacy. There are few 
needs greater than the increasing problems of did 
people: acute loneliness, frailty as they live longer, 
bad housing and, overseas, severe hunger. 
Help the Aged is well-known for its enduring 
work in providing flats, day centres, mini-buses, 
medical research and much more in Britain; and 
for its work for the hungry overseas. Help with 
a legacy of continuing value. 
How To Reduce Capital Transfer Tax and 
Making Your Will-— 

two helpful booklets with much useful 
information, free on request from: 
The Hon. Treasurer, 
The RL Hon. Lord Maybray-King, 
Help the Aged, Room FT3L, 32 Dover Street. 
London W1A 2AP. 

An exciting new 
(yawn) way to 
WestemUSA— 

seats in lstQass aould 
way to DaBas an our 

Our new 
fempt^ju into.snoozing aH 
daily non-stop flight. 

V6"'*® there howevec youT wake op to Ihe 
foci that on r quick and efficient customs and immigration 

qracorwerwiflysdTedutedoanrrecficmseriableusto- 
get you to any of the mqordties in the Wtefem USA not 
longafter you arrive hi Doflce. 

Shouldyauricwavwatedurihglheffg^yci^ 

consecutive surveys by the intemafiondAiHine 
Passengers AssockiTfoa 

AmeS^0W^^y“Tme,A9en,“ 

AmericanAirlines 
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Congress debate on 

AMERICAN NEWS_ 

Richard Lambert in New York discovers that the Revenue has a way of making people pay 

aims freeze turns What price Mr Average, when A1 Capone wasn’t safe 
into spring marathon 
BY:REGINALD DALE, VS. EDITOR IN WASHINGTON 

THE CONGRESSIONAL debate 
on the proposal to “freeze** the 
superpowers’ nuclear arsenals 
Is turning into * Spring political 
marathon in Washington. In 
the words of an over-used 
cliche, ■ it is generating more 
heat than light ■ - 

The House of Representa¬ 
tives late on Wednesday night 
suspended discussion of ' the 
issue for the second time in a 
month, and agreed to resume 
next Wednesday, after only two 
Of almost 40 amendments -to a 
freeze .resolution had been- de¬ 
bated. 

The House had already spent 
13 hours debating the freeze on 
March 16. 

Proponents of the resolution 
arc fully confident that they 
will win in the end, but they are 
determined to be gentlemanly', 
towards their opponents, ad¬ 
mitting that their adversaries, 
have serious concerns that need 
comprehensive answers. 

But while the fundamental 
subject, nuclear. disJsnnamenfc 
is acknowledged to beondof 
the most important of toe de*\ 
cade, the freeze resolution has 
become a political football and 
there has been little serious 
discussion of the realltyofdif- 
ferent nuclear weapons systems 
and superpower strategy. . 

“People have .said this is the 
most Important debate in his¬ 
tory," said Mr Thomas Tauke, 
an Iowa Republican, “bat we 
have become trapped in 
sophistry. It has -degenerated 
into a political game." 

The : resolution- • sayp that 

instead of negotiating reductions 
while building more weapons. 
the two superpowers should 
negotiate “an immediate, mutual 
and verifiable freeze.” . 

Thereafter, they Should .pur¬ 
sue substantial, equitable and 
verifiable reduction* through 
numerical cefiLags,- annual.per¬ 
centages^ and other means. 

Its more^ than 200 sponsors 
—out of a total House member¬ 
ship of 435 have accepted a pro¬ 
posed amendment providing that 
the resolution should sot pre¬ 
vent the' U£>. modernising Its 
forces before a freeze Is negoti¬ 
ated and ratified by both sides. 

But the whole debate has 
acquired an air of unreality. 
The resolution is non-binding, 
meaning that fixe Administration 
is. not required to act on ft. the 
Senate wfD probably overturn 
it, and it Is hard to Imagine that 
the Kremlin will feel impelled to 
aet-on it 

The main purpose from the 
Democrats’ point of view can 
only be to try to persuade Mr 
Reagan to - take arms control; 
more seriously by expressing 
mounting popular revulsion 
against the arms race. The i 
Republicans want to protect his 
policy of negotiating from 
strength. 

The tenor of the debate was 
summed up by one Republican 
opponent. Mr James Martin of 
North Carolina, who said: 
“They’ve got the votes to psss 
it What they didn’t have is the 
ability to. explain what it 
meant” 

Central America peace bid 
likely to resume soon 

BY HUGH O’SHMJGHNESSY, LATIN AMERICA CORRESPONDENT 

THE SEARCH for a negotiated 
settlement -to the' tensions in 
Central America is expected to 
be taken up. at the end of this 
month.' in Santo Domingo, the 
capital of ,the Dominican Repub¬ 
lic, where representatives of the 
five Central American Govern¬ 
ments .aria due. to meet the 
Foreign Ministers of Mexico, 
Panama, Colombia, Venezuela 
and the Dominican Republic. 

This past week’s peace mis¬ 
sion of toe Mexican, Pana¬ 
manian, Venezuelan and Colom¬ 
bian Foreign Ministers to the 
five Central American republics 
.ended somewhat inconclusively 
on Wednesday -'■jplgfrt Tri Gnat©- 

. mala City With a "commuMque 
in which they pleged themselves 
to continue the search for peace.’. 

Mr George Shultz, UR. Sec- 
■ retary of State, and Mr Donald 
Regan, Treasury Secretary, are 
due in Mexico City on Monday 
for a two-day visit during which 
they are expected to try. to per¬ 
suade the Government of Presi¬ 
dent Miguel de la Madrid to 
move closer to Washington’s 
view of the Central American 
tensions.. 

The Reagan Administration 
has been at-odds with Mexico 
and other regional powers by 
claiming that the conflicts in 
Nicaragua, El Salvador and 
Guatemala are the result of. 

Soviet and Cuban meddling. 
The majority Latin American 
view is that the tensions arise 
from bad social conditions and 
repressive governments. 

Washington - favours - diplo¬ 
matic action in the framework 
of toe Organisation of American 
States which is baaed in the 
UJS. capital. The Nicaraguan 
Government which' sees the 
QAS as being too UR. domi¬ 
nated and plagued by its Own- 
internal crises, has however re-: 
jected.it as unsuitable. 
' .The Managua - Government, 
has. suggested a bilateral 
negthtton with toe authorities 
of Honduras who, it says, give 
shelter .and support to epiintev-: 
revolutionary, forces backed by • 
the UR. which have invaded' 
Nicaragua. 

It is not certain yet whether 
the Nicaraguan Government 
will agree to go to Santo 
Domingo. 

Britain and France, have sug¬ 
gested that the United Nations 
should help in seeking a solu¬ 
tion to the problems of Central 
America. 

The UJS. while unenfhusiastic 
about , toe UN and opposed to 
any action by the Security Coun¬ 
cil. does , not appear to have 
shut the door to private efforts 
by Sr Javier Perez de Cuellar, 
UN Secretary General, to find 
solutions. 

Bolivia begins Britain takes 
talks about hard line on 
new IMF loan Falklands visit 
By Peter Montagnor. 
Euromarkets Correspondent 

BOLIVIA has begun negotia¬ 
tions for a new. loan from the 
International Monetary Fund as 
well as a rescheduling of. debt 
falling due to commercial banks 
this year and next. ' 

An International Monetary 
Fund mission is present hi 
La Paz for talks on the loan 
which Sr Flavin Machicado, the 
Finance Minister, says could be 
about $300ql: ’ * 

The Minister is..due to .meet 
a group of leading creditor 
banks chaired by Bank of 
America in New York on May 
3 and 4. Next week the govern¬ 
ment is to unveil detains of Its 
financial .and economic 
strategies. 

Meanwhile, Bolivia has de-; 
dared a temporary standstill on 
payments of principal to banka 
until about September. 

It win, however, seek to | 
make good about $100m in 
arrears of principal and interest 
still outstanding from its pre¬ 
vious rescheduling agreement 
which expired on April 6. This 
follows payment- earlier this 
mouth of some $2Sm in Interest 
arrears. 

Bolivia last negotiated a re-, 
scheduling of commercial bank 
debt totalling some 5450m in 
April 1981 but failed to accom¬ 
pany this with an IMF agree¬ 
ment Over the past year, it 
has bad acute difficulty servicing 
the agreement, partly, because 
of delays to receiving payment 
for natural gas. sales to 
Argentina. ". •. - 

Now,' however," the country’s 
new President, Sr Heman Biles 
Zuazo, appears to be moving to 
restore order to Bolivia’s $2-8hn 
foreign debt 
• Costa Rica is understood to 
be moving towards a resolution 
of the impasse reached in its 
rescheduling talks with inter-, 
national banks last month when 
official discussions with a steer¬ 
ing committee of international 
bank creditors were broken off. 

By Hugh O’Shaughnessy, 

TOUGH BARGAINING is tak¬ 
ing place, between Britain and 
the Argentine organisers of a, 
projected visit to the Falklands 
Tcinndi by a group of relatives I 
of Argentine war dead. . 

Consultations are going on 
through the medium of the 
International Committee of the 
Red Cross, and Britain is 
demanding that the" visit will 
be -strictly humanitarian with 
no political overtones. 

British officials are known to 
suspect that the Argentine visi¬ 
tors will attempt to make poli¬ 
tical capital out of the affair 
and, if the visit does eventu¬ 
ally take place, the British gar¬ 
rison will be put on full alert 
against any Argentine military 
move. 

Foreign and Commonwealth 
Office spokesmen yesterday 
would not reveal the conditions 
being demanded toy Whitehall 
but they are thought to include 
the use of a non-Argentine ves¬ 
sel, the absence of any news 
reporters on board and the 
barring of any display of Argen¬ 
tine flags. 

Sr Osvaldo Destefanis, the 
Argentine organiser, claimed he 
bad chartered. an Argentine 
cargo vessel for a series of 
visits' which would start on 
April 30. 

The vessel, the 8,000 ton Lago 
Laceri was, he said, being pro¬ 
vided at low cost by ELMA, the 
state-owned cargo line which is 
controlled by the Argentine 
Navy. 
... He added that he expected 
that voluntary donations would 
cover the. cost of fuel and food 
for .the 450 passengers. 

Sr Destefanis said he Intended 
to defy the British stipulation 
that no journalists should be 
included on the ship and said 
they would serve as a guarantee 
against “any British harass¬ 
ment.” 

- “In the. past, toe International - 
Red Cross has shown that it Is 
not sufficient protection,” he 
commented. • ' 

APRIL 15 is a day of dark fore¬ 
boding for 07m Americans. The 
final date for filing 1982's tax 

. returns, it is a high point of the 
year for endless armies of inde¬ 
pendent accountants and the 
internal Revenue Service's 
88.000 employees—not to men¬ 
tion the Ufi. mail. An estimated 
25m returns have been posted 
in toe past five days in toe rush 
to beat the deadline. 

The scale of toe exercise Is 
awesome. Last year, just over 
95m taxpayers declared gross 
Income of $1.7 trillion (million 
million), on which they paid 
federal income tax of $353bn. 

The system works on the prin- 
1 dple of voluntary compliance, 
but toe IRS does not rely exclu¬ 
sively on the public’s honesty. 
Although only a tiny fraction of 
tax returns are audited, the 
IRS’s 38,000 collection, audit 
and fraud officers have a bat¬ 
tery of powers at their disposal, 
and have deliberately built up 
a tough and somewhat secretive 
image. 

They like to hit big names to 
get maximum publicity for their 
efforts: baying brought down A1 
Capone, just watch oat when 

it’s your turn. And they have 
powers to take firm action to 
collect dilinquent taxes. In 
1981, toe UtS undertook around 
750,000 levies or seizures of pro¬ 
perty. 

This approach is not without 
its east. According to FBI 
statistics, 74 per cent of all 
threats and 41 per cent of all 
assaults an federal workers are 
-directed at IRS employees. 

Moreover. Americans are be¬ 
coming noticeably less scrupu¬ 
lous about paying their taxes. 
Last year, the IRS estimated 
that its overall receipts of 
5632bn for 1981 were around 
S87bn less than they would have 
been if everyone had met tbeir 
full liabilities. That figure rep¬ 
resented an enormous increase 
on the S29bn estimated shortfall 
in 1976—and, had the money 
been collected, would have made 
the federal budget deficit look 
very much less daunting. 

Roughly $9bn of toe shortfall 
arose as a result of profits on 
criminal activities which were, 
unsurprisingly, not reported to 
the taxman. But toe biggest 
chunk, about S26bn represented 
unreported income from busi¬ 
ness activities. ■ 

Lots of people don’t just 
cheat: they don’t bother to file 
at all. In 1979, a study by the 
General Accounting Office esti¬ 
mated that around 5m tax¬ 
payers did not meet their legal 
obligations to file in 1972, and 
that figure is thought to have 
climbed significantly in the past 
decade. 

In addition, around 520bn is 
outstanding in tax payments 
which have been agreed but, for 
for one reason or another, not 
collected. 

Rapid growth in the so-called 
“black economy” is one obvious 
explanation for this rise in tax 
evasion. To take just one 
example, New York State has 

conservatively estimated that 
the total underground economy 
in toe state amounted to $25bn 
in 1980. 

The growing complexity of 
toe tax laws is another possible 
reason. This has led to the legiti¬ 
mate development of substan¬ 
tial tax shelter businesses, but 
the shades between black and 
white are in some cases imper¬ 
ceptible. 

Finally, it is hard to escape 
toe conclusion that people are 
willing to adopt standards of 
behaviour that might have been 
thought unacceptable 20 yean 
ago. 

The tRS is responding to 
this trend jn several ways. It has 
developed an assistance pro¬ 
gramme to help people comply 
with the increasing? compli¬ 
cated tax code. In 1981, for 
instance, it issued 13m tax pub¬ 
lications and answered 36m 
telephone inquiries. 

In addition it succeeded dur¬ 
ing 1982 in securing—against 
the general pattern—Congres¬ 
sional authority for a big 
increase in manpower in certain 
key areas. Numbers on the col¬ 
lection side, in particular, have 

risen by 4,000 to 13,000, helping 
to bring down the value of taxes 
owed by roughly $7bn. Some 
observers say that toe IRS is 
likely to get increasingly tough 
with unwilling taxpayers, and 
predict a substantial increase 
in the number of liens and 
seizure actions. 

At the same time, the IRS Is 
beginning to update its elderly- 
computer equipment It is, for 
example, about to start testing 
a system for monitoring pay¬ 
ments of money owed in back 
taxes. The Idea is that if you 
fail to meet a payment date, the 
computer will start phoning you 
at home. 

On top of all this, tax legisla¬ 
tion is being changed in a bid 
to make evasion that much 
harder. The most obvious 
example is the plan for the 
withholding of 10 per cent of 
interest earned on investments, 
against a tax return, which has 
caused such a furore in the 
banking lobby. 

Oliver Wendell Holmes once 
said that “taxes are what we pay 
for a civilised society.” Some¬ 
how, it doesn't seem quite as 
simple as that these days. 

In 1978 Ricoh became the world's biggest 
manufacturer of copiers, and since then we have 
worked hard, and with success, to stay at the top. This 
brings a real bonus in reliability: for instance, we can 
spend more time and money on research, to make 
Ricoh products even better,- even more appropriate for 
the needs of tomorrow's offices. 

The ability to invest continuously in the latest 
technology allows us to set the highest standards for 
reliability and quality. It means that we can practice our 
philosophy of "the human touch": design tor quality 
conscious-people by- quality-involved people. 

Yes, big can be reliable. Try Ricoh performance, 
and see. 

RICOH 
TECHNOOGy WITH A HUMAN TOUCH 

For further information about Ricoh copiers, write, phone or telex:- 
Ricoh UK Limited," Ricoh House, 32 Stephenson Way, London NW12HD.Tel: : 01-388 3200 Telex: 267987 
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WESTINGHOUSE TIPPED FOR £100m NUCLEAR STATION ORDER 

Big Sizewell deal goes overseas 
BY DAVID RSHLOCK, SCIENCE 

THE ElOOm contract for the heart 
of the Sizewell B node or project, if 
approved by the Government vrill 
go overseas, probably to Westing' 
bouse Electric, the Centra! Electric¬ 
ity Generating Board (CEGB) con¬ 
firmed yesterday. 

The CEGB has released a docu¬ 
ment outlining its contract strategy 
for the first IfflP-megayratt 
pressurised water reactor (FWRJ 
built in Britain. 

This coincides with the start of 
discussions between the CEGB, the 
National Nuclear Corporation 
(NNQ, its agent for the Sizewell 
project, and Westinghouse Electric 
to determine the source of supply of 
die xmdear steam supply system 

EDITOR 

and the extent to which British in- 
dustzy will be involved. 

The contract strategy says the 
CEGB expects to import plant 
worth about ElflQm, compared with 
contracts worth about £550m for 
plant, works and services expected 
to be placed with British manufac¬ 
turers. 

Zt explains that for certain 
specialised items “it is considered 
prudent, for the first UK rivil PWR, 
to use experienced international 
manufacturers.1* and the contract 
for the primary circuit of the reac¬ 
tor - the four steam generators, 
pressuriser and main pipework - 
will go overseas. 

The design contract for the pres- 

sore vessel has already been placed 
with Frame tome in France, former¬ 
ly a Westinghouse licensee, and is 
expected to be followed by the con¬ 
tract for the vessel itself 

Discussions with Westinghouse, 
expected to continue for several 
weeks, concern the extent to which 
"UK manufacturers win be given 
the opportunity to participate m the 
primary circuit contract,, thus afiow- 
mg them access to this technology." 

The document details 71 major 
contract packages the CEGB is pro¬ 
posing to let This includes M dvi} 
works contracts. 34 mechanical en¬ 
gineering contracts, 15 electrical en¬ 
gineering contracts, and 13 for con¬ 
trol and instrumentation. 

The most contentious contract is 
likely to be the primary circuit con¬ 
tract where behind the scenes Brit¬ 
ain's two main contractors, Babcock 
International told Northern Engi¬ 
neering Industries, have already 

Legal & General are delighted 
to have invested British money in t - j 
Goldcrest Elms, major backers of t 
Sir Richard AttenboroughVGandhL VjCnenil 

Home loan queues 
lengthen despite 
record advances 
BY MICHAEL CASSELL 

BUILDING socfeties continue to re- 

SpiteJrec^te3te?fLding to 

Mr Tom Cariflai Babcock btenm- 
tionaFs managing director, said last 
flifcht his company was worried that 
if the primary circuit for fte first 
British FWK was not pia^d with 
British industry, subsequent orders 
would also go overseas* 

Be believed Babcock could manu¬ 
facture "with oof prating facEties. 
eqmjKnent knowhow afi, the 
components except the pressure 
vessel" 

lists are extending to three months 
or longer. 

Bat the prospect of higher mort- 

Rgures released yesterday by 
the Bmfcfigg Societies Association 
show mortgage advances in March 
TUHTHTTg at nearly twice the rate 
achieved a year earlier. Net re¬ 
ceipts, however. were reaching little 
BTpre than half the total respired to 

Britain 
heading 
world out 
of slump’ 

MR LEON BBrnarr, CWeTSeenh 
tm to the Theasuiy, yestenfay 
claimed in the House af-Cwowas' 
that Britain was fewfing the wmftl 
otri of recession. 

Wr Britton set the stage for a 
keg. battle over the CJownmwntfh 

Unbeatable 
the new 
BD-4511 

iKlllrjfcjl 

lumiMiS! 
iPI 

suggested might be necessary feor* 
der to raise badly needed home 
ftmn funds, has receded after vasr 
today's cut in bank base rates. 

The societies hope the reduction 
wifi improve their competitive pnst- 
tKm and toad, to an increase m the 
inflow of savings. Receipts normal¬ 
ly faQ in April, tori tins patton 
couid now be reversed, despite the 
fact that hffpfc base rates remain 

percentage point above the lev¬ 
el in force when the mortgage rale 
was cut to 10 per cent last Novem¬ 
ber. 

without dipping info their own fr 
quid funds. 

Receipts tost month reached 
£337m; morggial angtowaBtaat on 
February. The societies say they 
need about S70Bm 8 month to fond, 
the levels of home loan de- 

ticrtsodowu of favourable 
«1 indkatos aud. ant noaraUe 

i *f7r (' • <v 

of other; Mug Weston aced¬ 

ia March the societies advanced 
a record EUtm, an increase id 
£253m co fhe prewfansrecard estab- 
Esbed last November. In order to 
make up the shortfall in net rer 
empts, another f382m was lost from 
the itoto liquidity., 

BL ‘wash time’ strike 
declared official 
BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 

I THE STRIKE at BL’s Cowley, Ox¬ 
ford, plant hardened yesterday as 

| 5,000 workers voted overwhelming¬ 
ly to reject the company's latest 
peace formula Tim Transport and 
General Workers' Union last night 
declared the dispute official. A simi¬ 
lar move is expected by the execu¬ 
tive (rf the engineering nnkm at its 
meeting next Tuesday. 

Concern is mounting within the 
company at the potential damage to 
car wVw as the drags to¬ 
wards its fourth week. Output of 
the successful Maestro model, the 
Hover, Acclaim wut Ambassador, 
are all at a standstill. 

Strikers are not due to meet 
again artfi next Thrasday, by 
which time another 5^00 cars with 
u showroom vatae *A£39m will have 
been kgf; the company said. 

.. Workers have rejected three ap¬ 
peals to return to work. They ig¬ 
nored a personal warning from Mr 

HaroM Mosgrove fhe chairman, 
•flint1 a stoppage would 
put future investment at risk, parti- 
eulariy any possible plans to build 
at Cowley a new executive car, the 
XX. 

fa letters to the homes of workers 
the company already warned 
that the strike is in breach of their 
terms of employment 

The strike began when the man-' 
agement ended the practice of fin¬ 
ishing par-ft shift three minutes ear¬ 
ly to allow workers time to wash. 
The company then offered to phase 
out the change, but Instated au em¬ 
ployees must work a full 39-hour 
week. 

Unions trtaiwfariw flik dispute has 
much wider implications. Mr David 
Buckle, Oxford district secretary, of 
the transport nmwi said h»*t mgtit- 
“Woricers are demanding the right 
to be treated as indhridtuiLs and not 
be ordered about by an autocratic 
management" 

He vividly contrasted tire G»- 
etmnenfit sober strategy for sand 
recovery with the “foniel deception? 
gflnat by the Labour FUriy. But 
his expansive assessment d ew- 

. _J___1—I UUb. 

from Laboiff BOto, sad was sown- 
folly dismissed by Mr Peter Shore, 
the Shadow Chancellor, as an efe&- 
tiaaecriog attempt to invent a noo- 
existent recovery. 

“The Government nutber wants 
nor befieves that it should take any 
action to hafo Eft tbe ecnnmay from 
its present recession,” Mr Share 
said. ~S» far ag tbe Government to 
concerned, the deep stamp tote 
wbteb- their pofides nave phaged 
ns daring the fast four years is pro¬ 
grammed to continue * Tbe gulf be¬ 
tween Government oratory and 
reality had become taficrauSi he 
-■ - -a * 

Mr Britten opened las speech 
with a heavy hint that the Public 
Sector Borrowing Requirement 
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A true thoroughbred chamDian. OHws 
may. have soma important feature*,'i|m 
BD-4511 has what other* have— and 
more. And wtvstts more if e. not«. - 
heovy-v«ttght r»a compact desktop 
machine and waigta in aft 1» b(5D to}. 
And Toshiba - unlike some other 
maputaduteis - often. % comcteta 
range of copiers, which rqeqfn^iqu 
can be sure of finding tjw most 
economical copier tor yeur pwdcdUc 
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arrange a new leasing 
be a nerve-racking 
all it’s not something 

not something 

BankofAmerica. 

in this field we 

transactions 

vehicles to semi-submersible drilling 
rigs, and our roles ranged from lease 
advisor on large and small transactions 

as wide as this means that we have day- 
to-day contact with the market; and 
that, unlike some other organisations, 
we can provide you with all the facilities 
you require ourselves. 

It also means that we really 
do knowwhafs going on; we know just 
what lessor will suit a new lessee, just 

how to judge the rental profile, terms 
and conditions inherent in a leasing 
package, and exactly how to make the 
most efficient use of the current tax 
and legal environment. 

If you’re considering leasing, call 
01-236 2010 and ask for the Leasing 
Services Group. It’ll be a lot simpler ii 

the long run. 

Look to the Leader. 

BANKOFAMERICA 

^ '"-TV. « 
.... ...y-'Jki&Z, 
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Minister defends plan 
for armed services 
to train unemployed 
BY IVOR OWEN 

LABOUR PROTESTS that the Gov¬ 
ernment's plan to allow 5,200 young 
unemployed people to volunteer for 
training by the armed services 
could lead to the re-introduction of 
conscription were swept aside by 
Mr Michael Heseltine, the Defence 
Secretary, in the House of Com¬ 
mons yesterday. 

In doing so. he confirmed that the 
Manpower Services Commission, 
whose objections blocked an earlier 
version of the scheme, had been 
outmanoeuvred and that its budget 
would be cut by the amount spent 
by the services on its new entrants 
from civilian life. 

Mr Heseltine sounded a note of 
caution when some Conservative 
MPs urged him to work towards ex¬ 
panding the scheme. 

He implied that the Chiefs of 
Staff of the armed services had res¬ 
ervations about its introduction, 
and emphasised their 'dearly re¬ 
corded view" that they wished to op¬ 
erate on the basis of professional 
armed units. Mr Heseltine under¬ 
lined the importance he attached to 
not blurring “a very dear profes¬ 
sional commitment" 

Labour's opposition, less vocifer¬ 
ous than might have been expected 
centred on the Government's fai¬ 
lure to provide real jobs for Brit- 

Heseltfne: ‘Not a return of 
conscription’ 

ain's young people. Mr DenzO Dav¬ 
ies, a Labour defence spokesman, 
described the scheme as an abys¬ 
mal and depressing epitaph to four 
years of Tory Government 

He said: "Having put thousands 
of young people into the dole 
queues and on to street corners, all 
the Government can now think of is 
to put a military uniform on some 
of them for 12 months.” ! 

Mr Davies maintained that the' 
scheme would offer no hope of real 
training for the young volunteers 
and forecast that after one year 
they would go straight back into the 
dole queue. ”11115 scheme is an in¬ 
sult both to our professional armed 
forces and to the young people 
themselves,” he said. 

Fears for 
1,400 jobs 
at Mersey 
shipyard 
By Hazel Duffy 
Transport Correspondent 

THE CAMMELL Laird shipyard on 
Merseyside is in urgent need of a 
new order if 1,400 jabs are not to be 
lost over the next year. 

Sir Robert Atkinson. British 
Shipbuilders chairman, made a 
strong bid yesterday for toe yard to 
build the next Type 22 frigate for 
the Royal Navy, He called on Mr 
Michael Heseltine, Secretary of, 
State for Defence, "to give early 
consideration to the position of 
Cammell Laird which needs an or¬ 
der now." 

Speaking after the launch of the 
Class 42 guided missile destroyer. 
HMS Edinburgh, Sir Robert 
warned that skills and facilities 
were being lost which it would be 
impossible to replace as a result of 
capacity reductions. 

Sir Robert has proposals which 
he will put to the Government, 
these include special credit ar¬ 
rangements for domestic owners, 
special use of fixe Intervention 
Fund to span the gap between UK 
and Far Eastern prices, and an ac¬ 
celeration of orders by the Govern¬ 
ment for naval-auxiliary or coastal- 
patrol type vessels. 

Industry gives £1.7m 
to universities 
for bio-research 
BY DAVID FTSHLOCK, SCIENCE EDITOR 

BRITISH companies are beginning 
to contribute substantial amounts 
of money to an effort to strengthen 
the nation's biotechnology research 
base. 

Fourteen British companies - in¬ 
cluding Id Unilever, Albright and 
Wilson and DistiHexs - have agreed 
to participate in a national pro¬ 
gramme to strengthen Britain’s ad¬ 
versity research in biotechnology. 

The 14, which also include two 
new ventures, have all agreed to 
join co-operative research projects 

mg Research Council 
The council requires an industrial 

contribution of at least 50 per cent 
"in and kind" to mount co¬ 
operative industry-university re¬ 
search projects. In fact, industry 
has committed a total of £L7m, 
compared with £900,000 from the 
SERC, to 17 co-operative biotech¬ 
nology projects, says Dr Geoffrey 
Potter, head of the SERCs biotech¬ 
nology directorate. 

ICI is involved in three such pro¬ 
jects, and Albright and Wilson, 
APV, Bio-isolates, Gallahers, John 
Brown Engineering and Unilever 
have each backed two projects. 

The “jewel in foe crown” is the 
Leicester Biocentre, with four in¬ 

dustrial sponsors putting up a total 
of cim for ft new genetic engineer- 
tog research centre. A fifth sponsor. 
Distillers, is about to join. 

SERCs biotechnology directorate 
presented a new three-tier research 
strategy for biotechnology to its 
science hoard this week. 

The first tier of the strategy en¬ 
compasses support for research 
having fundamental apd long-term 
implications, inelndmg essential 
parts of foe infrastructure, such as 
Culture fnflwcKrnis 

The second’ tier identifies seven 
priority areas "where we believe we 
have to have a minimum level of vi¬ 
gorous research," Dr Rrtter says. 
This is defined as being at least two 
strong university groups in each 
area. 

The seven priority areas are bio¬ 
sensors, large-scale culture of cells, 
plant genetics, microbial physiolo¬ 
gy,. downstream processing, bio¬ 
catalysis and genetic engineering. 

The third tier of the strategy, in 
which industry has shown greatest 
interest, concerns products and pro¬ 
cesses considered of high priority. 
These are the subject of the 17 co¬ 
operative research projects already 
setup. 

300 jobs 
to go 
at Union 
Carbide 
By Mck Garnett, 
Northern Correspondent 

UNION CARBIDE, part of the U.S.- 
owned ijmtm Carbide Corporation, 
is to cut foe workforce at its Shef¬ 
field carbon products division by 
about 300 by next year. 

The company blamed foe j ob 
losses on riwiirirng steel capacity 
and poor prospects for orders in the 
nuplaar power industry. It was nec¬ 
essary to put foe division on secur¬ 
er footing and to “reposition" for 
flanging markets. 

The dwfag of steel demand has 
hit foe division severely. In particu¬ 
lar, foe dosure of 24 electric arc fur¬ 
naces in the C-K since December, 
1979, has resulted in a steep drop in 
requirements for graphite elec¬ 
trodes. These cany electric power 
into the melt and form foe main¬ 
stream business of the carbon prod¬ 
ucts division. Cuts in steehnakmg 
capacity bad resulted in the fossa? 
a potential market of 17,500 tonnes 
of graphite electrodes, the company 
said. 

1*5 major contract to produce 
graphite for the Tomess and 
Heysham 2 power stations is due to 
be compleied by foe middle of next 
year. There is little prospect of fur¬ 
ther contracts of this type 

Are yourstaff spending too 
much time on the phone? 

; V- > / ■■ 

Answering other people's extensions. 

You may be concerned aboid the amount your staff abuse your 
phone system. But how much does the system abuse your staff? 

It probably wastes their timeitries their patience and impairs their 
efficiency British Telecom has designed Ss Merfirf busaiess phone 
systems to restore the balanca Unfflre older phone systems these 

||Liincorporate a deverty programmed tximputer that ste in the corner 
ijSVof an office It does the leg wrork your staff could live without 
||te\ Leavaig them more time fa the job theyte paid for 
HPK\ They no longer need wait in line for a Pm Afl outgoing 

f\ calls, can be efialied direct if a number is engaged, an 
g|H»lextensimcanbeprogfarTirnedtotryitagainatyourcom- 
HKlmand untD the tine is free 
'j$ f 'mjf Tf^ system has its cv^ memory so those long corrt^ 

entai numbers can be reduced to a few digits and stored 
Brftish Teiecorrts Merlin business phone systems worft take 

no fa an answer: IT you tea/e your office unattended you can set your 
.calls to ring at another extension, or even ring round a pre-selected 
group. The dead" can is a thing of the past Of course your staff may 
stm want to abuse the phone But you can check even that 
by call baring those unauthorised numbers. 
those calls to Australia are out | 

fiffing in the coupon. \ BCll v 
time to ring 

t y|y British Telecom Business Systems I 

I TaEcfcfieComw^Briti^TyecomMerto(C)ps^1F:F£EPOST5.Lcr)donW1E4LK I 
| Tel: 01-6312274. Telex: 296675. Please send a rep^sertativen . f 
j P^sesmjrrerrvje^oirralkyi on the new phjne systems□ i 

COMPANY, 

ADDRESS- 

/APPROVEDX I 
f \ for use with' \ I 
telecommunication systems \ I 

ninbyBritish jl 
Telecommunications 11 

i in accordance with the / I 

! TELECOM ^ 
*Mcririis!renewtxandandbuans^Droc»xlsrnBrt(atii0aHrtC<BrtB4l'W«»TTJto*nnowic3ef*tea 

Qialan^pnxfcicteajfoasMcmKftReBertand^teaMriwWii^wwg^ft^^O^^^BwiBmnafc. 

; conditions in the - 
/rnstructionsforusa 

stricter controls 
on 
BY MARGARET HtfQHfiS 

STRICTER standards of aedittror* 
fahwat would be seeded if foe in-' 
homntifiTpl fjnanniat jystem was to 

adjust to the tong term without 
inerting farther crises, Lord Saar 
don, a deputy chairman of National 
Westminster Bank, told a bankers’ 
conference in Vienna. An improve-: 
meTO was *1ong overdue" he sakL 

Lord Sazufon also strongly advo¬ 
cated a farther increase in the lend¬ 
ing futurity of the International 
Monetary Fund (IMF) and other in¬ 
ternational towriing organisations 
which, he said, had fatten behind 
foe scale of the work! economy and 
of world trade. 

Referring to the recent interna¬ 
tional debt problems Lord Sandon 
rejected the banks were 
responsible. On foe contrary, he be¬ 
lieved that foe private sector fioanr 
piai system provided "enormous so¬ 
cial and economic_ benefits, to all 
countries." To embark on a policy of 
imposing excessive burdens on this 
sector would in his view be a de¬ 
structive way for Western, govern-: 
meats to approach foe problem of 
nitenmtimial financial problems.. 

Trotting to foe Enrotnaxkets spe¬ 
cifically, Lord SdndOD forecast* re- 
ductkm m tbe rde of Opee coun¬ 
tries as fitod/piwfd^ Nonethe¬ 
less, he befiera that fears of a 

gertrted." Funds" would come from 
the OECD OEWntries, nfeuyitfwlwm 
would be in striptas/rod fitm nnd- 
tinafional companies, hepre&tied. 

Lard Sandon said foe OECD area 
including offshore banking centres 
and mteroational institutions, pro¬ 
vided some 84-per centre# foe Eu¬ 
romarket funds, whiteofl es^orfiers 

-provided 9 per«^aitd notHnTde- 
veloping countries 6 percent. 

In his. view, ’the atenatfaal 
bond markets were m a period of 
sustained expansion. 

International bond markets. 
would, to an tocreasdngmdott.be a' 
source of foods for creditworthy 
borrowers. He pointed out that in 
recent years the shaseef -wasfei cap¬ 
ital raising done throogh tite bond 
market, compared wifothe banking 
market had risen considerahJy.Tati 
bulk of this borrowing was % in¬ 
dustrialised countries. . ' 

Beer bottle makers tq 
adopt PVC technique 
BY MAURICE SAMUELSON 

A NEW method of labelling and 
strengthening beer bottles is being 
Twtmrftwwi by two of Britain's three 
kwBng gitxx manahctarecs in an 
attempt to meet competition-from 
farre aiyl plastic wnbmii»K 

Rockware Glass and Redfeam 
National are to supply bottles 
wrapped in heat-shrunk sleeves 
made of polyvinyl chloride (PVC). 

The brightly decorated sleeves, 
first developed by foe Japanese 
glass industry, enable beer bottles 
to be labelled before they are filled 
and pasteurised. 

United Glass,' the largest UK 
gfai« maker, already applies poly¬ 

styrene sleeves to its Piastish&d 
bottles but so far they have bad 
greater success among soft drinks 
manufacturers foan amoog brew¬ 
ers. • 

Rockware, which calls its new 
bottles "Brandsellers," says it will 
soon name the first products to be 

■ lminulwirl fa fhwn iwtinwilly. T.hn. 

rted trials, far beer «>H squash, 
have already been held fay Wat 
trose, the supermarket chain, and 
Mm-itf tmrf Spencer. 

Redfearn has' purchased sleeving 
equipment from West Germany. 
This will be installed in about two 
months time.': - 

ask for the menu. 
OwnewlrderrKrfkx>dRogshipServkDQCxtow7iorvSDp 

dcatyfl^hHoDaltosofiiersdchoiceofenrnSe&. 
In First Clcrs^ytJu could be offered Sdmoaortbere’s prob- 

ably Ffetde BoeufVSfeffington orRoasI Cornish Hen. And 
whicheverdass you trove! Bvyouaan request our American 
Trcnrefler menu when you reserveyour seatand make your 
chotefom8oforodishes7hisprobcti5^mQkesus1nefirst' 
cmfurefoofferd bcarteortablecrhotemeafc; 

Along wSh fine wines chosen by an internationally 
famous wine ertic, deeply redining Isf Gass sleeper seals 
and flight attendants trained to the standards afme award- 
wrvw>g5-s}or Four Seasons Hotel Group.. 

wonder we were voted Nal for service in the United 
States in4 consecufive surveys by Ihe International Airline 
fbssengersAssociatTon. 

formore information call yourtravei agent or American 
on 014298817. 

■y+srHi W3T*-J4St 

AmericanAirlines 
The all-American Airline 

'"P*system^of^sratutoryskticpay.opefato 
from 6 April, all employers became responsible tor 
raying their staff sick ray for the first efeW: weeks of 
lane^ n ™ ap&esto every large or 
small, and mchides part-time employees. 

Wowth&new system win work, what employers must 
do in order to meet its requirements, who qualifies far 

^ pay and fww to calculate the amounts can 
a, nwtxxkcaHed Statutory SicfcPay—a 

practical guide by emptayroent expert GBBan Howard. 
■ ft provide faS explanation on how bestto hanefie the 
new procedures and indudes question and answer 
sections so that problems can be identified and avoided. 
Tnere is essential information on when and to whom 

raocjnom either National Insurance contributions or 
31x3 what psnalties are fbr^failing to rive the 

correct payments. . * - v 
Ofrarti^larva^toeaptoyBcsareanumber<rf " 

illustrations of i 
Justpubfehed 

norms and explanatory charts. 
: £5-95 net 

Oyea1Longipan§ 
Freepost, London WC1N3BR Td: 01-242 2548 
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GEC Hitachi’s 
TV marriage 

hits the bumps 
ONLY FOUByears qgo Hitachi, the 
Japanese .consumer electronics 
group, Agreed to-establish a joint 
venture with the General vom*** 
company to take over GECs colour 
tetemfoa factory at Hlrwnim near 
Aberdare, South Wales. Now, there 
is . widespread speculation pvw 
whetfaer the marriage wfll last. 

land. It lasted Httie man than three 
years, fit 1981; the two -agreed to 
spBt up. Tbe baswesf was.dostd. 
with more tbant,0QQ redundancies 

The assets were tiwn purchased 
by Toshiba tor abort £3m. It-re- 

r m«Tmffpt»Tffrtg wtn» 

Attest toe joint venture-ap- 
P^dtopiAtCSto. S 
controversy-which had begun 18 
months ea^lirt when BHacW ab^ **»?»«**■»** in Britain, 
dotted plans to establish its own Tbstobaproduped only 90J300 sets 
television pbmtta Am mirth tfEn^ * year daring toe first two years 
land. The company had bowed out but according to local management 
in the face of stiff opposition by toe Plymouth factory is now bads in 
British industry ami who profit This year, it is. planning to 
were worried about the Impact of 
Japanese competition. 

Tte link with G EC seemed to pro¬ 
vide thebestirf bothwprids-fee 
mobilisation of Japan’s uaiquetech- 
rtoingiwii expertise In this field to 
securo.tfae future of British TV ca¬ 
pacity and jobs. The companies 
agreed to invest £2.7An to reequip 
rad modernise .toe Hirwran facto¬ 
ry, with toe aim of raising produc¬ 
tion from 150,009 to 300,000 units a 
year. A third of the output was to be 
exported. ... 

But the venture has ran less than 
smoothly. Tbe quafity erf TVs pro¬ 
duced otthe plant has improved. 
But toie company was forced to in¬ 
troduce short-time working last 
year and announced 800 redundan- 

Robbt Reeves 
tunes Into a 

long-miming saga 
on UK-Far East 
joint ventures 

raise output by «0 to TO per cert, 
mostly for export to France. Ger¬ 
many, Switzerland andltaly. 

Just over a year ago, Sanyo in¬ 
dustries bought the Pye factory at 
Lowestoft from Philips, and ^ 

year ana bouduwh ouu rroimaan- 

des as partaf refrenchmentaimed tak" 
at reducing costs fay 25 per cent •nMt#nd replaced. 

Unions have nowbeen told thala Sanyo resumed production l»* 
pay. cot is necessary because ab September with SO employee 
though the company has a full or- since increased to 150 thmU to a 

doubling of its production target! 
and now intends to rise towards 600 
in 1385. 

Sanyo plans to start video tape 

der book,' it’is still maimig a loss on 
every set produced. 

ft also emerged during talks to 
head off the strike that GEC was , . 
thinking <rf repurdiasmE the plant rec°rder manutocture - the first 
by buying om Hit^s stakaT and ^ manufacturing facility in Brft- 
that senior Hitachi officials were 
due in Britain next week to discuss 
the future of the business. 

A"sagn’of'GECTs concern came 
with toe replacement two months 
ago of Mr S. Okuma, at Hitachi, the 
managing director. His post was 
filled by Mr Graham Williams, who 
was managing a GEC plant in Scot- 
land. He has decided' that some 
components at present made atHir- 
waun *b)uH be bought in. ‘ . 

Throughout “tBfrpjjurt. foot yeans 
each partner _has 7 
rate marketing finaocing and &*- 
ring arrangements. Different mar¬ 
keting strategies-have highlighted 
difficulties in tba partnership. ffita- 

am. 

Nine months before Sanyo’s 
rival, toe Taiwanese group, Tatung, 
bought HacaTs Dacca IV.p2ant.at | 
Bridgnorth, Shropshire, mid TV re- j 
search laboratories at Bradford 

I, for about Clm. With the 
of the research fadfity. a new, 

simpler TV chassis was developed 
and the production line shortened. 

Today, the Bridgnorth plant's 
jwodiictkhi fa runningirt ^00,000 

the level 
cent 

exported. 
jagpjficnntiy. JVC. the latest Jap- 

pnarecmshwwydeortBucs produc- 
rt to try ttLstirtgfoan its share of 
tito British and Etuqpmxt television 
markets, has-'chosen not to estab¬ 
lish its' own manufacturing fadhiy. 
Instead it is buying its require¬ 
ments from the leading British 
manufacturer; Thorn’s" Ferguson 
subsidiary. 

Ibis follows a successful three- 

chi has spent far more on promo¬ 
ting models carrying its own label 
and has been able to command a 
higher retail price for the same 
product 

Whatever GBC-Httachfs immedi¬ 
ate difficulties, the rest of the televi- 

ZSFJffSZSS: sr i- 
decade ago, the surge fowte of S’ companies and ABG- 
bome computers, which need TVs Wert <» 
as display screens, the demand far v“ Production, 
sets to use with video recorders and - By a deal signed two months ago. 
Teletext sendees are all helping to Ferguson will supply JVC with 
—*-i_i—■ 4&M0 unitaa yeatst first Market¬ 

ing is to begin in the summer. The 
maintain gulps. 

So far this year sales are up cm 
last year’s record level of£fl3m un¬ 
its of which 900,000 woe cttiwH 
screen sets (IB ins of less), fir 198% 
overall impart penetration of the 
UK market increased from 29 per 
cent to 32 per cent This was only 
partly offset by increased exports, 
which rose from 140,000 to 220,000 
pnitg. 

This year, however, a number of 
British-based TV manufacturers 
are hoping to augment exports. 
That includes a producer which, 
like GEC-Hhadn, was once, run as 
an AngJoJapanesejornt venture. 

The alliance, between Toshiba 
and Bask in 1977 was sunfiariy 
aimed at torning round Bank's col¬ 
our tetev&ofr business In Plymouth 
and Redruth in the West of Bag- 

■ badge and colour finish wfll be dif¬ 
ferent. but JVCs new range of tele- 
vrstoas.will be the Ferguson TX eys- 
tom designed and developed in Brit¬ 
ain. •' . 

Thanks to Thorn’s investment of 
up to £2&)m over the past four years 
to modernise its manufacturing fa¬ 
cilities, an annual promotional bud¬ 
get <rf more than C5m since logo 
and the guaranteed market pro¬ 
vided by the group's ownership of 
fimr TV rental companies, the Fer¬ 
guson TX range is -now firmly es¬ 
tablished as brand leader* 

The success of the TXsystem rigr. 
nals the fact that the Japanese in¬ 
spired transformation of the British 
television ipantrfardin-rpp industry 
over the past decade is now largely 
complete. 

Lufthansa has improved 
business conditions. 

Wshave replaced aflourBiisiness Class seats for newfy designed wider seats-with wider armrests too-to give you 
more comfort and space for business or pleasure. And in the privacy of our Business Class cabins on ail B747and 
DC 10 flights we treat youto an improved choice of excellent cuisine, complimentary bar service, a choice of reading 
material and lots more. " 

© Lufthansa 
German Airlines 

The air is clean* the people friendly. It's a great place 

to get things done, and abeautiful place tolive. •. 
Buan^CRirwayhasbeensosuccessfiil,'we?ve 

created llantamam Park a fully serviced industrial 

estate.Yoa^fmdasrmacli space for your newjdant 
as yoa could possibly wish* Plus excellent raiyroad, 

are already in the area, like Ferranti, Inmos, 
air and sea communications. Full development area 
grants and incentives. A willing and skilled work- 
force. Andbeh»fromthe CDCm co-operation w^ Mitel and Data-lype Iferminals. 
dxeBarough of Tbifaen- including a unique employ- If you'd like to see how your company could ping 
ment subsidy fnr small firms. . mtoCwmbiaiyustd^ tlkcoiqxiD. 

llantamam Baik.ftfegDteve^^ Yocol be in good company. 

IN CWMBRAKCQMR4MESPUX3-IN PERFECTLY 

7b Ain Son*, Gonmorirf Ohectoc 
CwndganDcvdqpmemCoqpcatioty 
Gwent Housc,Tl>wn Centre, 
Civmban, GwentNM* 1XZ. 

Hcuescndmeypgrindostrial Tfclephcwe: Cwmbcm jD6333)67777, 
infnrmatkHi padc, and details of foe grants See taste! page "35190# 

and incentives yon can pvc me. 

OOMBW 

CwmbranV 
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ECONOMIC 
FORECASTS 

by Gfles Keating 
ft * f.t. masterfiles for 
RM2£P^ BUSINESSMENWHO 

BELIEVE INACTION 
Rjt most executives today the problem is not lack of information. It 
is a surfeit of information which becomes obstructive rather than 
actively useful. This is why Financial Times Business Publishing is 
producing a brilliant new series of compact publications called FT. 
Masterfiles. 

The second F.T. Masterfilc. ECONOMIC FORECASTS, 
published on March 29th. is written by Giles Keating Head of 
Financial Forecasting at the London Business School Centre for 
Economic Forecasting. 

In a clear language for the non-specialist this Masterfilc unravels a 
technical subject of great potential use. It describes the regular 
forecasting services in the UK. and bow to get access to them; 
explains why and how forecasts differ, shows how forecasts should, 
be sdrrfrri and interpreted; sets out in detail what macroeconomic 
forecasts mean at the level of day-to-day business; and has a special 
section on errors and the use of alternative scenarios for 
medium-term forecasts. 

ECONOMIC FORECASTS emphasises throughout the practical 
implications of the art. U arrives at dear operational conclusions 
and makes a special feature of action points at each stage in the use 
of forecasts. Throughout the text is enlivened with worked examples 
and a wealth of diagnunotic aids. 

To receive a copy of F.T. Masterfilc 2 — ECONOMIC 
FORECASTS - complete and mail the order form below. 

Publication date: March29,1983 
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THE FRENCH COMPUTER INDUSTRY 

David Marsh in Paris outlines a controversial report drawn up for the Government 

French computer strategy under fire 
JUDGING by the number of 
government speeches devoted to 
promoting new technology since 
the Socialists came to power in 
France, President Francois 
Mitterrand looks likely to have 
the word “electronics" en¬ 
graved on his heart 

But a report written for 
M Pierre Mauroy, the Prime 
Minister, by a senior civil 
servant in the industry ministry. 
M Philippe Lemoine, has 
severely criticised key aspects 
of the Government's information 
technology programme. 

In his 142-page report which, 
partly because of its controver¬ 
sial nature has not been 
officially published, M Lemoine 
suggests that France must take 
bold new steps if it is to 
become, as the Government 
hopes, the world's third most 
important electronics power 
(after the U.S. and Japan) by 
the end of the decade. 

He calls for the multitude of 
government agencies charged 
with promoting computer tech¬ 
nology to be reorganised on 
more efficient lines under a new 
Information Technologies Com¬ 
mission to achieve more “co¬ 
hesion.” And he hits out in 
particular at the preferential 

- Vi. iir->.' : 
French administrations to 
domestic computer companies, 
which he says has had mainly 
negative consequences. 

The report, which was first 
brought to the public eye by the 
French computer magazine 
Temps Keel, paints a gloomy 
picture of the penetration at 
computers in France compared 
with other countries. In the 
area of automated manufactur¬ 
ing, M Lemoine says France has 
a “ worrying lag " compared not 

only with the tLS. and Japan 
but also with European 
countries like the UK, Sweden, 
Norway and Italy. 

The number of numerically 
controlled machine tools in 
France is put by M Lemoine at 
only 10.500 compared with 
20,000 in Italy and 25JXH) in 
West Germany. 

In information technology, 
despite the priority given to 
the sector by successive govern¬ 
ments, the situation is judged 
to be “far from satisfactory.” 
France’s share of computers 
installed in Europe has fallen 
from 20.7 per cent in 1978 to 
19.5 per cent, and could drop 
to 17 per cent by 1885, behind 
the UK and West Germany. 

France's position in areas 
where equipment is more. 
widely distributed because of 
its lower cost — such as auto¬ 
mated office technology, and 
micro-computing -— is more 
favourable, but the figures stm 
show a serious lag: In 1981, 
the report says France 
accounted, for only 13 per cent 
of European deliveries of auto¬ 
mated office equipment against 
33 per cent in West Germany. 
Of total micro-computers in¬ 

share (by value) is only 15.3 
ner cent, against 24.1 per cent 
hi West Germany and 28.7 per 
cent in the UK 

Even in sectors where France 
has achieved an international 
lead—for example the electronic 
telephone directories now being 
introduced experimentally in 
certain regions — M Lemoine 
finds plenty to criticise. He 
points out that the electronic 
directories installed in a pilot 
scheme at Vehzy, near Paris. 

PREMIER MAUROY: 
studying report 

are seriously underutilised (the 
screens are interrogated no 
mute uidii aoutu. id ** 

week on average), and adds; 
“One can only be astonished at 
the poor exploitation of these 
systems by badly educated and 
badly organised operators who 
often make use only of a very 
small part of die equipment's 
potential.” 

M Lemoine launches a par¬ 
ticular broadside at the sluggish 
introduction of computers in 
schools. In spite of national 
awareness of the importance of 
new technologies and the set- 

ting up of various government 
action programmes, he says that 
the pace of computer education 
in IfiS2 was roughly equal to 
that during the 1970s. Only 
5.400 micro-computers were 
spread among 77,000 national 
education establishments and 
specialist teachers were being 
trained at the rate of no more 
than 400 to 500 a year. 

The lags accumulated in all 
these key areas could have 
"dramatic consequences." Al¬ 
ready, the report says, French 
manufacturing sectors’ competi¬ 
tiveness has been substantially 
reduced because of delays in 
introducing automated equip¬ 
ment. 

The Government's four main 
agencies promoting computers 
all have confusingly similar 
names: The Information Tech¬ 
nology Mission, the Information 
Technology Agency, the Centre 
for Administrative Information 
Systems Studies and the 
National Agency for the De¬ 
velopment of Automated Pro¬ 
duction. 

M Lemoine suggests that the 
confusion spreads well beyond 
mere nomenclature. He says the 
work of the four agencies— 
which together employ 450 

(£45m) of government money 
each year—is often poorly 
defined and overlapping. 
Together with the roughly 30 
other public or quasi-public 
institutions working on introduc¬ 
ing computers inro schools, 
homes and businesses, M 
Lemoine says the Government’s 
information technology efforts 
could produce a **soci©-techno¬ 
cratic bureaucracy” which is 
“incoherent, uselessly compli¬ 
cated and paralysing.” 

Bf Lemoine finds positive the 
approach to thf problem in the 
UK, where be says the creation 
of a Minister for Information 
Technology has accompanied a 
“programme of great breadth. 
He does not go as far as sug¬ 
gesting setting up a new 
Ministry. But the proposed Com¬ 
mission for Information Tech¬ 
nologies would- act -as a focus 
for the Government's efforts for 
defining and implementing its 
computer strategy. 

He suggests it should be ran 
as a separate decision-making 
body in conjunction with a 20- 
member co-ordinating commit¬ 
tee composed of Ministers, busi¬ 
ness and union representatives. 
The new institution, attached 
either to the Prime Munster's 
office or to the Industry 
Ministry, would unify the four 
main existing agencies. 

M Lemoine suggests organis¬ 
ing the Commission on the 
basis of four new operating 
agencies, each with separate 
tasks. This structure, he says, 
would give far greater efficiency 
to the computerisation strategy 
by pinpointing the four indivi¬ 
dual areas requiring action: the 
central administration and local 
anthnririK' email Tniirinf»s"a»s* 

large companies and the services 
sector;' and education and com¬ 
munication. 

M Lamoille’s furthest-reaching 
criticism of . government pro¬ 
grammes surrounds official pur¬ 
chasing policies. He says the 
entire government electronics 
plan—built around the “ filiere ” 
concept • of across-the-board 
action in individual inter-related 
areas—relies too much on the 
power of the stare as a mono¬ 
poly buyer. 

The Government can gfv® 
support 4n areas like p&httc 
teiecoggnunicationt or profto- 
sional electronics, bat them 
sectors - make up only about 
19 per cent pf the entire elec¬ 
tronics industiy and their stare 
is declining, he says. :. 

He decries preferential mm- 
'chasingTJolteeyfbrm«»M*rt^. 
started in 1967, long before the 
advent of the Sodalisr govern¬ 
ment-—as “negative” ami “in- 
adapted to new technologies." 

Successive government pro¬ 
grammes which have green 
priority to official purchasing 
from the national computer 
company, CO Honeywell Bull, 
have led to 63 per cent of the 
administration’s * computers 
being Frencb-made. 

But the policy has also-had 
many disadvantages. For 
example, it tas discouraged 
active decision-inaking'. by .com¬ 
puter specialists-in the adminis¬ 
tration; and generally weakened 
the "vitality” of the Govern¬ 
ment's information technology 
projects. ; ; 

M Lemoine says the buying 
policy necessitates a-system, of 
controls which can. involve a 
great deal of energy jEor <Bs- 
appointing results. Amt he 

.L., .wU!._. 

companies, which, unlike the 
central administration have 
followed an lnternatfoad pm* 
chasing policy in recest years, 
are extremely loath tq faHow 
the buy-French line decreed by 

■the Government 
Among the nationalised com¬ 

panies, French-made computers 
make up no more than about 
35 per cent of total equipment 
installed.'a smaller ‘percentage 
than many big private com¬ 
panies: 

OVERSEAS CONTRACTS 

Portuguese g 
power order £ 
Portugal's national electricity 
authority has placed a £5m con- tn h 
tract with WESTINGHOUSE 
SYSTEMS, a Hawker Sidddey 
company. The order is for a 
highly sophisticated computer xjje 
system to control the national has ; 
electrical power supply network $is j, 
operated by Electricidade de forth 
Portugal (EDP). The Portuguese. lengti 
system will be responsible for betwe 
the more economical operation chest* 
and security of supply of a Lane, 

power network which extends 
over an area of 89,000 sq km. 
Based on a multiple configura¬ 
tion of computers, the system 
will comprise a national control 
centre in Lisbon, four regional 
control centres and a data trans¬ 
mission network. The system is 
to be operational by December 
2985. 

The Department of -Transport 
has awarded. a contract worth 
SI5.9m to John Mowlem and Co. 
for the construction of a 4.66 mile 
length of tile M3 motorway 
between Bar End on the Win¬ 
chester .Bypass and Bridgets 
Lane, north ^pf Abbots-Worthy in ■ 

Hampshire. This Is the first of 
two contracts for the extension 
of the M3 from Popham to Bar 
End. There will be dual three- 
lane carriageways for the 1-25 
mile .length', between Bar End 
and Easton .Lane, where an inter¬ 
change will be built to provide 
a junction with the AS4 Trunk 
Bond. The remaining 3.42 miles 
northwards to Bridgets Lane will 
be dual two-lane carriageways. 
The contract • also includes the. 
construction- of a nonmotorway 
road, known locally at the 
Spitfire Link, connecting the 
Easton . Lane, interchange, the 

-Petersfield Road (A31) and Bar 
Ernti -: - 

Companhia 
Vale do Rio Doce 
CO-f-i.i-K i ltd'j 

f.MA R T 

COMPANHIA VALE DO RIO DOCE 

BRAZIL 

Fairy tales can come true. 

MARTINI 

There's a little magic in every glass of Martini Dry. in its clean, fresh taste, in its unique blend of the choicest 
wines and herbs. But most magical ot ali. it doesn't have to disappear at midnight. 

CAR A.I AS IKON ORE PROJECT 

INVITATION TO BID 

N. CA—021 

TRACKMQBILE 
CVRD—Companhia Vale do-Rio Doce, will purchase 1 
TRACKMOBILE through ,'^fiitematibnal Competitive 
Bidding.- . . ' - _ 

CVRD received a loan from the International Bank For 
Reconstruction-and Development (World Bank), towards 
the cost of Caracas Iron Ore Project and intends to apply the 
proceeds of this loan to eligible payments under the 
Contract for which this Invitation to Bid is issued. 

Participation in this Bid is limited to Suppliers established 
in all member countries of the World Bank, as well as in 
Taiwan and Switzerland^ 

The instructions, specifications and forms which comprise ' 
the Bidding Documents will he available upon a non- 
refundable payment of U.S4100 (one hundred dollars) or 
the equivalents other currencies, at the following address; 

CompanhiaValedo Rio Dqce^—CVRD 
Superintendencia de Compras e filter ial—SUMAT 
Rua Santa Luzia, 651—Sl andar : 
CEP—20.030—Rio de Janeiro—RJ 
Brasil * ■ .V;_ •••• - 
Telex (021) 23205, (021;) 21975 

Sealed Bids-^1 be received at the abbve mentoned 
addre^,-un^ June 15,1983 at 2-00 pm, Rio de-Janeiro time. 
Each Bid shall be accompanied by a Bid Bond for the 
amount of US$40,000 (Forty Thousand Dollars) dr the 
equivalent in other currencies. 

Rio de Janeiro, April 15,1983 

.'Parchases and Materials'Superintendency - 
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fltoftpflffifficMUfr RffpttbSc t* Sotfr Africa) 

INTERIM REPORT BN«JKD MAKCSt «* «SS 

The foUowfaer are tb* wwgutitetl fln* 
•adetL Match &U X983 together vitth 1 
19S2 and ttto yoiTirw months *»!*<) t 

Atesults of Dm company for the six months 
&gi*m for. the rerveo month? ended March SI, 
mTi ir Tfl 1j»g 

Six months Seven months Thirteen months 
. . ended ended ended 

3U83 315.82 305.82 
R000 R000 ROOO 

«*8 748 1338 
28 27 57 

Investment Income *** 748 
Interest earned ■■ ■»■»»«-» ___27 

' «d 775 
Deduct: artmfaitfwfftott . 

expenses ••**— “ 5® 

profit before taaffilea --*** 725 
Taxation . iz • 10 

PreCt arts* fmfStofr flft 715 
OrdlDwy dh*53jfi  S3ft 530 

-;- 18S 

- *7«f»| . 1788880 

sasstfS&Ma— *" -- 
* -—Interim .. 3&M SAM. 

-nfinal . — -<-• 
PnyHff»H* of thfi'Compimy,8 listed investment* are as follows: 

ft ana y »«g 
"-•--. "r - * •" "'•■■ - xm • rooo 

Market voh» ..— **«# •• 15185 
Book cost—»-— -, 1895 1 088 

1708398 
72.00 

Af 
30552 

ROOO 
17312 
1898 

Appreciation -* JB W U492 15818 

Net. esset xphw—cents per share... 1125 750 888 

Sfarahofcfere vrltt recall that, in 1982 the company* financial year end was extended 
from August 91 to September 30 to enable it to accrue in the second half of its 
financial year the Interim dividend payable by Anglo American Gold Divestment 

- ^Company limited the record date of which.-had been changed to September, As 
investment income of Rl07000 accrued to the company in September 1981, the 
results for the sit month* ended Hatch 31,1983 are not comparable with those for 

the *meu months For „* on beh*f of the hoard 
K-V.Wng l nbeetor, 
Ji QgjQoe Thompson I 

■ WHERE# BmWSMD 
.On April 14, 1983 an interim dMdotd (He, 35) of 30.9 cento per share (1982:. 380 

cent?), in respect of the. year ending September 30, W?3 war declared payable on June l<^ 
1983 to sharehtbidara ns^vedin the books of the company at the dose oi business w* 
Hay 6i 1983,. 

The transferregistera and registers of members will be dosed from May 7 to May 30. 
1983. both day* tariwfr* and warrants wOl beposted from the Johannesburg and United.. 
Kingdom office of the transfer-eecrewefe* e*) or about Jftwe. 9,1983.. _ „ . 

Registered sfianehoWots paid twm the United Rtafetom will teeriw the Umted 
Kingdom <wrreocy equh»i«nt_ao Hay 9.1983 of the rand value of tbete- dtridenda (teffi 
appropriate f.yy^- .-..•■■■ 

Am each, sJwndWHm xdmt«. jnwwei dteet t» be. Mid.in South. African currency, 
provided that any. such request is received at . the offices of the company^ transfer 
secretaries In Jphanheahmy nr in. the United Kingdom on or before May 6, 3983. 

: ’ The effective race-of notHSiridcptsbar^jolile^, tax is 148887 pop ^enb. . . ' 
The dividend is payable suWect to conditions which can he inspected at tiie head 

-and- Xondoir offices o£ the. -com»any and’ *7 the offices ut the company’s- transfer 
-secretaries.'Consotidoteft1 Share-Registrars Limited, 1st Floor. EtJora, 4Q Commissioner 
Street,'Johannesburg 2095 <?.QcBttx G1051,- Marshalltown 2107) and Charter Op3olttata& 
PT„<VP.Q. Ray 102, Uhasiw^Paric Street, Ashford, KentTN24 8BQ.- ' ' ^ ■ 

- -■ “ 7 “ ■ By arter^xf the board 
:V'.-^H6KA AMBWCW WBPQBA33SW OS' SQUT& AFRICA LIMITED 

V - .'-.*7—- Secretaries 
- V. per. H- J. E. Stanley 

•• - • •• Companies Secretary 
Registered Qfffeci . _- nm , 
44 Main Street Iwuden Office; 
Johannesburg 2888 *• 40 Holbom Viaduct 
(P.O. Box 81587. Marshalltown 2107) larndon E&R1AJ 
April 15. 1983 
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More orders for 
small companies 
as exports grow 

Development Finance Corporation of 
New Zealand 

Vi% Notes Doc 1984 

NOTICE IS HEREBY GIVEN, pursuant to Fiscal and Payin 

18,1977 under which the above described Notes were issued, t 

dated as of May 

WdfpqiriOOareasfoUqws: 
mteNUffiEffi 

ISM 2847 3470 3388 4»» 5733 «ffi3 7707 8848 108$* 19838 16489 J6099 57129 18360 £2410 2&84A 

BY IAN RODGER 

SMALL btatowsea reloading to a 
Confederation of British Industry 
(OBI) survey have reported higher 
levels of activity, hnproved orders 
and cautious optimism. 

In mid-lMi, owiy0O per cant of 
those surveyed said their order 
booim were below normal In the 
latest survey only 35 per cent were 
below normal 

&fiss Sonia EZktn. toe CBTs, direc¬ 
tor lb* sma& businesses, said: "Our 
members, are reporting1 order books 
at their highest levels since Febru¬ 
ary 1980. . 

They expect same small rise in 
output over the next four months. 
This is encouraging but we start 
from a.very low base.* 

Out of 1.773-companies surveyed. 
880 responded. Those showing 
greatest - improvement included 
makers of consumer goods, high 
technology products and motor 
components. Textile and machine 
tool companies were still suffering 
from weak demand. 
. Many reported that deefoeking 
was wyiiiqg to an end and that they 
were starting to look for finance for 
restocking. 

Christian Tyler adds: Exports of 
British goods and services could 
grow by 5. pec cent ip volume be¬ 
tween the middle of this year and 
next, according to Trade Minister. 
Mr Peter Rees: 

H achieved, that focrease would 
be the biggest since, the mkfcWOs, 
Mr Rees said. The UK now ap¬ 
pears better placed for export-fed 
growth than for a tag tune.” . 

This optimistic forecast follows 
riwrfiftriy buoyant statements by 
Prime • Minister Mrs Margaret' 
Thatcher and Sir Geoffrey Howe. 
Chancellor of the Exchequer. 

Mr Rees emphasised the efeeta 

»1 mxwgnffnm g RfmnMntljon. 

templating an early Ettetel efeo- 
tion when he referred to “partisan 
cries that the UK has been declin¬ 
ing into an industrial wasteland.” 

Britain’s industrial and commer¬ 
cial base was Tn the process of 
evolving, not disappearing,* he 
flaiirtoH 

The UK was beginning to chal¬ 
lenge West Germany as Europe’s 
top electronics components market, 
and the aerospace iodustiy had last 
year increased exports by more 
than £3 bn, or 20 per cent 

Mr Rees sakk “Even in areas of 
high import penetration Wot cars 
and washing machines, we have 
seen some heartening examples ot 
UK manufacturers ffohtfag b**?k. 
with new and radically improved 
products.” 

He referred to Britain’s improved 
competitiveness created by we re¬ 
cent fall in sterling, a “sharp redne- 
tion11 in Inflating and faster produce 
tivity growth than all the UK’s ma¬ 
jor competitor countries. 

Evan In the “chillier atmosphere 
of last year,* total UK exports had 
risen 9 per cent by vffiue and 2 per 
cent by volume, with manufactur¬ 
ing exports up 8 per cent in value 
and 1 per cent in volume, 

Mr Rees saklataGBI bmcheon 
that ha would take up cases where 
industrialist* cook* provide oon- 
crete evidence of uofafe.tradfqg. He 
recognised industry’s concern about 
such practices but stated the Gov. 
ermnenfs rfunmitnumt^ “n> 
broad principles of the open mar¬ 
ket" 
• Sr Hector Laing. chairman of 
United Biscuits, has proposed that 
British companies Mould contrih- 
Uteupto 1 per cent of their pre-tag 
profits to roagmmtty projects every 
year. 
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Pilkington’s way with 
asbestos substitute 
BY CARLA RAPORORT 

PJLKINGTON, one of the world’s 
leading gfos* manufacturer^ ha? 
irmri® g significant breakthrough on 
the development of a safe, cost- 
effective replacement for asbestos 
in flat and corrugated sheets. 

The production of asbestos fibre 
used in the manufacture of asbestos 
earnest has been associated with 
one form of cancer. Asbestos ce¬ 
ment is primarily used by the con¬ 
struction industry for roofing and 

PUkmgton says it has developed 
a method for using existing ashe*- 
toa cement machinery so that it can 
produce reinforced cement with PiJ- 
kingtan's Cemfi} 11 glass fibre. 

The prohibitive cost of investing 
in new plant has been the major 
reason behind, most asbestos cer 
nvyt manufacturers reluctance to 
admit substitutes for asbestos. 

”jhe industry has been looking 
for alternatives,* says Mr Wilfred 
Penny, of the Asbestos Information 
Council "If they can adopt tradi¬ 
tional machinery to their material 
and the result is comparable to a$- 
bestos cement, they must have, a 
winner* 

Glass fibre-reinforced cement, 
GRe, which has been used by the 

construction industrylbf more thaw 
10 years, is normally manufactured 
using a spray process. Asbestos ce¬ 
ment is manuactnfed under a pro¬ 
cess developed in 1908 which is 
much am lywypKt^B*} and our- 
teHntaosfve than that used in nuik- 
fogGRC 

PflMngton yesterday said it be- 
fieved the fibre produced a stronger 
cement than that made with other 
organic fibre substitutes: Turner-St 
Newafl, Britain's largest asbestos 
products groqp, has been producing 
reinforced cement products fa¬ 
scine months now with its polyvinyl 
alcohol fibre, which it licensed from 
a Japanese company. 

Sales of traditional asbestos ce¬ 
ment are projected to sfomp to 
C50m this year in the UK. compared 
with £57m last year, partly because 
of the depressed construction in¬ 
dustry and the increased use of re¬ 
placement materials. 

Pilkington would not estimate 
potential sales of its fibre if it fe ac¬ 
cepted by the asbestos cement fa 
dustry,biit said it is working closely 
with several major European asbes¬ 
tos cement mamifectigereoa meth¬ 
ods for modifying plant to accept 
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Wfadow or at die main graces of Citibank. NAto London* Amsterdam, Frankfort, Baris.and Zurich, 
the mam office in Brussels of Orihank (Belgium) S A and the main office in Luxeniliomg of Citibank 
(Luxembourg) S A., Paring Agents. 

Such payments will be made in United States Dollars or such other can or currency of the United 

Statesof America &s at the time of payment is legal tender therein for the payment of public or private 
debts either by transfer to a dollar account maintained by the payee with, or by a dollar cheque drawn 
on a bank in New York Cay, subject in each case to any fiscal or ocher laws or regulations applicable 
thereto. 

On and after the date, fixed fa redemption, interest on the said Notes will cease to accrue. Coupons 
due May 15,1?83 should be detached from the Notes and presented for payment in the usual manner. 

For DEVELOPMENT FINANCE CORPORATION OF NEW ZEALAND 
CITIBANK, NA. 

_ai Paymf Agent 

AT LAST, APENSION PLAN THAT LETS 
TOU TREAT PEOPLE AS INDIVIDUALS. 

You don't need us to remind you 
that your employees are alt different 

But now there’s a pension scheme 
flexible enough to accommodate them 
all; the NEL Money Purchase Han. 

The idea behind it is to let you top 
up the State Pension. 

And you can pick which category 
of staff you’d like to benefit 

It need not be salary related. 
You decide howmuch the company 

pays. 
And howmuch each individualpays. 
And provided the average contri¬ 

bution is £20 per head per month, there's 
no minimum requirement 

Do some of your people want to 
retire early? 

That’s fine with us. 
Do some require life cover; or 

health insurance against long term illness? 
Both these options are available. 

And how, you may ask,does 
NEL’s Money Purchase Pension . 
Plan perform? wo* on.” 

Its rate of growth is guaranteed t 
never to be less than our prevailing base 
rate for mortgage lending. 

And two thirds of the performance 
figures since 1973 have actually been 
higher than that. 

The Money Purchase Plan can help 
you recruit new staff. ! 

Promote better relations within 
the company 

And encourage senior personnel 
to remain loyal. 

If you’d like further details, please 
ask your financial adviser or telephone 
the Marketing Department on Dorking 
(0306)887766. 

Or write Freepost to National 
Employers Life Group, Milton Court, 
Dorking, Surrey RH4 3L& 

EZH National Employers Life. 
MONET PUBCHAffiPENSKNILAN 
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IF ONLY 
MOVING 
TOTHE 

U.K.WAS 
ASEASY 
AS THIS. 

With Homequity. 
Relocation/rt is .There's no need 
for yourcompany to worry 
about finding suitable accom¬ 
modation in the United 
Kingdom. 

Our business is making 
sure executives settle in and 
feel at home as quickly as 0j\ 
possible, ready to get Jr? 
down to the serious’bus- 
iness of business. 

We will find the JoH 
type of property re- 
quired, in the right 
area with all the nec- H 
essary local facilities and ^ { 
services. For example, if we’re 
moving afamily, we look into 
education and anything else 
they may wish to learn. 

We're part of PHH Inter¬ 
national, the professionals in 
specialist business services, 
^ world leaders in employee 

relocation with 

operations throughout the 
U nited States and UK. 

Operations larjge enough 
to make movingfar less-painful 
for everyone concerned. 

To find out just how effici¬ 
ently Homequity moves 
executives being posted to the 
UK, postthecoupon straight - » away or ring Simon 

Garnett in London on 
01-5815166. [II To: Hom equity Relocation Ltd, 1 

■ 1st Floor, 5-7 Brompton Road. 
London SW31ED. Telephone: 
01-5815166. ' 

Please send me your ‘Management 
on the Move’brochure. ftism 

Name_____ 

Position_ 

Company__ 

Address_ 

| Telephone. 

Homequity 
Relocation Ltd. 

NTE*NATK3NAL 
B wniuMKniw uawwuttoinei i. 

appointments 

Senior post at Lloyds Bank 
Sir Peter Bansbodtam has be¬ 

come a director of the clearing 
bank board of Lloyds Bank. 
LLOYDS BANK UK MANAGE¬ 
MENT. He will succeed Lord 
Beeching; who retires at the 
annual meeting of Lloyds Bank 
UK Management as chairman of 
the Southern regional board of 
the bank. Sir . Peter has retired 
from his directorship of IJojcU 
Bank International 

★ 
Mr W. Waite has been 

appointed to the board of 
F. PRATT ENGINEERING CRP 
as an executive director. To 
enable Mr Waite to cany oat 
bis broader responsibilities, be 
will relinquish his position as 
managing director of Frau 
Burnerd International on April 
25 when Mr Barry Watts takes 
over. 

* 
Mr K. G. Goodman has been 

appointed managing director, 
and Mr E. H. C. Farmer chair¬ 
man, of a new export company 
within the GLAXO GROUP. 
Glaxo Export is responsible for 
the export of pharmaceuticals, 
other than bulk products, manu¬ 
factured by group companies in 
the UK. Mr Goodman was 
formerly commercial director of 
Glaxochem, and Mr Farmer is a 
member of the board of Glaxo 
Holdings, the parent company. 

* 
Exports and marketing man¬ 

ager Ms Judith Monday, and 
general manager Mr Terry Norris 
have joined the board of INTER¬ 
VISION VIDEO. 

* 

BERRIDGE ENVTROXMETAL 
LABORATORIES has appointed 
Hr Malcolm L. Hemming as a 
non-executive director. He is 
managing director of Dewplan 
<ET). 

* 

Sr Timothy Kltsoa has been 
appointed chairman of the PRO¬ 
VIDENT FEVANOAL GROUP on 
the retirement of Lord Cbelmer. 
Mr P W. Bratherton, company 
se.'Ttarr has been appointed a 
dir*-.-:or of the group. 

* 
Hr David W. L Son Is by has 

been appointed to the board of 
MANUFACTURERS HANOVER 
INDUSTRIAL FINANCE as 
marketing director. 

* 
Sir Emrys Jones, has been 

appointed chairman of VEL- 
COURT MANAGEMENT SER¬ 
VICES. He was Principal of the 
Royal Agricultural College at 
Cirencester, and is now a regional 
director of, and agricultural 
advisor to, Uoyds Bank. 

* 
Mr Malcolm F. Tyler has been 

appointed to the board of 
SOGEMIN (METALS). 

.★ 
Mr Roy Rfley has been ap¬ 

pointed director, national 
accounts and earthmover divi¬ 
sion Of NATIONAL TYRE SER¬ 

VICE. He joined the board of 
National Tyre Service in 
and succeeds Mr Michael Hunt 
who has retired. 

* 

Mr Arthur Holmes has joined 
the board of LOWNDES LAM¬ 
BERT GROUP and Mr Barry 
Halbert has been appointed a 
director of Lowndes Lambert 
UK. 

* 
Mr Ten; Lorenz has been 

appointed managing director of 
EQUITY CAPITAL FOR INDUS¬ 
TRY. His appointment follows 
that of Sir Nigel Foulkes as 
chairman of EC1 from the begin¬ 
ning of this year in place of 
Lord Plowden who has retired. 

Mr Tony Lorenz, managing 
director of Equity Capital for 

Industry 
Mr Jonathan Baker has joined 
ECI from Citibank as a senior 
investment executive, while Mr 
Brennan Wink, previously with 
L Messel & Co. has been 
appointed company secretary. 
Mr David Wansbrongh, assistant 
director, completes the senior 
management team. Mr Brian 
Dean, who lias been an execu¬ 
tive director and general mana¬ 
ger since X9S1. has retired to 
pursue other business interests 
but will renain a consultant to 
ECI. Mr Lorenz has been an 
executive director of ECI since 
January 19S1 when be became 
investment manager. 

* 
Following Mr Martin Drake's 

appointment as technical direc¬ 
tor of the ICAEW. Mr Martya 
Jones has been appointed secre¬ 
tary of the auditing practices 
committee of the CONSULTA¬ 
TIVE COMMITTEE OF 
ACCOUNTANCY BODIES. 

* 
DRAKE AND SCULL HOLD¬ 

INGS has appointed Mr Geoffrey 
C. HoneybaO, as company secre¬ 
tary. Mr HoneybalL who has 
been with Drake and Skull for 
13 years, has held senior finance 
and accounting appointments 
with the com pan v's principal 
contracting subsidiaries, ms 
appointment follows the resigna¬ 
tion of Mr Ronald J. Simpson as 
finance director and company 

secretary, who has left the group 
to take up a position elsewhere. 
Mr Raymond G. Barton, who has 
been with the group since 2938 
and director . of the 
operating companies since 1BTQ. 
has been appointed financial 
adviser to the group board. - 

BRITISH CALEDONIAN 
(CHARTER), the oirliao jointly 
owned by British Caledonian 
Airways and the Rank Organisa¬ 
tion, has appointed Mr Frank 
Hope to the new position of man¬ 
aging director. Mr Michael Lee 

been named - finance 
manager, Mr Hope, a former 
director of British Caledonian 
Airways. joined British 
Caledonian (Charter) in Novem¬ 
ber 1982 as acting chief execu¬ 
tive. Mr Lee Joins British 
Caledonian (Charter) from 
British Airways Helicopters 
where he was financial controller 
and company secretary. 

* 

Hr R R St J. Berkshire, has 
been re-elected chairman of the 
London International Financial 
Futures Exchange (LIFFE). Mr 
E. R. Porter, director of National 
Westminster Financial Futures, 
Mr C. S. McVeigh, managing 
director of Salomon Brothers 
International, and Mr D. A. 
Whiting, -chairman of Comfin 
(Commodity and Finance) Co, 
have been appointed to the 
boanLol LIFFE. Mr J; Wiggles- 
worth, managing director of W. 
Greemvell (Futures) has -been- 
re-elected a director iff LIFFE. 

■ ★ 
At Rapid Meta) Developments 

(Anst) Pty Sir Robert ■ Douglas 
resigns as chairman but.remains 
a non-executive director, Mr 
D. J. Lemon, managing director, 
becomes chairman; Hr J. R. T. 
Douglas, chairman and. manag¬ 
ing director of the Douglas 
Group, joins the board as a non¬ 
executive director: Mr R. J. MQer- 
isch, managing director, of A- W. 
Baulderstone Pty. and Hr K. J. 
Cadman. managing director of 
Rapid Metal Developments, join 
the board as non-executive direc¬ 
tor. At Rapid Metal Develop¬ 
ments Mr H- C Everett' is 
appointed to the board. At Doug¬ 
las Plant Mr & A. Sedgbeer joins 
the board. At Douglas Environ¬ 
mental Engineering Hr H E. 
Massey is appointed to the board 
as a director and general man¬ 
ager. Marshall, Davis and Co 
becomes non-trading and Mr 
G. E. A. Hounslow resigns as a 
director. Mr Hounslow remains 
responsible for the flooring, ceil-, 
mg and contract furnishing acti¬ 
vities which are being con tinned 
by R. M. Douglas Asphalt and ' 
Paving. The companies are all 
members of ROBERT M. 
DOUGLAS HOLDINGS- 

* 
MALLINSON-DENNY (SCOT¬ 

LAND) has appointed Mr 
Nicholas Clark as financial 
director. Mr Matthew Clark, the 
former financial director, retains 

his seat'on the board and;nm*' 
tinues ■ his role as company 
secretary- Mr Clark was.fiaaace 
director of Findlay Hardware 
Group. * ' 

Mr G. Hridswortb has resigned 
as chairman of DODWELL AND 
CO but will continue to serve 
•s a director and as an executive 
director of Inchcape, parent 
company, of Dodwell.. Mr U A 
Radbenme has been appointed 
chairman of Dodwell fo&owfag 
hi*, retort to . London fewn the 
Far East. - 

1 . . •k. .-r: 
1 Mr Mehotafl G Fakes: has-been 

appointed group financial direc¬ 
tor ol JOHNSTON GROUP. 

- Mr'Peter Miles has succeeded 
Mr Maurice. Hetherfugtea.. as 
managing director .of- DAVIDr 
BROWN THACXCHtS. Mr Hilen 
was director of nuoniEacturing. 

Mr F. M. Irons and Mr'J.'C. 
Frame have retired as directors 
of CALEDONIAN ASSOCIATED 
CINEMAS. Mr C. K. MK&eazfe 
has been appointed director and' 
general manager of the group-' 
Hr H. J. Paterson presently 
company secretary joins the 
board as finance. director and 
Mr P. L. Perrins httmass exoo- - 
pany secretary. - -'- -:• 

Mr Robin 8. Napier has beat 
appointed a director Of KARLAR 
INTERNATIONAL. 

■ * - • ' ... v. •. 
Mr Frederick. E. Clnty. chair- 

man . and founder ofr UASL3&- 
MERE ESTATES, has been -. 
appointed presidento£ the aw' 
pany. Mr David ML- FMtferd, - 
the present managing director. 

Mr Gerald FowdUBaskunte... 
Estates managing director . 

has become chairman: both men 
have worked together for nearly 
34 yean. Mr Gerald Powell, wbu 
has been with Hasientere loir Ur 
years was deputy managing - 
director for some time, has beet 
appointed managing director. 

Mr CL S. Pearson has been 
appointed chairman of SHAW 
AND MARVIN, Mr C. A Gooch, 
the previous .dudzman, became- 
depoty chairman. Mr 'Pearson 
retired as group managing 
director and Mr D; Scott, a 
recently appointed director, be-' 
came chief executive. 

4. 

SffsBMct 
20 prints for £2.25 

Send your KodacolorlF 110,126 & 35mm films and we can 
guarantee you: 

TOP QUALITY 
All prints will be borderless, round cornered and 
hKJefinrtion sheen. 

FAST SERVICE 
on receipt of the films at the laboratory, we guarantee that 
KodacoforU 110,126 & 35mm films will be processed m 
48 hours. 

Please allow for variations In the postal service and the fact 
that mere Is no weekend working In the laboratory. Films 
should be returned In approximately 7-10 days. 

Other film makes and reprints can be processed but are not 
covered by the 48 hourguarantee and so take longer. 
Reprint prices are available on request we do not accept 
C22,sub miniature, Minolta or black and white film. 

COMPETITIVE PRICE 
Developing, postage and packing at £0.85p per film plus a 
printing charge of £0.07p per print 

Prints are returned by 
first class post to your 
home, and full credit 

, is given for negatives 
that are not technically 
printable. 

No. of exposures 
12 
20 

24 
36 

FTF5 Price 

£1.69 
KL25 
£2J>3 
£3.37 

Complete me coupon Below and cost to-. Financial Times RSmSenrice, . . - 
po sox as, i&knt MaUenfiead. Barks sls oaq. TWewione 0628 70539 

Note; While me utmost care b exercised to ensure the safety of tans 
deHvwed, we regret that no HaMlty can be accepted for any fosses resulting 
from the loss of or damage to any aims. 

KOOACOLOR0110,126 & 35mm FILM 

Please enclose cheque made payable to "Financial Times Film 
Service” aid post with fnm and coupon to: 

Financial Times Rim Sendee. PO Box 45, 
ifcpiow, Maidenhead, Berks SL6 oaq. 

ADDRESS, 

TWs offer is only applicable to readers of the Financial Times within the ux 

We process on the basis that the film value does not exceed material cost and 

our liability is therefore unrated to mat amount 
.Minimum charge asp. 

Registered In England no. 1007290 

Clydesdale Bank 

BASE RATE 

Clydesdale Bank PLC 

announces that with effect 

from 15th April 1983 its 

Base Rate for lending is 

being reduced from 10£% 

to 10% per annum 

Grindlays Bank pic. 
Interest Rates 

Grindlays Bank p.l.c. announces that 
its base rate for lending will change 

from 1Q*% to 10% 

with effect from 15th April 1983 

The interest rates paid on call deposits win be:- 

cal) deposits of £1,000 and over 6%% 

(cal! deposits of £300 — £999 5f%) 

Rates of interest on fixed deposits of overX^QQO 
wiU be quoted on request- . 
Enquiries: Please telephone 01-930 4611 

Grindays 
...3LI Bank pic. 

Head Office: 23 Fundi arch St reel, London EC3P3ED 

Base Rate 
With effect from 

15th April 1983 

Base Rate will be 
changed from 
10*% fo 10% p.a. 

KbrkshireBank 
"Yorkshire Bank PLC Registered No. 117413 England 

Registered Office: 20 Motion \%y Leeds LS2 8NZ 

National 

Bank PLC 
NatWest.announces that 

with effect from 
Friday, 15th April, 1983, 

its Base Rate is reduced from 
: 1014% to 10% .per annum. 

The basic Deposit and 
Savings Account rates 

are reduced from 
71/2% to 6%% per annum. 

41. Lothbury, London EC2P2BP 

Of 

The Royal Bank of 

Scotland pic announces 

that with effect from 
close of business on 15 

April 1983' its Base Rate 

for lending is being 
decreased from 101 per j 

cent per annum to 10 per 

rant per annum. 

is reduced from 
to 10% per annum' - 

with effect from tlie v: 
15th April 1983 ": ; 

until further notice. V 

The Deposit Rate on 
monies subject to seven days’ 

notice of withdrawal is 
reduced from 7^% tp 6^?o 

■ :per annum: . 
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JERROLD STATES A CASE ON THE FUTURE OF BRITISH CABLE TELEVISION 

New cable TV company name in UK 
mrGEOFFREY CHARUSH 
A NEW name is about to make 
its appearance .on. the British 
cable television scene: ' It is 
Jerrold, a dragon of the $95Qm 
turnover Geieral Instrument 
Corporation. ~... 

Jerrold already has Its equip* 
Burnt in about half of the 2«m 
or so US. homes that have 
cable TV. 

Of some agniflrance is the 
fact that, of tbs $173m profit 
that GI made lastyear, oner 60 
per cent was attributable to 
cable television equipment 
manufacture. 

So GI this week fielded John 
Tinsley, vice president and 
general manager of Jerrold In¬ 
ternational Division with engin¬ 
eering director, David Kent snd 
marketing manager. JSfce 'New¬ 
man to state the company's 
case—albeit rather late ia the 
day—on. the fntnre of cable .TV- 
in tbe UK 

Conventional 
As might be expected tn view 

of the many years of experience 
with such systems in tiw US* 
Jerrold is bailing the trae and 
branch philosophy tam^jssmal. 
cable. Not fbr JJiom. ri -ttis 
stage at any rate: *flfr*B** .sys¬ 
tems or optical fibre cwwe. As 
tinsley puts ifr*9Vdl ®R* to 
what the -cnstanier.i’WBnttp. and 
what heiswiffingtopay ftr it-” 

He states . gOtte .iartegortraHy 
that "nether ztarswfcchfag or 
fibre optics can compete at pre¬ 
sent with established conven¬ 
tional technology.” 

Ttatoet wan keen however, to 
dispel any Jder that GT. might 
be seen as ^tbe^'hlg: hoy from 
the which intends to make 
a quick Hlftiypn the British 
sceae.^Infiri^Sesaid, Jerrolds 
has been established here since 
1972 and already has ten years’ 
experience Ini the Furooean 
market 

In 1979 die company acquired, 
the cdUe TV research and 
manufacturing rights of the 
former EXU group and has con¬ 
tinued to manufacture in the 
UK It claims to have “captured 
most of tbe market in continen¬ 
tal Europe* and is using units 
mainly made in the UK. 

A surprising number of 
different kinds of equipment 
are needed to implement a 
cable TV system and Jerrold 
emphasises that it manufactures 
all of them, with tbe exception 
of the cable itself* and can 
sapply immediately. 

Television signals for the 
subscriber are mustered from 
the various programme sources 
at the “head end” of the sys¬ 

tem with which is aasocfcrtfd a 
control , centre, that determines * 
what each subscriber may- re¬ 
ceive and also deals with his 
billing 

The TV channels am- then 
multiplexed «f -to the trank 
coaxial cables fin effect, each 
Jb gives a separate carrier fre¬ 
quency lfte oedtearybroadcast 
TV. allowing the mfamwfc to be ; 
separated fcrnw frier on).v 

Typically; these channels 
occupy the VtCthmS. 45 to-fflfl 
WTfa—VHFfa need rather than 
the' UHF frequencies more 
fanfillar to viewer* since losses 
are lower aad there fa economy 
in the niwlttn of owoote am¬ 
plifiers. 

■ When thix trunk passes an 
am wh«re service fa needed; a 
“ttaAMqer” provides a 
number of powerful outputs on 
branch rabies that are laid to - 
pete as many homes as posaible. 
These cables are then tapped 
wiA passive (non-amplifying) 
deviees.ro proride service to 
each home over ** down drop ” 

Tree and Branch System 

_ trunk 
am 

Thus, entering each home on 
a single euaxiar cable are all 30 
TV cbannefa, a number of FM 
radio programmes and possibly 
some data signals. The last two 
would be dealt with separately 
by suitable user terminals but 
the TV channels have Vo be np- 

,converted to UHF to suit the 
modern TV Set 

In fact in the Jerrold system 
all the incoming TV channels 
are converted to ft single UHF 
frequency on selection—the 
viewer simply leaves his set 
tuned to that channel and the 
converter fa controlled by an 
infra-red hand unit. 

Contained in the converter is 
what amounts to a program¬ 
mable de-scrambler. AH tbe 
chanoefe are sent from the 
head-end in scrambled form, hat 
the ■subscriber's milt ran only 
decipher those for which be has 
paid. 

Invalid 

If he demands any other; he 
iriH probably be shown a menu 
screen displaying prices and a 
means of agreeing to pay—but 
UK requirements on this score 
are not yet settled. - 

According to engineering 
director David Kent, objections 
about the cost at desersmbting 
are now invalid, It has aH been 
committed to- an LSI chip be 
says; many motions have been 
made -and it fa already a size¬ 

able business In Its own right 
Tbe system can have 0.25m 

outlets each with Its own 
unique coded address; Sendees 
available at each outlet can be 
controlled from the central com¬ 
puter wtrfch scans all the 
addresses continuously; reoeiv- 
hig instructions from the 
subscribers and changing the 
authorisation data ixr the home 
converter memories as 
required. 

Implemented 
On the thorny topic of what 

cables should be actually burled 
under the streets, GI sees no 
reason why a star topology 
should not be UBed initially, the 
system, being tree and branch 
in all other respects for a 
period of perhaps eight to 10 
years., when a change to total 
star could be Implemented 
fairly easily. 

'Whatever national decision Is 
taken, GI says it expects to 
win a major share of the manu¬ 
facturing and supply business. 
Up its sleeve it has a design 
for a separate business cable 
system called Ketronet and 
other plans for an enhanced 
domestic data system for video¬ 
tex, personal computing and 
video transmsssfbn. 

Tinsley sums it up: " It is 
the policy of General Instru¬ 
ment to be a major supplier in 
any market—or get out of it.” 

trunk 

L J 
amp 

truck l_[trunk 
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tap tap 
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EDITED BY ALAN CANE 

ALFA-LAVAL INTO HIGH TECH 

Swedish venture 
capital set-up 

Jerrold, the General Instrument subsidiary, already has same 
59 per cent of cable TV homes Is the U.S. mapped with 
tiie kind of set-top home unit seen above. Using a hand-held 
infra-red keypad, the- user selects one of the 39 channels 
coming off the cable- Diagram shews Jerrold’s tree and 

branch network, approach. 

BY ELAINE WILLIAMS 

THE EARLY fortune of Gustaf 
do Laval was based on his 
invention to separate cream, 
from the milk. Now his com¬ 
pany, Alfe-LavaL one of 
Sweden’s biggest industrial con¬ 
cerns, is hoping to invest in the 
cream of Sweden's high tech¬ 
nology companies. 

This week it announced that 
it was part of a consortium to 
set up a new high risk venture 
capital company called Four 
Seasons Venture Capital. This 
has been set up with a capitali¬ 
sation of SKr 100m (T7.K5X3.5m) 
which makes it one of the 
largest venture capital com¬ 
panies in Sweden. Today there 
ore less than a dozen venture 
capital companies in the 
country. 

The zest of the investors in 
Four Seasons are the Swedish 
Staff Pension Society, one of the 
two state owned labour market 
insurance funds, and tbe Fourth 
National Swedish Insurance 
Pension Fund. There are also 
unnamed private Swedish and 
VS. Investors. 

The reason for the new ves¬ 
ture is an awareness tint small, 
high technology companies find 
It difficult to obtain risk capital 
In Sweden. The idea fa to pro¬ 
vide investment by taking a 

Noise 

Sound 
cancelling 
THERE IS T»ow a 1-5 tonne 
diesel generator on the roof 
of Essex University, but ft 
ran be heard only with, 
difficulty because its sound 
output fa being canceled by 

. a system constructed at the 
University’s Wolf son Centre 
for Electronic Cancellation of 
Noise and Vibration. 

Developed over several 
yean by Professor Barrie 
Chapman and associate Rod 

..Smith, the system generates 
“anti-sound” from load- 
speakers placed close to the 
seund source on the diesel 
(the inlet and exhaust pipes) 
and Is self-adaptive. 

This means that, if the 
sound changes due to a 
change of engine revolutions 
or load, the controlling com¬ 
puter senses the change and 

minority shareholding fa 
promising companies- 

AUa-Laval has been looking 
far a suitable venture capital 
company for some time, said 
Hr Harry Faulkner, president 
and chief executive. Even 
before joining the consortium, 
Alfa-Laval had begun to 
important investments of its 
own and acquisitions in high 
technology. 

For example, It took a share- 
holding in Genentech, the 
promising UJS. biotechnology 
company and formed its own 
biotechnology company, AC Bio¬ 
technics, in collaboration with 
another Swedish company, 
Cardo. 

Alfa-Laval has wide interests 
In fields such as marine tech¬ 
nology. food processing and 
production industries and 
energy. Tbe company was estab¬ 
lished exactly 100 years ago in 
Stockholm. Now it has a staff of 
18,500 in 140 companies spread 
over 35 countries. Last year its 
sales were U-S.$L2bn and the 
group invested some UJ5444m 
—3.5 per cent of its turnover in 
research and development. 

Biotechnology fa recognised 
as an important part of that 
research. The new AC Biotech- 
meg venture will benefit from 

alters the loudspeaker sounds 
accordingly. 

The Centre is also working 
on anti-noise headphones 
which Isolate the wearer from, 
say, the intense noise of an 
engine room, allowing him to 
hold a normal conversation. 
More on 0296 862288 ext 
2004, 

Ceramics 

Elasticity 
measuring 
AN AUTOMATIC system for 
measuring the elastic modules 
of fine ceramics—claimed to 
be the first system of its type 
in the world — has been 
developed by the Toshiba 
Corporation in Tokyo. 

There are two haste 
methods of measuring the 
elastic modules of ceramics, 
either by resonance or ultra¬ 
sonics. Toshiba says it has 

Machine drives 
from 

THORN EMI 
Automation 

RngeleKStaffs, England 

Alfa-LavaTs expertise in separ 
ation technology and Cardo*. 
experience in genetic engineer 
ing. fermentation, Industrie 
adaptation of products - an< 
manufacture of biotechnolog 
based products. 

In the short term Alfa-Laval’« 
own research will be aimed at 
the new technological challenge 
of ultrafiltration. This is separ 
a ting materials such as protein* 
and fats by passing liquid: 
under pressure over membrane: 
containing microscopic holes. 

For some time the company 
has been involved in biotech 
oology related industries suet 
as the development of new 
fermentation processes, inciud 
ing a new way of making 
ethanol by the conttauoiu 
fermentation of grains contain 
ing sugar and starch. The pro 
eess has the advantage of beinj 
a low energy way of producinf 
ethanol. 

Called the Blostfl process it L> 
now in industrial scale opera 
tion in Brazil to make 98 pei 
cent pure ethanol for usee 
directly as a motor fuel. Ir 

-Brazil about 25 per cent of the 
country's cars now run on the 
fuel. A new plant fa also undei 
way in Sweden to product 
ethanol as a 25 per cent blent 
with gasoline. This is usually 
called gasohol. 

used the latter approach with 
a heat-resistant buffer rod to 
link the test sample with 

- measuring/processing equip¬ 
ment. 

Toshiba, which is patenting 
tiie system, fa at 1-6. UcU- 
saiwai-cho 1-ehome, Chiyoda- 
kn, Tokyo 100 (tel: (03) 501 
5411, ext 2343. 

Analysing 

Signalling 
A DUAL channel signal 
analyser for use in mechan¬ 
ical, acoustic, modal and elec¬ 
tronic analysis has been in¬ 
troduced by Brnel & Kjaer, 
Hounslow. The model 2023 
has an 801 line resolution in 
either single or dual channel 
mode. The total frequency 
range of the instrument is 
25.6kHz which can he sub¬ 
divided into 15 smaller spans 
anywhere within the range. 
More information is available 
on 91-570 7774. 
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/Spv your chances of increasing 

*’1 taKEariMSOund^^ 

A of the smalt fruit fly Drosophila. 
Tb the human eyc^ many of them look 

identical 
Iii feet, even iikMdnalX)^^ 

lems in distinguistog one spades fiom another 
■Whidihasled to tfteevoiutiGnofan elaborate 

series of^c»urtipg rituals to ensure that each 
individual mates only withamembecof its own 
species; 

-Fpr anyone who has triedm increase the pro¬ 
ductivity of their eomputen system, the parallels are 

' deatComputecsfiDmtEflfeiEmsui^lie^CBrevea 
different models fiom the same source, ait often 
incompatible: 

•vWhile software thatwill^wprk^with one system, 
won’t with anothec _ 

Even increasing the capacity ofan existing 
system fiequendyinvolves costly unproductive ie- 

ptogcamming; 

A LESSON IN EVOLUTION. 
Prime Gompu^ systems, on the other hand, 

^offers unique degree of flexibility, adaptability 
and compatibility 

Afeawhich hasallowed many commercial,; 
financial and hanking organisations to extend their 
gristing DP facilities more easily, with the addition 
ofPrime systems. 

Putting computer power to work where 
it is needed is also made easier by the advanced net- 
woridi^anddisiiibuied daaprocessingcapabilities 
of Prime systems. 

And since any program which works on a 

i 

Prime system will also work on any other Prime 
system, further expansion is easily achieved with¬ 
out re-programming. 

So allowing our computer systems to evolve 
with your changingneeds. 

IMPROVING YQLIR PERFORMANCE. 

Our flexibly evolutionary approach R> com 
puting makes it easier fbr^you to increase efficiency 
across a broad range of areas. Quick delivery and 
start-up times, fast, flexible service and support 
phis an. exceptionally wide range of commercial 
software packages also help. 

(J& no accident that many of the worlds 
leading software producers have chosen to work 
with Prime systems.) 

All of this allows you, unlike the fruit fly to 
raise productivity without an elaborate song and 
dance. 

For help in advancing your company^ 
development, telephone or complete the coupon 
for your copy of “The Prime Theory of Evolution? 

To;KlarfaScamsm,Depi;n3>WiiicCompifle? I 
J ThcHcwo^kwCmMiddlesex ; 

TW3 UB. Td: 01-572740ft 
Bkasesend me a copy of The PrimeTheoryof 

Evolution," K)getherwitii further detaiIsc£Prime Computer 
systems. 

COMPANY_POSmOH_ 

ADDRESS _ __ 

- — - PRIME 
twew.-Ccanputer 
DESIGNED TO EVOLVE WITH YOUR BUSINESS.- 
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Design as a key commercial weapon 
BY CHRISTOPHER LORENZ 

FOR THE past few weeks 
readers of “quality” British 
newspapers have been treated 
to a spate of full-page advertise¬ 
ments, paid for by the Govern¬ 
ment. extolling the theme of 
“Design for Profit." If com¬ 
panies want to survive in the 
market place, runs the message 
—which has the strong backing 
of the Prime Minister, Mrs 
Thatcher—they should pay- 
greater attention to the internal 
and external design of their 
products. 

The Government's campaign, 
which runs until October, will 
be reinforced next month by 
publicity about the Duke of 
Edinburgh's presentation of the 
annual awards given by the 
Design Council—a quasi govern¬ 
ment body (or “ quango ”) 
which is virtually without 
parallel on the international 
stage. 

Why is Britain so peculiar in 
having to make such a fuss 
about something which is 
deeply ingrained in the con¬ 
sciousness of manufacturers in 
other countries—from Germany 
to Japan, from Sweden to Italy? 
Because the average UK in¬ 
dustrialist is still blind to it. 
Only at the eleventh hour have 
many companies woken up to 
the message that good design 
and product quality are vital to 
their survival. For some, like 
Stone Platt, the ill-fated textile 
machinery maker, it was too 
late. For others, like BL with 
its manifestly well designed 
Metro and Maestro cars, the 
penny may have dropped in the 
nick of time. 

Most of the available 
explanations of this conundrum 
are as convoluted as the sub¬ 

ject itself; several are inter¬ 
twined with the recent con¬ 
troversy (especially in the 
columns of the FT) about 
Martin Wiener’s book “Eng¬ 
lish Culture and the Decline of 
the Industrial Spirit, 1850- 
1980."* 

Now, a surprisingly succinct 
explanation has been proffered 
— surprising because it is 
couched largely in terms of 
economic theory'. Its source is 
Professor Christopher Freeman 
who. as head of the Science 
Policy Research unit at Sussex 
University, has long been one 
of the foremost international 
academics in the field of econo¬ 
mics and technological innova¬ 
tion.* 

Outdated 
He propounded, his theory in 

London late last month at a 
conference organised by the 
Department of Design Research 
at the Royal College of Art. 
Much of the problem lay with 
Britain's continued adherence 
to outdated theories of com¬ 
parative advantage and inter¬ 
national trade, in which the 
role of technology was neglec¬ 
ted, said Freeman, while that 
nf the relative cost of labour 
and capital was exaggerated. 
Germany had abandoned such 
concepts in the 19th century, 
and Japan, after the Second 
World War, he claimed. 

The industrial and govern¬ 
ment establishment which rose 
to power in Germany in the 
second half of the 19th century 
was influenced by economists 
not from the dassical school, 
as in Britain, but from that of 
Friedrich List, according to 
Freeman. 

An advocate of national tech¬ 
nology strategies, List stressed 
the importance of: the inter¬ 
action between “mental capital” 
and “material capital,” or as we 
might pjit it today, between 
“hardware” and “software”: of 
importing foreign (especially 
English) technology, and of 
taking a very long term view 
in the development and applica¬ 
tion of policies. 

Freeman attributed indirectly 
to List the early development 
in Germany of an education and 
training system which was cap¬ 
able “of putting the whole pro¬ 
cess of acquiring and disseminat¬ 
ing world technology on a regu¬ 
lar and systematic basis.” 

The advantages of this system, 
said Freeman, were recognised 
belatedly by the British. But 
this recognition was never suffi¬ 
ciently widespread to overturn 
the dominant influence of the 
classical school on industrial, 
economic and education policy. 

In its struggle for inter¬ 
national competitiveness, mean¬ 
while. Germany continued to 
rely not Dust on the classical 
weapons of relative cost advan¬ 
tages—or disadvantages—and. 
tariffs, but on building a tech¬ 
nological lead in whole swathes 
of industry, notably chemicals 
and electrical engineering. 

The same applied to Japan, 
said Freeman. After an intense 
debate in the immediate post 
World War n period, “Japan 
specifically rejected a long term 
development strategy based on 
traditional theory of comparer 
live advantage, which was 
apparently at that time being 
advocated by economists in the 
Bank of J[apan and elsewhere. 

“They had advocated a 
*03(0X01' path of Industrial de¬ 
velopment, based on Japan's 
relatively low labour costs and 

comparative advantage in 
labour-intensive industries such 
as textiles." In the early 1950s, 
the Bank of Japan even blocked 
loans for a large up-to-date steel¬ 
works. and Sony was obliged to 
postpone imports of transistor 
technology because of official 
opposition. 

But official policy rapidly 
swung towards advanced tech¬ 
nological development, with — 
according to Freeman — an 
unusual emphasis on a “systems 
approach” to the design and 
re-design of entire products and 
production processes, whether 
in shipbuilding, colour tele¬ 
visions, machine tools or any 
other industry. 

All this will irritate the tradi¬ 
tional economist who is still 
sceptical about whether tech¬ 
nology is a key determinant of 
a country's economic growth and 
trade performance. But it may 
also confuse the practical 
businessman. When Freeman 
talks about “ design,” doesn’t he 
mean “ technology ”? What’s 
the difference? 

Grey area 
Freeman's paper west some 

way towards clarifying what is 
undoubtedly a grey area, by 
defining four different types 
of design: experimental design; 
design engineering; fashion 
design; and design management 

To start with, he drew a 
familiar distinction between 
invention and innovation; inven¬ 
tion was “ the bright idea for 
a new product process or sys¬ 
tem.” while innovation was its 
commercial realisation, its intro¬ 
duction Into Ae economy. 

Within the innovation pro¬ 
cess, Freeman suggested, re¬ 

search and development played 
an important early role, as did 
" experimental design " within 
it But R and D had to he fol¬ 
lowed by a series of other 
management processes: design 
engineering; what Freeman 
called “ fashion design " in its 
widest sense (especially appear¬ 
ance and shape): production 
engineering; market research 
and other aspects of marketing. 
The process of planning, co¬ 
ordinating and managing this 
broad innovation process could 
be called “ design manage¬ 
ment” said Freeman. 

This all gives some due as 
to why a few companies, even 
some in heavy engineering such 
as Baker Perkins (see this page, 
March 4)—have given their in- 
dustrial designers a central and 
highly influential role in the 
product development process. 

It also explains why de¬ 
signers, and especially design 
consultants, can make such a 
nuisance of themselves with 
general management in wanting 
to influence a company's entire 
new product programme, and 
thereby its marketing strategy. 
But if design is as crucial to 
industrial competitiveness as 
Mrs Thatcher and Professor 
Freeman maintain, and as the 
strength of West German and 
Japanese manufacturing sug¬ 
gests, then it is axiomatic that 
designers should be given 
greater influence in manage¬ 
ment 
t Cambridge University Press, 
price £4.95 (paperback). £9£5 
(hardback) 
“Design and British Economic 
Performance. Available from 
Department of Design Re 
search. Royal College of Art 
25 Kensington Gore. London. 
SW7 

The changing face of 
American boardrooms 

BY ARNOLD KRANSDORFF 

thk'HF ARE many more 
women and members of 
ethnic and other minorities 
on the boards .of U-S. com¬ 
panies rinm there were ten 
years ago. But their number 
—most of them are non¬ 
executive directors—is now 
not growing nearly as tet as 
it was, according to a new 
study of American board- 
rooms. 

The study also suggests that 
the non-executive majority on 
boards Is now in a position to 
consolidate and increase its 
power. In order to carry out 
their expanded duties, the 
non-executives will form their 
own management and admini¬ 
strative groups to advise and 
give them support; greater 
use will be made of outside 
professional advisors to report 
directly to the board. 

These predictions emerge 
from the tenth study* into 
the composition of UJ5. 
boards by Korn-Ferry Inter¬ 
national, the head-bunt ers. 

The survey found that 
women now sit on the boards 
of 40 per cent of a sample of 
more than 600 UJS. companies,. 
against 11 per cent a decade 
ago. Over the same period 
the number of boards with a 
member of a minority group 
on it had risen from 9 per 
cent to 23 per cent The com- 

Management 
abstracts 

Early retirement incentive 
planning. L. B. Baenen and 
R. C. Ernest in Personnel 
Administrator (U.S.) August 
1982. 
Looks at advantages of volun¬ 

tary early retirement as a means 
of reducing size of workforce 
without layoffs; examines the 
pros and cons of incentives and 
gives advice on haw they should 
be communicated to employees. 

Country risk analysis. J. Merrill 
is The Columbia Journal of 
World Business (UJS.>, spring 
1982. 
Explains the principles of 

country risk analysis, describes 
ihe techniques used by Marine 
Midland Bank in ranking coun- 
'ries for lending, and tells how 
‘his analysis is used in the loan 
lecision. 

The years before retirement. 
H-H Reyman and L J. Seiwert 

parties surveyed covered a 
wide range of sectors and 
sizes. 

Referring to the increased 
presence of women and ethnic 
minorities on UJ5« boards* 
Korn-Ferry says: “While the 
10-year trend was - up 
dramatically, we - have 
observed that the. trend is 
flattening. Boards win new 
seek directors with operating 
experience as the primary 
requirement.” 

Korn-Ferry found that 
women, members of ethnic 
minorities, former govern¬ 
ment officials and academics 
have been replacing attorneys, 
hankers, major outside share¬ 
holders and retired employees 
ou the' boards of major com¬ 
panies^ 

A consequence of these 
fundamental changes over 
the past 10 years has been a 
shift in the balance between 
executive and non-executive 
directors—indeed an average¬ 
sized -beard of 13 directors 
now includes nine non- 
executives, according to the 
surrey. 

It found that the number 
of companies with former 

- government officials on their 
boards had almost doubled to 
28 per cent since 1973. 
Academics are now repre¬ 
sented on 50 per cent of com- 

is Management Zeitschift 
(Switzerland), July-August 
1982 (in German, English 
version available). 
Discusses attempts to get 

away from the suddenness of 
retirement when an employee 
reaches a certain age, and dis¬ 
cusses alternatives, eg, one 
named (German) union has 
negotiated an agreement under 
which an employee may, during 
tire last two years of employ¬ 
ment, work half-time (at full 
pay) or hot at all (while being 
paid three-quarters salary), pro¬ 
vided he gives six mouths’ 
notice. Other examples include 
additional free days and extra 
privileges within a flexible 
working hours set-up. 

Planning for computer disaster. 
E. Goldblum in The Architects' 

Journal (UK), f)ctober 27 
1982. 
Sets out threats and disasters 

that could affect computer in¬ 
stallations, the principal de¬ 
fences against them, and the 
losses they might inflict; out¬ 
lines the nature of contingency 

pray boards, against 35 pet. 
bent a decade ago. 

In contrast, only 28 per 
cent of epmpraleg.'. bad 
attorneys as directors, against 

- 52 per cent 10 years ago. The 
board representation of. com¬ 
mercial bankers was' down 
from 55 per cent to 34 per 
cent of companies and invest¬ 
ment bankers down' from 

per cent to 24 per eeaL 
Fewer companies also were 

Co-opting major outside share- 
. holders aind retired employees 

to their boards, 
Korn-Ferry notes, that the 

use..of audit, compensation 
and executive committees 
escalated over ; the years. 
Audit committees are now 
almost standard among TUB. 
companies. Today* 98 percent 
or companies have one, com¬ 
pared with 72 per cent a 
decade ago. ' 

Korn-Ferry . says. timt 
renewed legal and ftbday 
responsibilities of board 
members as well as increased 
duties and other demands oat 
their time wQI greatly reduce 
the population of potentially 
qualified directors *r leading 
to an intensely competitive 
environment of Turrnltnicilt: - - 

“Board of Director j Tenth 
Annual Study, available-from 
Korr^Ferry, 277. Park Atenae 
New York. NY 10172. Price. tl0‘. 

.............. —.—..•.I,, ■ 

planning, stressing tbeijeed for 
back-up arrangements. Looks 
specially at the state at disaster 
planning by architect practices 
with computers-—and gods them 
muddling along like everyone 
else. ‘ . 

Managing with new teduMfogy. 
B. Wilkinson in Management 
Today (UK), October 1982. 
Describes how the small 

Derby Optical Company have 
adapted their work organisation 
to counteract the de-skilling 
effects of new technology; Haey 
have introduced job rotation to 
reduce boredom, increase moti¬ 
vation/involvement, and reduce 
errors caused by inattentfveuess. 

These, abstracts, are condensed, 
from the abstracting journals 
published by Anhar Manage¬ 
ment Publications. Licensed 
-copies of the original articles 
may be obtained at £3 each 
Including VAT and p+p; - 
cash with order) from Anbar, 
P.O. Box 23. TemWcr/HAJ 
8DJ, 

22300 miles above the earth 
in geostationary orbit is something no one would 
once have dreamt possible A post box in space where 
time is measured in milliseconds. 

Through satellites today, we can despatch mail to New 
York, Hong Kong and many other major business centres 
continents away.eledronically, atthe speed of light 

You can send facsimile pictures or plans. Contracts or letters. 
Evolved out of needs we anticipated, and had to meet our¬ 

selves, it's just part of today's Post Office where innovation is one of 
the keys to our viability as a business. 

It has to be. As tine world's postal needs develop and grow, so our 
services to you have to keep pace with the changing times-whatever 
the demands and however fast they change. 

Our new post box handles 
letters atthe speed of light 

For farther information on Post Office facsimile services, please write to: 
DeptO/FT 2 FREEPOST) Room 127,22-25 Finsbury Square, London EC2B 2QQ. 

The Post Office 
In business to serve you 

With effect from the close of business 
on Friday 15th April 1983 

and until further notice TSB Base Rate 
will be 10% per annum. 

TRUSTEE SAVINGS BANKS 
Central Board, 

P.O. Box 33,3 Copthall Avenue, LondonEC2P2AB. 

<z> 

announces that on and after 
15th April, 1983 

the following annual rates will apply 

Base Rate... 10% Deposit Rate (basic) df% 
(Prerioasly 10 J%) (Previously 7}%) : 

The Hongkong and Shanghai Banking Corporation 

The British Bank of tire TVEddle East 
Mercantile Bank limited r Antony Gibbs & Sons, Ltd. 

A FINANCIALTIMES SURVEY 
AEROSPACE 

The Financial Times is proposing to publish its annual survey entitled 
Aerospace on May 23, 1983. ■ ■ 
Among the topics to be discussed unU be: 

The Aero Engine Industry Growing Emphasis on Missiles ' 
The Commercial Airlines Market The Worid Air Transport lndostry 
The Helicopter Market The Caigo Scene 
Hie Equipment Manufacturer Airport Developments 
Financing the World Aerospace Industries Business Aviation 
The Military Aircraft Business The Commerdal&itton o£ Space 

For further inJorTnaiifm and adwrifemg rates contact: 
m ' Gordon Stevenson 

Financial Tunes, Bracken House. 10 Cannon Street, London ECiP 4BY 
Tel: 01-248 8000 ext. 4148 
Telex: 885033 FINTIM G 

FINANCIALTIMES 
EUROPE’S BUSINESS NEWSPAPER 

The sizei, contents and publication dates of Surveys appearing in the Financial 
_Times are subject to change atthe discretion of the Editor. 
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THE ARTS 

or teL * 

ij 

5MSi 

Opera and Ballet 

WESTQSttMNr 

fierita. Deutsche Open U Bohenoe 
with Filar.Larengar; Don 
sung in Italian; a new production-of. 
Tba Merry Wives of Windsor with 
Alfred Kuhn as Sir John Falstaff 
and Norma Sharp as iirm Floth; £2h 
MaskeabaD. (34381). 

Haxabor* Staatsoper: Der Liabestraak 
with a cast beaded by Guiseppe - 
Taridei: Die Trojaner with .Karan 
Armstrong and narald Stamm la¬ 
the main roles; Eugea Onegin wift 
Wolfgang Schfint (351151). -— 

Frankfurt Opera: Akiko Knroda tri¬ 
umphs in the title role of MHbuoe- 
Butterfly conducted by the talented 
young American Judith Somoetri.' 
Taonh&user is presented wtth Kari 
Ridderbusch and Marla Stettosttift - 
the leading role*. Don GkJvdmri 
with guest singer Judifii Beekmaam 
as Donna EMra will.be pcfsotfed 
for the last time tbSz season. Dte 
Hochzeit des Figaro is perfect?/ cast 
with Judith Beckmann ami Bofimd 

. Jfermaro as Graf and Groriln in Al- 
.. maviva. Os Balls in Masdxn with 

outstanding tenor Lais lima doses 
the meek (2X21). 

.Munich Bayeriscbe Staaboperf Dma 
- Giovanni with Edith MaetUs and 

Stafford Dean. Madame Butterfly 
with Raina Kabaivenslc* In the title 
role; Die Vier Grobiane and Manon 
Leseaut The latter is produced by 
Giancarlo dd Monaco featuring Eai- 
na Kabuvonsha in the title role. 
Gbena Dhnitrova triumphs in Tw 
ca. (21851). 

nwr- 

Mgan,L> Spite^Iditfcifaigodariad' 
by CteWflo Ahbado and dSttdtd to 
Giorgio Srehteri '• Wwdkpwky's 

Vemfc*, . MUSttanr Carolyn 
Cariseat dance performanfles. 

mAk 

l RdBat Zantnun BaeHrf 
Qyseea 

tams (in English) with asptendid 
east ted by EMic% Lott, Regtea Cre¬ 
spos, PanBne Tmsfey, and Valerie 
Mastarson. The Don PUsqnafe ssrie* 

. has tiro sweet-voiced romantic leads 
in Lodana Seira and Francisco Ara- 
iaa, and Geraint Evans repeating 

■ his famous account of the title role. 
(2401088). 

Etagfisli National Opera, Coliseum: 
- The Force of Destiny, though un¬ 

equal in some of its components, 
good with energy and force, thanks 
above all to the magnificent Leono¬ 
ra of Josephine Barttow and the 

'splendidly expansive conducting of 
John Mancen. Fledermnus returns 
for another round of performances. 
(8383181). . 

NEW YORK 

Metropolitan Open: Final seasonal 
pe ’onnances of Parsifal conducted 
by James Levine with Tataniana 
Troyanos, Timothy Jenkins and Si¬ 
mon Estes and H Borbiere di Slvig- 
Jia complete the season as the com¬ 

pany pocks for its national four. Op¬ 
era House. Lincoln Center 

PsnJ Taylor Dance Company: Two 
world premieres. Sunset and Snow 
White, are Included in the 24-perfor- 
manco season of one of America's 
veteran modern dance troupes. City 
Center (5817907), 

WASHINGTON 

MetropotitJW Opera; National tour be¬ 
gins with performances this week of 
Adriana Lecouvteuu Der Rosenkava- 
lier. and Boris Godunov. Opera 
House, Kennedy Center(2543770). 

VENNA 

Staatsoper (5324/2855): Ariadne auf 
Naxos. Die MetatersLuger von 
Nurnberg, Andre Chenier, Madame 
Butterfly. 

Volksoper (54324/2857): Die Csm- 
dasfdrstin. Gasparone, Die Lustige 
Witwe. 

' - Theatre da 
(8065887)1 - • 

Lmufasi JaatisJ TfoOst La 
Wttfa NataBa Markov^ Ertt, 
taoveand' Friar -Schtufoss.. TMF- 

- CbStetatpW - 
Le Tiaritai emiriiutml Try rttatn Titrm- 

hard the Open Cemlqu* - last 
days (2960811). - 

’■ >•' * y v . • 
LONDON. 

Baysi Open, Owant Garden: Don Car- 
.losln Fnmich and tn the Uttie-fenom 
origfoal Pazls version, makes for a 
kmg, heavy five hours in the Royal 

-Opera's exceedingly lacklustre re- 
- vh/el, conducting by Bernard Hai- 

tbaik. Fonksacfc Carmelites, not seen 
here for mare than two deudes, re- 

Fanciulla del West in Canada 
The Canadian Opera Company's 
spring season begins appropriately 
enough with Puccini's Fandulla del 
West based on David Belasco's ploy 
Girl of the Golden West Turing 
the cast as Minnie, the sweetheart 
of the Sierras in this Gold Rush 
romance, is company veteran Jo¬ 
hanna Meier, who was the first 
American Isolde at Bayreuth. The 
production is conducted by Berislav 
Klobucar, the principal conductor of 
the Stockholm Opera, with Giorgio 
Lamberti as bandit boyfriend Dick 
in a saloon setting designed by Rob¬ 

ert Onearn for the New York City 
Opera. The company founded in 
1850, Is negotiating for its own. 
home in Toronto while preparing 
the second spring season offering of 
The Coronation of Poppea, sung in 
Italian but with English subtitles 
projected across the top of the 
stage. Under general director Lofti 
Mansouri, the company tours 
throughout Canada and, for the 
time being, is based at the O'Keefe 
Centre, Toronto where these pro¬ 
ductions are being performed. 
(3890744). 

Music 
-PARIS 

Anne-Sophle Matter, violin, Alexis 
Weissesberg. pfonac Brahms sona¬ 
tas (Mon) SaBe Gaveau (5832080). 

Orchestra Sjn^honiqae de Radio 
Luxembourg conducted by Leopold 
Hager wHh Christa Ludwig: Men¬ 
delssohn. Barlkn. Schumann (Mon) 
TMFChataMfSBXJDKQ. 

Radio Franco - Orchestra National de 
France, conducted by Christoph von 
Dohnanyi. Michel CfcoCquenby, 
oboe: Kodaly, Ebert, Bruckner (The) 
Theatre -des Champs . Qyn&es 
(7234777). 

Paris Opera Choir and Orchestra con¬ 
ducted by. Marek Janowski, soloist 
Hanna Schwarz: Mahler's 3rd Sym¬ 
phony (Wed). Theatre des Champs 

Orchestra National de Monte Carlo 
with Lawrence Foster, Olivier Char- 
lier Mendelssohn; Prokofiev flhur) 
Salle Pfeyri (5638873). 

Jean Michel Varache, BertUe Fourn¬ 
ier; Hnnriri. Bach, Satie, Gtaibert 
(Tbur 3pm and Spin) SaDe Chopta- 
Pleyel (5638873). . 

Orchtatre da nodi with Dietrich 
Fischfir-Dieskan and Harlnmt 
Hoe 11: Brahms (Wed) SaUe PlcyeL 

Basembb Orchestral, de Paris. 
Brahms, ■ Schubert. Qffontorfi 
flhur) SaUe Gaveau (5632030). 

LONDON 

TnwAm phtihanaOBie Olchasin con¬ 
ducted by Jesus Lopez-Cobos with 
Andras Schlff, piano, Ytmghan WB- 
liams, Schumann andSfoeuus. Boy- 
al Festival HaD (Mon). («8S181>- 

Royal PtnUunaonle Orchestra con¬ 
ducted by Charles Dutmt with Pas¬ 
cal Roge. piano. . Dukas, Ravel and 
Dvorak. Royal Festival Hall (Tu*)_ 

Chlliugirlan String Quartet with An¬ 
drew Marriser. clarinet' Brahms 
series. Queen Elizabeth Hall (TUe). 
(9283191). 

Itzhak Perlman, vioEn and Vladfanir 
Ashkenazy, plana Brahms sonatas. 
Royal Festival HaO (Wed). 

London SabaUtt conducted by An¬ 
tony Pay with Philip Langridge, ten¬ 
or. Britten. Queen Elizabeth Bait 
(Wed). 

English Chamber Orchestra conducted 
by Stauart Bedford with Moura 
Lympany, piano, Fefirfty Lott, so¬ 
prano and Barry Tnckwell, horn. 
Mozart Barbican Hall (Wed) in foe 

of Prinoess Margaret 
JSS9J 

ITALY 

Rome: Auditorium via della Conriliaa- 
kme: Franco Mannitw, conducting 
Glinka and RaveL (Mon and Too). 

Roane: Auditorium Poro ItaHco: Benin. 
PbiQuumonic soloists and Raymond. 
Havemth, piano. Bach, Schubert 
and Schumann (Wed). 

ZURICH -. 

TonbaSe (2011580): TonhaHe Orches¬ 
tra with Christoph Ekchtanbach. pi- 
ano and conductor, Mozart Kagel 
and Brahms. (Toe and Wed). 

_ VIENNA • 

Mnsfimrein (858190): Rzfaak Peri- 
man, violin, Vladimir Ashkenazy, pi- 
ana Brahms sonatas (Mon). 

Konrerthans (721211b Haydn Trio. 
Mozart Brahms and Takacs. (Mon); 
Chamber Music Soloists, 
und Brahms. (Wed). 

5CW YORK 

New York Philharmonic: Zubin Mehta 
conducting, Gktott Kramer violin. 
Wagner, Debussy, Brahms (Toe); 
Zubin Mehta conducting, Jessye 
Norman soprano, John Cheek bass, 
Hans Hotter narrator with the Westr 
mlnster Choir. Schoenberg flbui), 
Avery Fisher HaD (8742424). - 

Chicago Symphony: Sir Georg Solti 
conducting, Stegmund - Mnugern 
bass-baritone, John Omsk bass, 

• Gwynne Howell bass. Wagnvr 
\jio--*’ -f (Mon); SoM conducting. Mozart Bar- 

jreV*4, tok, Dvorak fTue). Carnegie Hall 

■’O- * 

:-v s; 

Orohestre de Peris: Danid Barenboim 
conducting. Brahms, Ddmssy, Ra¬ 
vel (Tbur). Carnegie Ball (247745)). 

Carnegie Recital Ball: American. 
Brass Quintet Bertali, Holborne, 
Jorgensen, Silverman (MUm); Ron¬ 
ald Cbpes violin redial. Stravinsky, 
Wolpe, laderman, Hartke, Bartok 
(Tbur). (2477459). 

Merlon Halt Robert Black piano red- 
taL Shapey. PassacagDa (wOrki 
premiere), Martino. Beethoven 
(Mon); New York Pro Arte Chamber 
Orchestra, Raffed Adler conduct¬ 
ing. RrasHni, Haydn. Verdi (Tue); 
Mordecai Shchori piano redtaL 
Czerny, Beethoven, Eaure, Iiszt 
Ravel (Wed); Richard Rodney. Ben¬ 
nett and Susau Bradshaw duopiano 
red taL Baa, Heonet*, Holst (Tbur). 
(87th SLW.uf Broh-lway, 3628719). 

Theatre 

LONDON 

A Map of the World (Lyttelton): BriJ- 
hant new {day by David Hare, eel in 
a luxury Bombay hotel where a Uh- 
esefl conference on world poverty 
Iim been convened. Qtfli, meticu¬ 
lous production by the author has 
strong performances from Roshan 
Seth (ftehru in the fBm Gandhi) as 
an ladlaa novelist B31 Nighy as a 
journsDst and Diana QuickBS the 
actress in the tnidfia of an Ideologi¬ 
cal shomtown. (928 22S2). 

Noises Ofi (Savoy): The funniest play 
■ for years In London, now with an 

improved third act and a top-class 
replacement cast Michael Blake- 
more's bzDllant direction of bark- 
stage shenanigans -on tour with a 
third-rate farce is a key factor. 

Takety Yak (Astoria): Enjoyable pot¬ 
pourri of songs by Lltiier and StoD- 
er, evocative of tiw .1958s and '80s, 
and exubttantiy performed for a 
Liverpudlian quartet at toothers 
amLThe Darts. (437 6565). 

The Real Thing (StrandV Fascinating, 
enjoyable new Tom Stoppard ploy 
which ‘f—rata— a pfoyinighf s atti¬ 
tudes to work, music ana love in 
characteristically wdLwrittan, com¬ 
plex vein.. A tone of serious levity to 
well struck In Mar Wood's produc¬ 
tion and the performances of Roger 
Rees - and - Ffeficity Kendal. 

plays guperidyduecti- 
ed forPetasHatt PbMer breaks new 
grtMtad hr A Bind of Alaska, Judi 
Dench outstanding as a woman 
coming out of coma after 29 years 
and accelerating from small girl to 
adnh maturity in half an hear. 
(9282232). 

Traffard Tund (Mermaid): Exuberant 
play starring xbyah Wtfcax that sets 
the battie of the sexes in a wrestling 
zing. This fringe Success has re¬ 
opened the embattled City of Lon¬ 
don venue. (288 5568) 

NEW YORK 

Brighton Beach Memoirs (Alvin): As 
tumal, Neil Rimnw is more fontay 
ffum toudring even when recalling 

. "painful puberty in X93T as Ms family 
struggles with the Depression, with 

an ezceltent cast led by Matthew 
Brodatok as foe aspiring teenage 
writer. (737 8846). 

Showboat (Oris, 51st W. of Broadway): 
A cast of 50 from the Houston Opera 
company led by Donald O'Connor 
revives the Kern-Hammenrtein mu¬ 
sical of 1827 with its brilliant score 
including songs Of Man River, Bill 
and Make Believe. 

A View horn the Bridge (Ambassador): 
Broadway and Arthur Miller finally 
hove a htt for the new year - Arvin 
Brown’s musty but true revival of 
the melodrama of forbidden lave In 
New York dockland. Tony LoBianco 
may reach the toll pitch of contrived 
despair too soon, but audiences love 

even in an Italian ac¬ 
cent (2395200) 

Amadeus (Brdadburst): David Dukes 
stars as Salieri in the award- 
bedecked and elegant National 
Theatre production of Mozart's life. 
(24704721 

Agnes id God (Music Box): The fiery 
trio of Elizabeth Ashley, Geraldine 
Page and Carrie Fisher enliven a 
somewhat over-written clash of ide- 

(2484838) 
mm! tf» Amazing Tcchnfcolor 

Dreamroat (Royaie): The first work 
by Andrew Doyd-Webber end Tim 
Rice in a lively and imaginative ren¬ 
dition directed by Tony Tanner. 
(2455760) 

Nine (48th St): Two dozen women sur¬ 
round Raul Julia in this Ibnyaward 
winning musical version of the FelU- 
ni film 8-M, which like the original 

. celebrates creativity, Jiere as a se- 
-*ies -*rf-T«nmy. -Tunefc--ezdtiiig 

scenes. (24602467 “V*1’* " 
Extremities (West Side Arts, 4kd W. 

of 9th Av.): The realistic portrayal at 
sadistic rape, with which the play 
opens, makes for uncomfortable bid 
rich drama, and author William 
MlWteorimOFie wnwop* pmtrrtwin 

Ugh energy levels to challenge an 
excellent cast led by Susan Saran¬ 
don and James Russo. -(5418394) 

Marcel Marceao (Belareo): H anyone 
can dteer up Broadway's sagging 
season it should be France's favour¬ 
ite sDent cjown. (2398200) 

On Your Toes (Virginia): Natalia Ma¬ 
karova with presumably a genuine 
Russian accent leads an exuberant. 
cast in the remake of Rogers and 
Harts 1938 seadup of Russian ballet 

. tones; complete with Slaughter on 
■Tenth Avenue choreographed by 

George Balanchine and directed, 
Hke the original, tv George Abbott 
(977 9370) 

WASHINGTON 

Make and Break (Hsenhower): Mi¬ 
chael Frayn's sany tragicomedy of 
contemporary salesmanship writ 
large at convention time gets its 
American premiere with telly star 
Peter Falk in the Leonard Roasiter 
role, directed as in London for Mi¬ 
chael Blakenora. (2543870). 

Geniuses (Arena): A takeoff at the 
shunting of Apocalypse Now in the 
Philippine jungle captures, if 'not 
the real Hollywood, at least the East 
Coast assumptions about it, which 
are funny enough. (4883300) 

CHICAGO 

The Dining Room (Goodman, 200 S. 
Columbus Dr.): A. R. Gurney Jar's 
vision Is confined by four walls, the 
four walls of a middle-class New 
England family as it changes with 
its inhabitant* (4433800) 

Duet lor One (North light Rep, 2300 
Green Bay, Evanston): Tom Kem- 
pinskTs slightly veiled story of the 
painful anafrustrating accommoda¬ 
tion of a concert artist to growing 
debility stars Eva Marie Saint. 
(8897278) 

EL R. (Organic, 3319 N. dork): This hit- 
and-miss load company has a long- 
running success with an earnest 
parody of horoital-based melodra¬ 
mas, starring Gary Houston as an 

. ambitious young doctor, Sbuko 
Akune as the receptionist and lily 
Monkus as the authoritarian nurse. 
(3275588) 

Gardenia 

_ .... j up 
toms and Neglect with idealism try¬ 
ing to set down roots in innocent 

VIENNA 

Vienna's English Theatre (421260): 
Hughie and Before Breakfast two 
one act plays by Eugene OTteiL 
(Dally except Sun) 

Theater an der Wien (579632): Anatev- 
ka (Duly except Moo). 

Exhibitions 
PARIS 

Gtagtod CfdricmBeaubourg is show¬ 
ing some 1D0 patotings ono 40 draw- 
lngs for De Chirico, indndlng the 
most important ensemble of his 
metaphysical . work ever. Centre 
Georges Pompidou, Grande Galerie, 
3th floor, (in 1112). Closed Tue. 
Ends April 23 

Claude GeD&e or Le Lomrin 
(1800-1682), as his name indicates, 
was born in-Lorraine but spend his 
creative years to Rome. He was a 
painter of tundnous landscapes and 
a poet of the sea. He influenced 
Tinner Monet and was admired 
by Goethe and Keats. His love of na¬ 
ture charmed the English, yet his 
compatriots failed to appreciate him 
folly. Thus many of the oils, draw¬ 
ings und engravings in this exhibi¬ 
tion, significantly organised on the 
initiative of the National Gallery of 
Washington, will be seen for the 
first tune in France. Grand Palais. 
Closed Tue. Ends May 18 (2603926) 

Claude Monet Homage Is paid to his 
Ghrerny period with 45 of his paint¬ 
ings. including the nympheas, at the 
Centro Culture! du Marais, 28 Rue 
des France-Bourgeois (2773225). 
Closed Tue. Ends July 17th. 

Edouard Manet: An exceptional retro¬ 
spective marks the 100th- anniver¬ 
sary of the artist’s death inducting 
Olympia, the Bar at tbe Folies Ber- 
geres, Nana and Dejeuner aur 
FHerbe. Paintings, which at the 
Hwh> created such a scandal, are 
DOW seen as classics in the tradition 
of Franz Pate and Velasquez, whom 
Manet revered. Yet at the some time 
they are a homage to one of the first 
impressionists and a pioneer of 
modern:art. Grand Palais, April 18 - 
August 1, dosed Tuev- Late night 
Wed till 10pm (2615410). 

. > WEST GERMANY 

Cologne,' Raatenstraucb-Joost Mu¬ 
seum: The only German venue of -an 
exhibition frmfatritig jyioo Mexican 
wooden dan«» And death masks. Al¬ 
so Pre-Columbian objects on loan 
from, the Institute National de An- 

e Historia in Mexico C2ty. 
l£ 

Hanover, Restoer GeseUscbafi. .16 
Wambfichenstratee: Tbe complete 
graphic work of Oskar Kokoschka, 
foe Austrian expresstonisL carefoUy 
guarded against dayHght so as not 
to damage foe delicate water col¬ 
ours and drawings. Ends May 15. 

BerilK NatEmal: Ganerta, .68 
Kuc&rstenstzaBe. Hk only Gentian 

vamie rf Swiss artist Ferdtoard 
Hodler exhibition, which offers tiw 
first comprehensive survey of his 
work since his death in 1918. Ends 

. April 24. 
- Hamburg, Khrurthnife, i Gfockengiess- 

erwalk Rwtraits from Martin Iar- 
ther’s times. Ends April 24. 

Bom, StSdtiscbeS Kmwhwffwiim, 7 
Rathaasgasse: 140 works by Paul 
Klee, August Macke and Louis Moil- 
Bet from a Tunisian trip which the 
three took together shortly before 
the First Worid War. Ends April 24. 

Gotogne, KOnsthalle, 1 Josef Haubrich 
Hot Georges Rouault - 280 paint¬ 
ings, water colours, gouaches and 
graphics. Ends May A 

Hamburg, Museum Sir VBlkarkande, 
64 Rotbenbaumchaussee: The Mu¬ 
seum for QfanOlogy is showing arts 
and crafts from Guizhou (Southwest 
China). Ends April 30. 

ICm-Hii, Ai^tiVcmmn«aitm, 1 SchlOS- 
strasse: Animal Depictions Over 
Four Thousand Years has more 
than 250 bronzes, vases and terra¬ 
cotta sculptures of hunting scenes 
imfl domesticated ■n»«nnic The 
works ranee from the times of the 
Egyptian Pbaraoes to the end of the 
Middle Ages. Ends May 5, 

Munich, Villa Stock. Prinzregenten- 
strasse 60: Water colours and draw¬ 
ings for Oskar Kokoschka, the Aus¬ 
trian expressionist (1888 to 1980} fa¬ 
mous for portraits of German point- 
dans. Ends May 24. 

ITALY 

Milan, State Archlvec Ludovico Q.Mo¬ 
rn, his City and his Court 
(1480-1499). Ends May 2. 

Venice, Palazzo Grasse Paintings in- 
dudfaig works for Ptottsso, Mowndl, 
de Chirico and Kandinsky. Ends 
April 24. 

Vcwce, Muse© Correr. Eighteenfo cen¬ 
tury engraving. Ends June 5. 

LONDON 

Hayward Gallery: Landscape in Brit¬ 
ain 1690-1950. A lucky-dip of an ex¬ 
hibition rather than a dose scholar¬ 
ly exercise, but none the less enjoy¬ 
able for that. The good things are 
there to be discovered anmog the in¬ 
terestingly moderate and even 
sometimes rather awful greater 
part; and if some of foe great names 
are not too weff represented, Whis¬ 
tler and Sickest for example, 
enough of the more obscure are all 
foe more in evidence, and on thdir 
very beat behaviours, from minor 
pre-Rspbaeiftes to fifties expres¬ 
sionists. Fivtg April 17. 

VIENNA 

MiTfmn for Angewandfe KnnsL Two 
exhibitions which are closely allied. 
BSttger earthenware with porcelain 
from the collection of Augusts des 
Starken (1870-1733) from Dresden, 
and Meissner porcelain from 1710 to 
tbe present day. Tbe early manufac¬ 
turing of porcelain under Augusts 
des Starken ted to the more refined 
manufacturing known as Meissner. 

NEW YORK 

Metropolitan Museum of Art: Those 
overwhelmed by the sheer volume 
of art at the Vatican will much ap¬ 
preciate the present loan of 230 
choice pieces, including the Apollo 
Belvedere, Caravaggio's The Depo¬ 
sition and even modem pieces by 
Mntjawi in what the museum is call¬ 
ing its show of a decade. Ends June 

.12 
Whitney Museum: Films and video¬ 

tapes by 30 artists highlight tbe 
62nd Biennnlal for American artists, 
indndlng Frank Stella and Jasper 
Johns among the 78 artiste 
sented by 124 works. Ends ~ 

WASHINGTON 

National Gallery: Seven major series 
by sculptor David Smith are repre¬ 
sented in the 60 large works in 
welded metal included to the exhib¬ 
it Ends April 24 (3572700) 

CHICAGO 

Chicago Historical Society: Besides a 
permanent collection with a visual 
biography of Iincoln, audio-visual 
account of the great fire and daily 
demonstrations of weaving and 
nan diemaking, this regional institu¬ 
tion has a special snow of some¬ 
thing Chicagoans must know weQ: 
oold-weather clothing over the last 
century. Ends May 1. 

Mwmw of Contemporary Art To 
complement the museum's self- 
appointed task of documenting 
American unschooled naif painters 
comes an exhibit of 47 unschooled 
German painters of tbe 20th centu¬ 
ry, among them Adalbert TrUUmase, 
the Bible-ptuating clerk who in¬ 
spired DOsseldorf realists early this 
century. Eads May 22. 

BRUSSELS 

Sodfctf Generate de Bangue: Art Nour 
veau to TOday - 100 years of Euro¬ 
pean glass. Ends May 20. 

Cinema/Nigel Andrews 

To streep, perchance to dream 
Sophie’s Choice 

The Young ladles or Wftko 

Tales of Ordinary Madness 

The Clinic 

G’Ole! 

Meryl Streep is the best 
reason for seeing Sophie's 
Choice: and perhaps the only 
one. One-hundred years after 
Burne-Jones, Rossetti and com¬ 
pany designed her, here is the 
perfect pre-Raphaelite heroine— 
a pallor struck ghost with vast 
eyes and high cheekbones 
caught in a ceaseless weave and 
wane of beautiful distress. Woe 
upon tbe film-maker who doesn't 
find good enough distress 
material for Streep. She was 
memorable in Victorian weeds 
in The French Lieutenant's 
Woman, she was disastrous 
in film noir New York in Stiff 
of the Night, and in Sophie's 
Choice she is magnificent in a 
film that’s not so much a vehicle 
as a giant vacuum for her talent 

Writer-director Alan J. Pakula 
(lately of Rollorerj has taken 
William Styron’s portentous 
barn of a Brooklyn-set novel, 
about a Polish born Auschwitz 
survivor (Streep) and the two 
men in her life, and rebuilt it 
on screen echo for grandiose 
echo. Written in festoons of 
Thomas Wolfe verbiage, the 
book flanks heroine Sonhie with 
a dashing, manic-depressive 
Jewish lover called Nathan — 
here filled in with moustache 
and glittering eve by Errol 
Flynn lookalike Kevin Kline— 
and an up-front-country green¬ 
horn and aspiring writer called 
Stingo (sic): ulayed by Peter 
MacNlchoL a hangiawed, liqui¬ 
deyed youngster who looks as 
if he has been run over by a 
premature midlife crisis. 

Slowly, say snail-pacedly, we 
nick at Soohie's darkling past. 
We know that every prowl for¬ 
ward by tbe camera Into that 
waxenwondroun face will cue In 
reverie or flashback—to streep, 
perchance to dream. And as 
madcap Nathan’s mood changes 
get pricklier every day. we ask: 
will he catalyse the truth about 
Sophie's survival? Was it due 
to courage or betrayal In the 
Stalag? Win Sttneo (perish the 
name) rescue her from the mad¬ 
dening Jew? And what is—or 
was—“Sophie's choice?" 

Sometimes the film seems 
more like Soapie's Choice; a 
high tone agony serial deep In 
mystery and with Durkheimlan 
pretensions Pakula paces It with 
po-faced deliberation amid vast 
Gothic bedsit settings photo¬ 
graphed with strenuous 
hnninosity by Nestor Almen- 
dros. 

But though the film is 
weighed down with the concrete 

Meryl Streep: a phenomenon in an ejyhemeron 

shoes of its own self-import¬ 
ance, Streep is always amazing 
and unslnkable. A Polish accent 
as blithely flawless as her 
English in French Lieutenant; a 
flickery. haunted beauty which 
uses the eyes like distress 
flares; a skittish spontaneity of 
voice which seems to new-mint 
every thought as It Is spoken; 
and a Procrustean ability to use 
her body one moment to curl 
up into a frightened embryo, 
the next to untwine tall, grace¬ 
ful and statuesque like a Bern¬ 
hardt of Lower Brooklyn. 
Streep is a phenomenon—the 
film is an ephemeron—keep 
yonr eyes on her and the ad¬ 
mission ticket is good value. 

Poland's past is also plunged 
into In Andrzej Wajda’s The 
Young Ladles of Wilko. which 
he made between Man of 
Marble and Man of Iron. This 
Is Man of Pectin. The movie, 
set in the 1930s. is about the 
past as a storehouse of pre¬ 
serves: emblematically in the 
film's play of bottled and 
glistening memory, literally in 
the jars lovingly tended by 
spinsterly Kane (Krystyna 
Zachwalowlcz), one of five aging 
sisters whom the hero (Daniel 
Olbrychski)—a teenhood friend 
of theirs—revisits deep in the 
country on a nostalgic furlough. 
But he too. demobbed from the 
Russian Front, has been put 
through the wringer of years, 
and is now a soldier-spinster 
gnawed by loveliness and un¬ 
able to recapture it In the faces 
he once loved. 

The- ghost of Chekhov dearly 
flitted also this movie early on 

to lend a lenten flourish io the 
Dramatis Personae. Fettered 
sibling souls cry out for their 
spiritual Moscow—or Cracon in 
this case—and every skittish 
witticism or spun of philo¬ 
sophy is a camouflaged cry for 
help. 

But Wadja. adapting a story 
by Jaroslaw Iwasziewlcz (whose 
sere and piercing visage pops 
up In a last-scene cameo), also 
gives the sisters a fighting in¬ 
dividuality: from Maja 
Komorowska’s Jola. a belle 
epoque beauty whose vivacity 
has now turned into wild-haired 
eccentricity to Stanislawa Celin- 
ska's Zosia, a plump acerbic 
mannequin who looks as if she's 
been peeled reluctantly ofl a 
1930s fashion poster. And as 
the sad protagonist, vainly 
titrating his past into his pre¬ 
sent and hoping that the colour 
will change, Olbrychski has a 
perfect pallor-wrought magnet¬ 
ism. Fine performances, 
memorable and majestic film- 
making. 

Marco Ferreri’s Tales of 
Ordinary Madness, by contrast, 
is a load of old shoemakers: an 
Italian-French co-production 
made in America, and starring 
Ben Gazzara as a beat Los 
Angeles poet louchely based on 
Charles Bukovsky. He drinks, 
he swears, he fornicates. He 
recites resistible verse. He has 
a strong propensity for bring 
to insert his head Inside large 
ladies. 

His tipsy speeches and salty 
narrations (styled on Allen 
Ginsberg out of Dashiell 

Hammett) do go on and on. And 
the much-bruised women in his 
life—from sylph-like Ornella 
Mutt to the 'vexed would-be 
recipients of his cranium— 
should link hands to form a 
human chain round director 
Ferrer! in protest at the film's 
bullying phallocentric mach¬ 
ismo. Deeply to be avoided. 

The Clinic is slighter and 
lighter. A tilt at the tribula¬ 
tions of VD, this Australian 
comedy written by Greg Millin 
and directed by David Stevens 
melts in the mind even as you 
consume It. It starts out trying 
to be Carry on Gonorrhea—with 
much tee-bee humour about 
specimen bottles and procto¬ 
scopes—and then shades into a 
long loading does of sweet- 
natured liberalism. It’s a cheer¬ 
ful and kind-hearted movie, but 
sometimes you feel it needs a 
fulminating guest appearance 
by Savonarola or Mrs White- 
house just to liven things up. 

Not even they could enliven 
G’Old, the “official record" of 
the 1982 World Cup. With per¬ 
verse Ingenuity, director Tom 
Clegg has managed to distil the 
dreariest moments from an 
already dreary contest, and who 
could believe the appalling com¬ 
mentary delivered by Sean 
Connery? (On Paolo Rossi's 
triumphs following on his pre- 
Cup unpopularity—“The Italian 
Press must be eating an awful 
lot of humble pizza. . .”). For 
registered football addicts only. 
Others, stay home and eat a 
pizza. 

Philharmonia/Festival Hall 
Andrew Clements 

Bernard Haitink has followed 
Solti and Barenboim into ex¬ 
ploring Elgar in his programmes 
with London orchestras. Like 
those conductors too, he is 
shortly to begin recording 
some; the account of the first 
symphony that ended Wednes¬ 
day's Philharmonia concert 
so overwhelmingly is booked for 
EML I do not think that it 
is too dangerous a generalisa¬ 
tion to regard these essentially 
“ non-British " views of Elgar as 
more necessary to our apprecia¬ 
tion of the composer than any 
number of more parochial per¬ 

formances relying on received 
wisdom. 

Haitink strips away all tbe 
glutinous excesses that some¬ 
times belabour Elgar, or rather 
neglects to add them. The 
Pomp and Circumstance March. 
the fifth, that began this pro¬ 
gramme was a concise presenta¬ 
tion of his approach: brisk, 
almost aggressively angular, 
the big tune of tbe trio denied 
all but the sufficient minimum 
of nobiiment. Tbe lack of 
bombast carried through to the 
symphony. Pacing here was 

the secret; tbe motto theme was 
serenely unfolded, giving the 
intrusion of the Allegro its full 
dramatic impact, while the lack 
of frenzy in tbe scherzo added 
to its incteivenes. Even Sir 
Adrian Boult cannot have held 
(he Adagio in such long, serene 
paragraphs; Haitink's closing 
bars, the muted horns perfectly 
placed, were magical. Savage, 
almost brutal contrasts charac¬ 
terised the finale, allowing tbe 
lyrical transformation of the 
second subject to seem even 

more transcendentally beautiful 
than usual. 

The evening's only dis¬ 
appointment came in Zara 
Nelsova’s playing of the cello 
concerto, which separated 
march and symphony. It began 
with refreshing understatement 
and lack of grandiloquence, but 
this soon showed itself to be a 
more serious lack of tonal 
power. Phrasing was mundane, 
tempi uneven, so that Haitink 
and the impeccable Phtihar- 
monia kept up only with some 
difficulty. 

F.T. CROSSWORD 
PUZZLE No. 5,147 

ACROSS 
1 Not much energy for the 

Cambridge prelim ... (6,2) 
5 ... a maths problem of those 

short cat inspiration? (6) 
19 Remaining horizontal ttke a 

camera, usually (5) 
11 Naked in one French bay— 

revolutionary! (9) - 
12 Conservatives fail to win 

Irish county:—end of TV 
coverage? (5, 4) 

13 As far as one can get down 
defective drain (5) 

14 Doctor got up feeling gloomy 
(6) 

15 Scheme 1 to shift shift (7) 
18 Grace at the bar sounds 

sarcastic (7) 
20 Steady home counties 

appointment (6) 
22 What is heard and seen in 

North India? (5) 
24 Billy’s favourite hotter? 

(54) 
25 Conventionally used harbour 

in Greater Manchester (9) 
26 Get used to being at home 

by 'river in Yorkshire (5) 
27 “Polish" platforms for birds 

(6) 
26 Chance of success in 

Whitby? (8) 

DOWN 
1 Bloomers in ill-used 

accounts (6) 
2 On the French standard, 

would it be. given triple 
cheer? (9) 

• 3 *e left work; big EEC con- 
struction—■away of getting 
out (3, 6, 6) 

4 Lettuce .in gelatine—good 
source of energy (7) 

6 Envy. Idleness-sad, In a 

way, there are five others 
(5, 6, 4) 

7 Ran off with difficulty round 
the earth (5) 

8 Tree-marshal in -the Channel 
Islands (8) . 

9 Not the railway recom¬ 
mended for night-train (6) 

Id As Nancy Mltford did U- 
doctrine, in a way? (9) 

17 1 mph in rough seas means 
stress (8) 

19 Continue to nurse this 
common subject of strain 
(6) 

20 Legislator given time, within 
reason, perhaps (7) 

21 Make declaration at Lord’s 

for example (6) 
23 l complain about 

mother-in-law (S) 
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MIDDLE EAST PEACE TALKS 

Harsh realities for 
The case for 
joining EMS 

By Patrick Cockbum 

SOME TIME within the next 
year, and possibly quite soon. 
Britain will hold a general 
election in which our member¬ 
ship of the Common Market will 
be a major issue, yet only a 
dose observer of British affairs 
would notice it at the moment. 

The Prime Minister is 
reported to be preparing a 
series of pro-European speeches: 
Electors might well be more 
impressed by some pro- 
European actions; and our EEC 
partners, once they had 
recovered from their surprise, 
would undoubtedly be so. 

It is in fact a sad but just 
comment on the state of the 
Community ilsef that the Issue 
is not more hotly debated. A 
decade ago an anti-EEC 
intellectual in the Labour Part; 
offered this comfort to his wing 
of the party: “ It’s no great 
disaster if we decide to stay in; 
we need only wait for the thing 
to collapse around us." 

That was a decidedly prema¬ 
ture judgment at the time, but 
it is uncomfortable to remember 
it now; as a recent paper from 
Chatham House sharply 
reminded us, the Community is 
now not only under strain from 
the eternal squabble over farm 
policy and its finance, but is 
being dangerously eroded by 
internal protectionism and 
subsidy, as might be expected 
after so deep a recession. It 
badly needs a new impetus to 
hah this degeneration, and to 
make it possible to tackle the 
problems of enlargement. 

Growth 
This Is not a matter of saving 

the Community, which should 
not be seen as an end in itself, 
but of saving ourselves. The 
urgent issues which face us of 
reviving confidence and employ¬ 
ment in a period of rapid change 
cannot be tackled effectively 
within the confines of a small 
economy and a small market. 

Such dynamic growth as we 
have seen in Europe in recent 
years—the French motor indus¬ 
try, the Italian domestic 
appliance Industry, and Britain's 
encouraging growth in elec¬ 
tronics and computers—has 
depended entirely on access to 
the larger European market; 
but that market can only be pre¬ 
served if there is a conscious 
effort to pursue convergent 
economic policies. It is conver¬ 
gence and not the Community’s 
specialised institutions, valuable 

though some of them are. which 
is the key. 

There is only one Commun¬ 
ity institution which brings 
steady pressure to bear on mem¬ 
bers across the whole range of 
economic policies—the Euro¬ 
pean Monetary System. As was 
intended when the EMS was 
founded, the commitment to 
stable, realistic exchange rates 
—a prerequisite, in any case, 
for a genuinely Integrated mar¬ 
ket—has forced its members to 
confront a whole series of diffi¬ 
cult choices. 

Success 
It has not been a total success, 

ft is true; bur it is hard to 
believe that France would so 
radically have modified its own 
programme, that Ireland would 
have faced the grim facts of its 
excessive borrowing, or even 
that Germany would so readily 
have adjusted away so much of 
its competitive edge, had the 
EMS not existed. Without it, 
EEC disintegration might now 
be a fact ratber than a fear. 

For all these reasons the con¬ 
tinued reluctance of the British 
Government even to discuss 
membership of the EM-5 is a 
damaging anomaly. 

Over recent years there have 
been good and even neighbourly 
reasons to stand aside. The 
sharp fluctuation in UK infla¬ 
tion, and the structural trans¬ 
formation of our trade as North 
Sea oil came on stream, would 
have imposed disruptive strains. 

Now, however, our inflation 
rate Is relatively stable and not 
out of line, and recent events 
suggest that changes in the real 
oil price, while still a problem, 
would no longer prove insuper¬ 
able except in a true market 
crisis. The sterling exchange 
rate is acceptable. 

If the problems of UK mem¬ 
bership are now soluble, as the 
Governor of the Bank of Eng¬ 
land clearly believes, then there 
is no case for further delay. It 
is the appropriate focus for 
Britain’s own efforts to stabilise 
exchange rates; It would help to 
provide a new Community im¬ 
petus; and it would clarify the 
political choice we face at home. 
Labour’s policy is at least clear: 
isolation, devaluation and pro¬ 
tection. The alternative of part¬ 
nership, stability and' wider 
opportunities "makes . good 
rhetoric, but it is not yet sup¬ 
ported by a similar commitment 
to act. 

Self-regulation 
at Lloyd’s 
NEW LEGISLATION designed 
to strengthen the system of 
self-regulation in the Lloyd's 
insurance community came into 
operation at the beginning of 
this year, just at a time when 
Lloyd's was experiencing a 
serious internal crisis. It became 
dear that the Interests of the 
members of Lloyd’s, who en¬ 
trust their personal fortunes to 
the insurance markers profes¬ 
sional agents and underwriters 
to allow the market to function, 
were subject to abuse by some 
of those responsible for looking 
after their affairs. 

Many of the problems 
stemmed from the structure of 
Lloyd’s itself and the conflicts 
of interests which have been 
created in the market Brokers, 
agents of the buyers of insur¬ 
ance, have been allowed to hold 
direct shareholdings in the 
sellers of insurance, the insur¬ 
ance syndicates Into which all 
Lloyd’s members are grouped. 

Moreover, underwriting agents, 
the companies which look after 
the affairs of members of 
Lloyds’, have formed their own 
in-house reinsurance groups, 
which usually have not been dis¬ 
closed to the members for whom 
the agent acts. Money has been 
diverted out of insurance syndi¬ 
cates’ revenues—out of profits 
which might otherwise have 
been passed to the underwriting 
members of Lloyd’s—in the 
form of reinsurance premiums 
to reinsurance companies which 
the agent controls. 

Disclosure 
Lloyd’s new chief executive, 

Mr Ian Hay Davison, has said 
that -there must be more dis¬ 
closure in the market and that 
this should lead to the elimina¬ 
tion of abuse. Yet the disclosure 
proposals so far advanced are 
too limited. 

A two part register is to be 
established covering the 
hitherto undisclosed beneficial 
holdings of Lloyd's pro¬ 
fessionals in companies with 
which they transact business^ 
The first part, containing the 
shareholding links, would be 
made public. A second part, 
giving details of how much 
financial gain the Lloyd’s pro¬ 
fessionals make from these 
links, is to be available to 
Lloyd’s ruling authorities. 

Underwriting members may 
examine the second part of the 
register to see the extent of 
benefit that those who look 
after their affaire receive, 
although they are not expected 

to be entitled to see the whole 
of the register. Only the 
Lloyd’s ruling bodies, some 
members of which have con¬ 
siderable vested Interests of 
their own and might wish the 
status quo to be preserved, will 
be allowed to see the whole 
register. 

As so far envisaged, the pro¬ 
posals do not provide for a | 
sufficiently independent assess- j 
ment of the propriety of the 
inter-connected insurance links 1 
and conflicting interests which; 
permeate the Lloyd’s market 

There are signs of bode, 
pedalling in a recent review of j 
the underwriting agency system ■ 
at Lloyd’s. While brokers are ! 
required by law to sever their I 
shareholding links with under-, 
writing managing agency com¬ 
panies (the groups which run 
underwriting syndicates in the 
market), they can still own 
members’ agencies through 
which the brokers can introduce 
members to Lloyd’s instance 
syndicates. 

Resisted 
The working party’s initial 

view was that if brokers were to 
retain interests in members’ 
agencies they could not hold 
voting control. But that 
measure was resisted and the 
working party compromised.! 
Brokers can either introduce 
any number of members to 
Lloyd’s syndicates -as long as I 
they do not retain voting control i 
of a members’ agency or they 
can hold voting control as long 
as they do not introduce more 
than 20 per cent of the capacity 
to a syndicate. 

The . working party observed 
that if a situation of potential 
conflict can be removed with¬ 
out damage to the market, it 
should be removed. The brokers 
gave a warning that their com¬ 
mitment to Lloyd's might be 
damaged if they did not control 
members’ agencies. But brokers 
would he in neglect of their 
duty to the client if they 
avoided ah insurance market on 
the grounds that they did not 
have a direct interest in any 
aspect of that market's opera¬ 
tions. 

The restoration of confidence 
in Lloyds depends on the 
removal of conflicts of Interest, 
rigorous . disclosure ‘ require¬ 
ments and strong disciplinary 
machinery. There are dangers 
that concessions to sectional 
interests within the Lloyds 
community will frustrate the 
aim of an effective system of 
self-regulation. 

TIE latest, last-minute 
attempts to breathe life 
into the Reagan peace plan 

for the Middle East are unlikely, 
in the long term, to do much 
more than keep the undertaker 
waiting at the gate. Even if King 
Hussein of Jordan and the 
Palestine Liberation Organisa¬ 
tion can agree on how to nego¬ 
tiate with Israel, the Israelis 
will have nothing to do with 
them. Long ago they rejected 
President Reagan’s idea of 
autonomy for the West Bank 
and Gaza in association with 
Jordan. 

For Mr Menahem Begin, the 
Israeli Prime Minister, the West 
Bank is Judea and Samaria, for 
ever part of the historic land of 
IsraeL Pressure from Washing¬ 
ton is very unlikely to make him 
f-hangp hfs mind, plans to send 
yet more Israeli settlers into 
the area are going ahead. 

The failure of the Reagan 
plan also broader implica¬ 
tions. It underlines the fact that 
Israel is now the dominant 
power in the Levant. 

East of the Iranian border 
there is no power it cannot 
defeat with ease. The Arab 
world, a fragmented collection 
of regimes with limited popular 
support, proved unable to lift a 
finger when the Israeli army 
launched a full-scale invasion 
of the Lebanon and besieged 
Beirut last year. Nothing more 
graphically illustrates the politi¬ 
cal weakness of the oil states. 

It is not only the deep divi¬ 
sions between them—greater to¬ 
day than ever before—but also 
tiie tremendous social and politi¬ 
cal strains within their societies 
partly created by the oil boom. 
This does not mean that they 
will be easily overthrown but 
knowledge of their weakness at 
home makes most Arab Govern¬ 
ments now think twice before 
taking any Initiative in regional 
affairs. 

This imbalance between 
Israel and the Arab world 
which makes it Immensely diffi¬ 
cult to get any real negotiations 
off the ground. Israel has no 
Incentive to talk: its Arab 
neighbours have no leverage 
with which to force concessions. 

Egypt, once the great power 
in the Arab world, has been on 
the «id«Hnes since the Camp 
David agreement in 1978. 

For a time after that it 
seemed as if Iraq might emerge 
as the new leader of the eastern 
Arabs. Here was the one Arab 
state with large oil revenues 
and a substantial population. 
But the opposite happened— 
Iraq tdttay is withering in the 
face of a war of attrition with 
Iran, its oil revenues cut to the 
bone and dependent on hand¬ 
outs from Saudi Arabia. 

The Syrians, bitter enemies of 
Iraq, briefly fought the Israeli 
army in the Lebanon last sum¬ 
mer. But they have always 
frankly conceded that without 
Egypt’s support they are no 
match for IsraeL Their policy, 
therefore, it to avoid an all-out 
war which they know they 
would lose. Increased Soviet 
assistance over the last six 
months, and better anti-aircraft 
missile defences, do little to 
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reduce their vulnerability. 
This same fear of Israel also 

does much to determine Jor¬ 
danian policy. “Last year they 
were very nervous that the 
Israelis would take a side 
swipe at them," says a diplomat 
in Amman. Jordan differs from 
Syria, however, in the form of 
its response to the threat from 
Tel Aviv. 

With no military option at the 
disposal of himself, or the 
Palestinians, King Hussein 
believes he must talk with the 
Israelis. Syria’s President 
Assad, on the contrary, has 
never believed the Reagan plan 
would get anywhere or that the 
Israelis were prepared to talk 
seriously. He has therefore 
sought to keep his leadership of 
the militant camp within the 
Arab world. 

Where does this leave the 
Palestinians ? The PLO was 
gravely weakened by its dis¬ 
persal from Beirut Mr Yassir 
Arafat the FLO’S chairman, 
knows that his organisation has 
no military clout and he there¬ 
fore has to depend on diplomatic 
manoeuvres. The danger Is that 
in.trying to satisfy the differing 
views of the Arab leaders and 
his own followers, the Pales¬ 
tinians as a whole will end as 
the new Armenians. 

Yet whatever the ideological 
divergences between the Arab 
leaders, all were found wanting 
last year whenthe Israelies laid 
siege to Beirut No summit or 
conference was held. Radical 
Libya and monarchist Saudi 
Arabia united in wringing 
their hands. But they did 
nothing as. for the first time, 
Israeli’s army mounted an 
assault on an Arab capital 

The failure to intervene then, 
or since, marks a critical change 

in the politics of the Middle' 
East It is now becoming clear 
that the siege of Beirut may 
have as much significance as 
to the defeat of Nasser’s Egypt 
in the Jane war in 1967. This 
rolled back the influence of the 
radical nationalistic states of 
Egypt and Syria, compelling 
them to seek an accommodation 
with the conservative oil states, 
notably Saudi Arahia and the 
Gulf. 

The predominance of the oil 
producers was reinforced by 
the 1973 war. Even though the. 

*o£ poor and overpopulated 
Arab countries such as Egypt. 
Professedly radical states like 
Libya tame to rely on Tuni¬ 
sians, Sudanese and Egyptians 
for Son-Government employ¬ 
ment. In Abu Dhabi there are 
an estimated 69,000 citizens 
compared to almost 400,000 
non-nationals. 

The resulting social and politi¬ 
cal revolution was no less pro¬ 
found - than the nationalist 
revolts modelled on Nasser’s 
Egypt which rocked the Arab 
.world in the 1950s and 1960s. 

It is now becoming clear that 
the siege of Beirut may have 
as much significance as the 

defeat of Egypt in 1967 

fighting ended with the Israeli 
General Ariel Sharon crossing 
the Suez canal and cutting off 
the Egyptian Third Army, the 
war led directly1 to the first 
great surge in oil prices. 

The boom which followed 
encompassed all the Arab 
world. In the oil states them¬ 
selves there were vast revenues 
to be spent and in Arab coun¬ 
tries without crude, there was 
a flood of aid money and remit¬ 
tances. Jordan, for instance, 
gets about 31.5bn a year in 
remittances from its 310,000 
citizens who work in Saudi 
Arabia and the Gulf and 
another $lbn in aid from the 
same source. 

The capital rich states 
absorbed the labour and skills 

“OH and the movement of man¬ 
power and money across country 
lines are one of jtfae Arab world’s 
silent rCTdfa taojnis,’* .writes one 
Egyptian‘obseirgr’ttf the 1970s. 
The economic and social changes 
that resulted are self-evident, 
but the political consequences 
of the new social order which 
on money created are no less 
profound. 

The political centre of gravity 
of the Arab world switched from 
Egypt and Syria to the oO states. 
Governments came to depend on 
handouts. Despite the fan in the 
oil price Morocco still gets $lbn 
a year from Saudi Arabia, and 
presumably still win despite the 
fact that the Saudis are now pro¬ 
jecting their first-ever budget 
deficit. Arsenals of weapons 

Men & Matters 

Book value 
Off to Mayfair (where else?) 
to se. former Bevin boy, Paul 
Hamlyn. at the launch of his 
Octopus Publishing Group on to 
the Stock Market with a mini- 
mom price tag on the ordinary 
shares of over £30m. 

Holding up the prospectus for 
all to see, Hamlyn exclaimed: 
“This is our latest book, aud it 
was horribly, horribly expensive 
to produce.” 

Unfortunately the man from 
Rothschild's had not arrived in 
time to appreciate the jibe. But 
Hamlyn is not exactly short of 
cash. His personal holding in the 
ordinary and deferred shares is 
likely to be worth about £30m 
when the market speaks. 

Nor is he one of your common- 
or-garden overnight Stock 
Market millionaires. He netted 
over £2m when he sold his first 
eponymous publishing house— 
started with £350—to IPC in 
1964. As Hamlyn said: This will 
not change my way of life.” 

In fact, when he invested 
about £lm In Octopus 11 ye#s 
ago, Hamlyn insisted that he 
did not want to be a big pub¬ 
lisher ever again. 

Last year. Octopus’s turnover 
was close to £31m—“We just 
sort of grew,” he said. 

Now Octopos has a loint pub¬ 
lishing venture with Heinemonn 
ando there are many in the City 
who believe that if BTR is suc¬ 
cessful in Its £576m bid for 
Thomas Tilling- then Heine* 
mans is one of 'the Tilling con¬ 
cerns most likely to be, up for 
sale. 

Would Hamlyn consider buy¬ 
ing? “What an Interesting ques¬ 
tion, HI thl"k about **w» over 
the weekend.** be replied. 

The "cession yielded interest¬ 
ing' sidelights on other recent 
events 

Rothschild's, having fiercely 
defended its decision to offer 
Amer&ham International by -a 
fixed price, are now offering 
Octopus by tender. “One lives 
and learns.” raormured Roths¬ 
child's JpctaelRlchardson, 

*Tfs the Radio times! Must 
have been printed In Malta.” 

And Tim Aitken might note 
that Octopus’s 5.5 per cent 
stake in TV-am, acquired for 
£770,000, Is written down in 
the books as worth £L That 
values the whole of TV-am at 
£18 and I8p. 

Small share 
Britoil’s directors do not seem 
to have shown any more en¬ 
thusiasm . for the company’s 
shares than anyone else judging 
by the number they acquired 
when 51 per cent of the Bri¬ 
tish National Oil Corporation’s 
exploration and production arm 
was “privatised" last November. 

In total, the 11 members of 
the Board took up 16,093 of the 
lOp shares—or 0.006 per cent 
of the 255m-pliis on offer. 
' Sir Alistair Frame,' retiring 

deputy chairman of Rio Tinto- 
ZinCr and Ralph Quartano, 
chief executive of the Post 
Office Staff Superannuation 
Fund,- had none—the latter, 
perhaps, because of a possible 
conflict of interest 

In his statement on the 
annual report Philip Sh el- 
bourne, the chairman, who had 
24.99 shares, observes that the 
underwriters who took up 73 
per cent of the issue “undoubt¬ 
edly proved once again their 
Invaluable role in the financing 
of British industry.” 

Mark of trust 
A day of farewells yesterday 
for Mark St Giles, outgoing 
chairman of the Unit Trust 
Association. For St Giles is also 
leaving Allied Hambro, the unit 
trust arm of Hambro Life, 
where he has worked for the 
past eight years. 

St Giles is to become the first 
chief executive in charge of GT 
Unit Trust Managers and man¬ 
aging director of GT Investment 
Management Company SA 
(Luxembourg). His task is to 
step up the marketing of GTs 
authorised unit trusts, which 
now amount to £120m. 

St Giles said the offer came 
out of the blue. He had intended 
to run the UK marketing of 
Hambro Bank services after his 
term as chairman of the UTA- 

Apart from what St (files des¬ 
cribes as “a good finanwat pack¬ 
age” he was lured to GT by the 
prospect of taking an equity 
interest “I win have the oppor¬ 
tunity to acquire some shares. It 
gives it a bit of purpose." . 

Capital move 
Fighting words from' Tony 
Lorenz, newly appointed man¬ 
aging director of Equity Capital 
for Industry, the private sector 
body set up in 1976 to back 
companies which could not find 
support from the more tradi¬ 
tional market place. 

ECTs image has been some¬ 
what tarnished by -the well- 
publicised failures of three 
companies it tried to prop up 
—Bond Worth, Brittans, and 
Stone Platt 

Its role has been caDedinto 

question- and it has seemed at 
Hrare to lack clear direction 
with Lorenz as investment man¬ 
ager and Brian Dean, executive 
director and general manager, 
hitherto jointly holding the 
reins. 

Dean has now retired to pur¬ 
sue other Interests—and Lorenz 
says: “ It may well have been 
unclear to some people just who 
carried the can at ECL 
There win now be no confusion, 
it's me.” 

With Sir Nigel Foulkes 
appointed chairman earlier this 
year. ECI will broadly continue 
existing policy with a more con¬ 
ventional management struc¬ 
ture. 

“In future we shall be 
spreading the risk more 
widely,” says Lorenz. “ I think 
our mistake in the past has been 
to put too nxucb money into too 
few investments.” 

Lorenz reckons it will take 
“ at least a couple of years" 
before ECI has used up the 
gi Bra which remains uninvested. 
“ Then we shall be going back 
to our shareholders for more 
money — provided, of course, 
we have proved ourselves.’’ 

Seconds out 
Apple Computer Is one of the 
companies aiming to get some 
publicity mileage out of this 
weekend's London Marathon. It 
is setting up in a marquee to 
offer- predictions on how the 
rentiers will finish. 

“ Aple's closest prediction to 
date was that of two hours, 
seven minutes and fifty-seven 
seconds for Alberto Salazar'in 
the 1981 New York Marathon,” 
gushes an Apple press handout 
“ Salazar’s actual time, and a 
world record, was two hours, 
eight minutes and thirteen 
seconds; only eighteen seconds 
Slower than the Apple computer 
predicted." 

Let's hope, this time, Apple’s 
arithmetic improves as "well. 

were built up——the Saudi mili¬ 
tary budget alone totals ?25bn 
a year. 

But the oil revenues have fre¬ 
quently wiasiwd political'weak¬ 
ness and fragility- In the West; 
as in tixe Arab world, the car¬ 
toon image of all-powerful 
sheikhs waving bundles of petro¬ 
dollars was always exaggerated. 

In the years since 1973 it baa 
become increasingly obvious 
that the oil wealth has secured 
little real development sustain¬ 
able once the oil runs out And 
a panoply of weapons does not 
mean military security. 

On the contrsoy the oil 
states dependent on- foreign 
labour and the income from a 
single commodity, are among 
tiie - most vulnerable in the 
world. After Camp David the 
ol< producers did cut their-aid 
to Egypt, but none timed to 
expel the Egyptian workers who 
remitted more than the grants 
given to President Sadat Iraq's 
present financial troubles stem 
primarily from the destruction 
by Iran of its two oil export 
traminfli« on the Gulf in.Decem¬ 
ber .1980, and. the.closure of its 
Syrian pipeline. last- year. 

JnstutsAxab natiom&ism and 
Nasser.himself never recovered 
from the humiliation of the 1967 
driest, it win be difficult for 
the Andi Governments who are 
members of Opec to regain 
much of the political credi¬ 
bility they enjoyed from 1973 to 
3982. t 

The only way that they and 
the PLO can hope to redress the 
overwhelming and military 
superiority of Israel is by secur- 
ig the assistance of Washing¬ 
ton. This was the hope of some 
of the Arab states when Presi¬ 
dent Reagan announced bis 

initiatives on fbe Offidcfle East 
last September. 
time he made.the future of the 

- Palestinians .the centre piece 
of a plan even 3f hie ruled .out 
an independent state ror direct 
representation of. the PLO' In 
the talks about ffte jdas. 

-From the .beginning Mr 
Begin has ~said tbe plan is un¬ 
acceptable. He speeded up the 

. settlement programme ‘ and 
slowed down the pace ^ negoti¬ 
ations -on withdrawal from 
Lebanon: Israel ixndd cope with 
U-Sw pressure, and :' despite 
rumblings of discontent in the 
White House, and a steep feu 
in Israel's . popularity -in the 
U.S. after the. ChatiBa massacre. 
Congress stiB increased ald to 
Israel at the end last year 
above the level requested7 by 
the .administration;. ' •• 

It may well be in Washing 
ton’s short-term interest to 
freeze the situation Jn. the 
Middle East as.il now extern. 
Israel, its strategic, ally; is the 
predominant powerv ^r. ,tfce 
region while other .important 
friends inSaodi - Arabia-and 
Egypt have not suffered from 
any domestic backlash -Sor the 
events of lart year. ThfcSSttete 
may to some extent be^btarefit- 
ing from American unpo^ffbffy 
but they , are still veryjjjarti 00 
the sidelines. ' — ■ 

But the danger for tife'DJS.ls 
that Israel Is now rowKsfid 
that American influenaf^ lSr- 
Begta’s Government ^v- stay 
become yet more HmlteflL Bhtee 
he was elected. President-Au2n 
Gemayel of Lebanon has Moled 
to Washington as the sap- 
port for his regime arid saferhe 
has looked largely In vafit. The 
Israelis have not withdrawn, 
indeed have buOt sophisticated 
all-weather bases in southern 
Lebanon. 

This had led to speculation 
that they have no intention''of; 
polling out This is probably 
misconceived. Israel’s agree¬ 
ment to withdraw from Lebanon 
arid a freeze on the settlement 

■ programme were two conditions 
laid down by King Hussein of 
Jordan , without which be would 
not participate in peace ta&s. 

. US. officials complain that the 
delay to the puH-ont is intended 
by the Israeli Government to 
stop tiie Reagan, initiative’In 
its tracks. 

But once the Reagan plan is 
well, and truly burled. MrBegin 
will probably, seek to avoid 
inflicting further humiliation on 
President Reagan. The Israeli 
premier has an ideological com¬ 
mitment to the West Bank which 
be doe not feel for Lebanon. 

■In the ixm up to tiie Presiden¬ 
tial campaign the White House 
is unlikely to be able to resist 
the temptation - to^ present an 
Israeli withdrawal from Lebanon 
as a foreign policy triumph. 
The Reagan peace initiative will 
join the dozen or more other 
peace plans for the Middle East 
discarded .over the last 30 years. 
-Its demise will create !&w 

short-term difficulties for foe 
UJS. The danger for Washing¬ 
ton Is rather that; as after pre¬ 
vious Arab defeats in 1948 and 
1967, its allies in the reghm wW. 
in the end be toppled frohz 
power. • 
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Jobs: the issue that isn’t 
By Malcolm Rutherford 

<1 SEEK common ground today 
in pursuit of a common objec¬ 
tive: a substantial and lasting 
improvement in the bleak pros¬ 
pects for employment'* 

Not Mr Michael Foot, the 
leader of the Labour Party, this 
week, bat Sir Keith Joseph in 
“Conditions lor fuller employ 
meat" (note the **er") back in 
1978 when the Tory Party was 
is .opposition and the number 
out of work was less than half 
its present level. 

Sir Keith went on: 'There lx 
In Britain hostility to enterprise 
and the entrepreneur. His rote 
*nd function are scarcely under¬ 
stood. He is viciously taxed on 
earnings and on capital: dis¬ 
couraged by regulations and con¬ 
trols: hampered by legislation 
and bureaucracy: may be 
obstructed by union Luddism: 
and is crowded out by govern¬ 
ment spending, which user the 
money that the private sector 
needs for expansion.** ■ 

Or Keith has not changed 
today. It is sot trua time he baa- 
lapsed into political obscurity. 
He thinks that Mrs ThafCfrer** 
Government kwt its-ftree^pwr 
by not acting-fast enough.to 
curb public Wpwdftina-- He 
txdieves flat the oate lepofeto 
his mtiysle injbt* met ffeutnfe 
to foresee the iflftetroC* hlA 
exchange xx» and, being Sir 
Kteftk.Cendr-Cqaft» anfairiy) to 
blame Wmmw fof flu error. 

He also think* that the 
Government dudM be examin¬ 
ing its early mistakiea. drawing 
the appropriate conclnal&ns, and 
be prepiriflirto restate the 
original entrsprenetcrtal philo¬ 
sophy in its manifesto for the 
General Election. Sir Keith says 
that If Is a- comment on the 
British way of life that there Is 
no EngHrii Word for “entre¬ 
preneur'’: there is no English 
word for “restaurant** either. 

What Is more. Sir Keith may 
be light not only in his basic 
philosophy (which in the long 
term be surely is) but also In 
the sense that the Tories may 
get away with ir ami be re¬ 
elected. Far the most interest¬ 
ing fact about the present high 
levels -of unemployment Is the 
absence of dissent or, . mote 
accurately, the lack of agree¬ 
ment on what to do about it. 

In intellectual terms there is 
now a fairly dear cut division 
between those who believe that 
the number out of work is so 

-largo that any rnnnmuitfi 
first priority most be to reduce 

it, and those who favour a .con¬ 
tinuation of present policies of 
taming Inflation and adapting 
to structural- change." But -In 
terms! of party potitdfif tt has 
not quite come out Ur that, 

In Britain: there are some 
rpwH^i reasons why.:-One hr the 
split in the Labowr Party. 11 
some of (he 'Social democrats 
bad not moved: off. to form the 
AUiimce with tfct liberals, so 
that there are now two opposi¬ 
tions to the Government it is 
quit* tmlUtely that Hra Thatcher 
would have hex present ***& *“ 
the <gdohm peSs. Unemploy¬ 
ment would -be the. main issue 
of the day and the Government 
would be ob to a biding. . 

Yet evenr within the remain¬ 
ing Tjhipttr11 Party there are 
DMblttBSL JMr Foot gives the 
hapressibff that-Ids main pre- 
occupation—over and above 
nmmployitteiit—is nuclear dis- 
snmtovmt . 

; Thfxe- is now sufficient dis¬ 
content with Mir Foot's leader¬ 
ship in ■" toe Parfamentary 
Labour Party that he may be 
challenged, provided, of course, 
that a general election is not 
cttHed la. the near future. The 
most likely- candidate—even 
more than Mr Denis Healey— 
Is Mr Peter Shore, who cannot 
stand the Party's present 
defence policies: 

But Mr Shore has idio¬ 
syncrasies of his own. Whereas 
Mr Foot is bent on a messianic 
mission to ban the bomb, Mr 
Shore Is equally keen on getting 
Britain out of the Common 
Market, a prospect which would 
not self-evidently generate 
more jobs. 

So even if the circumstances 
were to come together to allow 
Mr Shore to -take over the 
leadership, unemployment would 
still not necessarily be file top 
item on. the Labour Party 
agenda. Indeed it would be 
very ea& for. the other parties 
to accuse Labour of risking 
more out of work by seeking 
to withdraw from Europe. 

XT those are some of the 
problems peculiar to BVtish 
politics, there appear to be no 
easy answers abroad either. 

There was an International 
conference at DltdUey last 
weekend presided over by M 
Raymond Barre.' the former 
French Prime Minister. The 
subject-was: “Has full employ¬ 
ment gone for evert” What 
came out most strongly was the 
need to be more precise about 
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Conservative Party poster published before the 1979 general election 

definitions. 
For a start, there was a 

dash between the American 
labour movement and the 
British. The American repre¬ 
sentatives asserted that they do 
not accept that the goal of full 
employment is no longer attain¬ 
able. They dted the Humphrey- 
HSwkins Full Employment and 
Balanced Economic Growth Act 
of 1878 which declares a 
commitment to bringing down 
unemployment to four per cent 
in the near future, and lower 
thereafter. 

The U5. labour movement 
has just issued its own “ Eco¬ 
nomic Programme for Jobs and 
Fairness.” On the face of it, 
it is strikingly similar to many 
of the documents (bat have 
been coming recently from the 
British TUG.. For example, 
there is a call for a “national 
industrial policy supported by 
a new Reconstruction Finance 
Corporation which would re¬ 
build tiie nation's Industrial 
base with loans, grants, guaran¬ 
tees, and targeted tax policies 
to strengthen Investment in 
basic industrlaes and new, high 
growth industries.” 

If that doe* not already 
sound familiar to a European, 
read am “ For years this nation 
has lived off its publie capital 
instead of replenishing It. We 

have shortchanged investments 
In needed public facilities 
related to health, education, 
energy, safety, solid waste 
removal, water supply, parks, 
highways, bridges, ports, rail¬ 
roads and urban mass transit 
Experience in the 1980s and 
1970s—particularly in the 1975 
recession — demonstrates that 
accelerated public works can 
provide jobs quickly and 
economically while restoring 
economic growth.” 

How much more like the TUG 
could you get? See, for instance, 
the TUG Economic Review 
1983, called “The Battle for 
Jobs.” 

Yet the surprise of the con¬ 
ference was that some British 
union representatives do not 
share the American optimism, 
and not only for political 
reasons. Some of the Americans 
make the wholly hypothetical 
assumption that Mr Reagan Is 
bound to be replaced by a 
Democrat in the next Presiden¬ 
tial elections; the British seem 
by no means so sure about the 
prospects of removing Mm 
Thatcher. But the most impor¬ 
tant difference was this: even 
TOC leaders are no longer sure 
that old definitions of full 
employment are tenable or — 
more important — desirable. 

To taka an extreme example: 

old definitions of full employ¬ 
ment, going back to the 19th 
century, might say that it con¬ 
sisted of a job for all males 
practically from the womb to 
the tomb. An 80 hour week, or 
more, except that no-one in 
those days had the benefit of 
hindsight in being able to think 
in terms of achieved social 
reform. 

The 80 hour week has sow 
come down to 40 or less (over¬ 
time apart). There is also a 
possible distinction between the 
number of hours worked per 
week and the number of years 
worked per lifetime, not to 
speak of the greater entry of 
women into the labour force. 

The American labour move¬ 
ment appears to think that its 
members do not wish to work 
any Jess. American steel 
workers on short-time, they 
say, immediately seek an extra 
job. They riaim that there is 
no pressure from members for 
a shorter working week. 

The British experience, as 
reflected by the TOC, is differ¬ 
ent. It is said that its members 
do not want, let alone expect, 
to go back to the old definitions 
of full employment Instead, 
they want more leisure rime, 
greater oportunities for educa¬ 
tion and improved working com 
dltiona 

Too much worry 
about IQ levels 

There is a subsidiary question 
in that nobody seems to have 
discovered in any detail what 
trade union members do want. 
But if the supposition of less 
working time is even remotely 
true, it becomes castor to l 
understand why there has been ' 
no rebellion against tire present 
level of unemployment. j 

So we come back to the. 
Government and the Labour 
Party. A former Cabinet, 
Minister, who was always known j 
as a “ wet,” said at Dilchley I 
that there was no point in relax¬ 
ing counterinflation policy if I 
the only result was a reduction I 
of half a million In the number | 
of unemployed. The only ease 
for relaxation would be if yon I 
could cut the number by half j 
or more. Anything else would 
be a palliative carrying the 
risk of renewed inflation. 

Mr Shore poses tile question 
of whether expansion really 
would be inflationary, especially 
given the present relatively low 
level of demand and if the ex¬ 
pansionary policy were accom¬ 
panied by some sort of prices 
and incomes policy. 

There ought to be a clear cut 
division there between tire 
parties on which the country 
could fight an election: the case 
for expansion or the need to 
carry on as before reducing in¬ 
flation. But it seems that there 
is not 

There may also come a rir™» 
when even the present Govern¬ 
ment accepts that the price of 
rising unemployment is too 
high. But it has evidently not 
come yet 

The political achievement 
would be to reconcile the need 
for some expansion of demand 
and reduction of unemployment 
without an incommensurate 
rise in costs. Neither major 
party yet seems to have the 
answer. Labour would expand. 
The Tories, pace Sir Keith 
Joseph, would go on relying on 
market forces till they come 
right in the end. 

There must be some way 
through the middle to reconcile 
controlling inflation with struc¬ 
tural change. H Barre, who is 
a very wise Frenchman, tHwh 
that the need to control infla¬ 
tion after the years of excess is 
paramount, but that it is also 
necessary to contain unemploy¬ 
ment If the level of the latter 
could be only stabilised, it 
would be a success. But he is 
not sure that even that is pos¬ 
sible. 

By Michael Dixon 

THE CONTROVERSY over 
whether to ban petrol contain¬ 
ing lead because it somewhat 
reduces children’s intelligence 
quotients is likely to atpuse 
historians of future generations. 
They will probably view it as 
we view mediaeval debates 
about angels on pinheads. 

Opponents of a ban gained 
support recently from studies 
of thousands of children 
throughout the UK which 
showed no statistically signifi¬ 
cant link between their IQs and 
lead levels In the atmosphere 
where they lived. On past form, 
those wanting the ban can be 
expected to challenge again 
soon with further statistics 
which do show a significant 
)int. 

But neither side has so far 
explained cleariy why the IQ 
factor should be so important. 
What is it, for instance, that a 
few more points on the IQ scale 
enable a person to do? 

One of the few answers 
approved by psychologists in 
general was supplied in 1823 by 
an American with—where the 
popular appeal of such detailed 
considerations is concerned— 
the redly prophetic name of 
E. G. Boring. The faculty which 
is beyond doubt measurable by 
IQ scales, he said, is “the 
capacity to do well in an 
intelligence test.”. 

His definition might now 
safely be extended, to “people’s 
capacity to draw logical in¬ 
ferences from information pre¬ 
sented to them." But that 
capacity is still far more limited 
than the popular Idea of what 
intelligence is: the comprehen¬ 
sive mental faculty that enables 
us to cope more or less well 
with life. As such, it must 
obviously entail much more 
than the limited intellectual 
drills measured by IQ tests. 

Apes; for example, would 
score minimal IQ. But it does 
not atop them from judging 
whether a branch will bear their 
weight or how to respond 
sociably to a neighbour 
although, each decision needs 
fast, accurate processing of 
what in terms is 
complicated Information. They 
can tell the right answer, as it 
were, just by looking. And so 
can we in a host of complex 

activities such as driving in 
the rush hour. 

How X<2 skills may relate to 
comprehensive intelligence as 
understood by lay people re¬ 
mains a contentious issue. 
Some psychologists deny any 
connection. Others believe one 
must exist but differ as to what 
it might be. 

One view is that without a 
certain minimum IQ people 
could not master anything 
involving the mind. “You prob¬ 
ably could not drive adequately 
with an IQ much more than 20 
points below the average of 
100,” Professor Hans Eysenck 
has said. But although a strong 
supporter of IQ testing he 
added. “Neither could you 
drive better just because your 
IQ is much higher. It is no 
substitute for other necessary 
qualities.” An ”^"ir1*1 of the 
other qualities in this case 
would be sharp senses. 

The only activities necessitat¬ 
ing a really high score are in 
his view those depending essen¬ 
tially on lofty intellectual exper¬ 
tise. such as being a professor 
of psychology. That may be 
why people who have risen up 
the ladder of academic examina¬ 
tions tend to have higher IQs 
than those who fell off below. 

But there is no evidence of a 
similar need in activities like 
entrepreneurial business or 
most kinds of practical manage¬ 
ment Success in those un¬ 
doubtedly requires mental 
skills, but it has never been 
shown to be related to IQ. While 
the planning done by business 
people may resemble the theo¬ 
rising of professors, it might 
well be achieved by distinctly 
different processes. 

Indeed, the trend of evidence 
on the practical importance of 
IQ has been away from the cer¬ 
tainty of E. G. Boring’s day. 
In 1927. for instance, the United 
States Supreme Court approved 
the involuntary sterilisation of 
a woman whose mother as well 
as herself had recorded low 
scores and whose own child was 
reputably of feeble mentality, 
on the grounds that: “Three 
generations of imbeciles are 
enough.” 

Banning lead-bearing petrol 
by the same criterion might be 
Ires inhumane. But it would 
not be any more intelligent 
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The record of Britain’s trade with Japan 
From the Chief Press Officer* 
Department of Trade ' 

Sir,—Once I am, perhaps, one 
Of the “British Government 
spokesmen who fall to ack¬ 
nowledge the true position” 
about the . UK/Japan , trade 
balance, according to Mr 
Bourlet (April 13) perhaps I 
may be allowed the opportunity 
to set out why our view of the 
“true position” is very dif¬ 
ferent from Us. . 

Mr Bourlet suggests that the 
large UK deficit on trade in 
gooOs with Japan is more then 
counterbalanced by a UK sur¬ 
plus on invisible transactions 
and that as a result the UK 
earns a substantial surplus on 
the current account', of its 
balance of payments with Japan. 
Ee supports his view with esti¬ 
mates made by the Bank of 
Japan, and argues that the im¬ 
pression that the UK does not 
enjoy such a surplus "is ter¬ 
ribly mistaken , and arises 
mainly from the .very poor do* 
tail available in Britain on UK 
invisible transactions.” , . 

In fact, estimates of UK- . 
Japan invisible trade are pub¬ 
lished *n*m«wy in British 
Badness and the most recent 

article, (January 7), gave an 
estbflate of £425m for the UK 
invisible surplus In 1981. This 
can be set. against the visible 
trade deficit of some £L5bn in 
that year leaving a substantial 
UK deficit ion .the current 
account (The deficit is likely 
to have grown in 1982 given the 
Increase! in the UK deficit en 
visible trade to almost 
last year.) • 

The Bank of Japan estimates 
suggest' V very much ; 
UK surplus on invlstMe 
transactions — five timet the 
sire of the UK official esti¬ 
mate in 1981 for instance, 
The reasons for these differ¬ 
ences are diear. There are 
large flows of interest payments 
— the amounts involved are 
greater than for all visible 
trade — on borrowing and earn¬ 
ings between London banks and 
Japan. These flows are recorded' 
gross by the Bank of Japan sand 
encourage the inference — re 
the balance of the flows is -In 
London's favour by a large 
amount (perhaps filbn in 1981 
for instance) — that the UK 
visible surplus benefits by this 
amount In fact the London 
banks are mostly on-lending 

funds deposited by foreign in¬ 
vestors and the contribution to 
oar invisible surplus from this 
activity is merely the banks' 
“turn” which is a small frac¬ 
tion of the gross flows. With 
regard to some other invisible 
services, particularly shipping, 
It appears that the Japanese 
statistics are sometimes based 
on the assumption that a pay¬ 
ment nude to a UK address 
equals a UK earning. But this 
la ' not necessarily - true; a 
foreign shipping line, tor in¬ 
stance, may have an office or 
agent in the UK to receive pay¬ 
ments but the shipping service 
itself is provided by toe 
economy mere the shipping 
line la resident 

. In conclusion, we believe that 
toe UK estimates more nearly 
represent the economic signifi¬ 
cance of UK-Japan invisible 
.transactions. The UK surplus 
on these injunctions only off- 
seta, to very limited extent the 
UK-defidt with Japan on trade 
la goods which continues to be 
a matter of great concern to 
the Government. 

David Woods. 
1, Victoria Street, SWI 

Problems in . - V 
Uganda ... 
From Mr W. - LuZe. - . - 

Sir,—After reading your 
article “Exports to Uganda set 
to rise ” (April 8) by Stephanie 
tony I wish-to point out. the 
following: 

Regarding government 
stability and internal security, 
of the six roads into Kampala, 
three are under control of the 
nationalist liberation forces of 
the National Resistance Move¬ 
ment and the Ugandan Freedom 
movement. Partial acknow¬ 
ledgement by the authorities 
in Uganda manifests itstiff in 
a Uganda Ra£Jo bulletin, advis¬ 
ing travellers to. Gdii not to 
travel via the Bombo road-re; 
it was no longer considered 
safe, hut via SorotL The bulletin 
followed an attack by opposi¬ 
tion forces on the ptekidetiil 
motorcade from Gain, 

Examples of mUitary activity’ 
by opposition forces recently 
are the attack on a goods tintin' 
to Packwach and the ambush of 
military convoys along the Kantv 
paia-Jinja road, another outlet 
from Kampala now disputed. 
In toe last few days the head 
of state is reported to be " will¬ 
ing to negotiate with dissident 
groups,” On March 28 Hr J. D. 
Tury agenda, the permanent 
secretary to the Ministry of 
Internal Affairs ' was gunned 
down in Kampala in toe early 
afternoon by persons wearing' 
the uniform of toe Ugandan 
Army. Nationalist groups have 

denied involvement in what 
would appear to be the forma¬ 
tive stages of infrastructural 
fallout in government circles. 

Your article referred to- “ toe 
speed with which the country's 
economy is bouncing back.” In 
toe first publication of the re¬ 
search and development com¬ 
mittee of toe National Resist¬ 
ance Movement Dr Kiggundu,. 
toe author and an associate -pro¬ 
fessor in economics, discounts 
the notion of economic develop¬ 
ment. The author's doctoral 
thesis was- on East African 
applied economics. More 
emotively in the second publi¬ 
cation of toe same committee, 

.still to be issued, another con¬ 
tributor considers the long term 
effects of deficit financing toe 
toe military activity of the cen¬ 
tral authority as opposed to 
directing fluids towards in¬ 
creasing the gross national pro- 
ducti-as a nfiftflns of maintaining 
-A-long term stranglehold on a 
latently prosperous economy. 

Tow article states that “in 
toe .past two years Uganda has 
returned to self sufficiency in 
food.* Uganda, is In the coveted 
position of probably being toe 
most fertile nation on this 
earth. When there was a 
drought in the Karamoja dis¬ 
trict it turned into a famine 
because the machinery and wil¬ 
lingness to distribute surplus 
food resources was lacking in 
the central authorities. 

Deficit 'financing of non¬ 
economic activity in Uganda is 
a' moral fesue that: is turttfng 

Into' a" politically emotive issue! 
at grass root level. 
W, K. lade, 
89 Russell Court, 
Wofiurn Place, WC1. 

Research alone does 
not capture markets 
From the Acting Director, 
Engineering: Design. Centre, 
University oj Technology. 
Loughborough. 

Sir,—David ftthlock’s article 
—Dawn, iff the intelligent robot. 
March 81—makes fascinating 
reading and gives an - insight 
into the UK-U.S. situation in 
robotics research and yet the 
quizzical sting in the tall of toe 
article, where he Mates “Japan, 
on the other hand, has achieved 
an incredibly succesful use of 
robots in manufatcure from a 
base of relatively little good 
adademic research.” 

In xny opinion, they achieve 
toe latter by operating in the 
“design mode" as opposed to 
the,u research mode.” Until we 
make this distinction between 
research and design, which 
covers the whole of our indus¬ 
trial and educational system, 
we shall continue to see the 
results of brilliant fundamental 
and applied research founder 
at toe first commercial hurdle. 
Research alone does not capture 
markets—desirable, cost-effec¬ 
tive products do. 
Stuart Pugh. - 
University of Technology, 
Loughborough Leks. 

A publisher’s 
solution 
From Ur A. Curry 

Sir,—Malcolm Rutherford 
remarks (April 8) on Roy Jen¬ 
kins’s 1947 Penguin book, which 
was called “The Labour case.” 
There ~ was, however, another 
one—by John Parker, then as 
now MP for Dagenham and cur¬ 
rently Father of the House. 

Parker’s book “Labour 
marches on” was half toe i 
length and half the twice of toe 
companion book by Lord Hail- 
sham (then Quin tin Hogg) 
on Conseri-tism. Penguin had 
to add a publisher’s note on toe 
inside of toe front cover explain¬ 
ing that "When toe manuscripts 
were received it was found that 
while Mr Parker had kept 
closely to the length suggested, 
Mr Hogg’s exposition ran to 
about double the size we had 
anticipated.” 

The solution was to issue "The 
case for Conservatism” as a 
Penguin Double, which 
prompted a further explana¬ 
tion: “The difference In price 
between the two books, there¬ 
fore, does not mean that the 
publishers wish either to 
penalise the advocacy of Con¬ 
servatism by riinTging the 
rader more than a fair price foz 
it, or to suggest that Labour 
policy is worth only half as 
much as Conservative policy f 
As publishers we have no 
polities.” 
Andrew Curry, 
20, StraOdeoen Rood, SW2. 

Capital gains 
tax 
From Mr E, Bier 

Sir, — The rich and elderly 
are well advised to consider 
avoiding payment of capital 
gains tax by holding on to assets 
with' a high CGT element In 
order to leave them Intact for 
their heirs. The not so rich , 
and elderly have no choice bat 
to realise any such assets and to 
pay CGT in excess of the annual j 
exemption, if the assets are re-1 
qoired to meet living expenses,! 

Tax reform seems to be 
governed by fiscal policy, 
general political considerations, 
administrative consequences 
and, perhaps, sometimes, equity. 

Has the Government con¬ 
sidered exempting pensioners, 
from CGT on assets owned for 
witnirtiTim periods or tapering 
their tax rate? Surely, such a 
reform .would remit in little 
loss of tax revenue and a great 
increase In equity — and would 
be acceptable to all political 
parties. 
E. U. Bier. 
L Milton Close, jN2 
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acc nti 
Even as makers of some of the- 

most advanced microcDmputer 
hardware avaflaHe, we couldn't be 
sure of finding anything totally 
new in the business of accounting. 
Of one tfrirtg, however, we are 
absolutely certain -an accountant's 
life is a ceaseless search for solutions 
to mceasng problems. 

Humdrum current cost 
accounting problems perhaps - 
returns, reports, interrogations, 
balances, postings; updates?Or 
works order processing problems ~ 
machine loading, revising, 
rescheduling, reports on machine 
utilisation and efficiency? 

Zilog's System 8000 family a 
of microcomputers, the most jL 
powerful and sophisticated fZ 
in therdass» working in 
tandemwithexperienced 
accountants and 
systems analysts have - 
resulted in a range of 
integrated hardware/ / '' A f: 
software packages to hetajP- .V \■ 
you solve problems such asfrsc^'V- 
rTHJIri-currefxv accounting VvL m 
or inventory control. Our 
systems start modestly as off- 
the-peg packages for small 
companies, expanding when . ^ 
neoKsary to suit bespoke 1 
requirements; 1 
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WEST GERMAN PHARMACEUTICALS COMPANY WARNS OF DIVIDEND CUT 

Bayer group profits down 31 % 
BY JOHN DAVIES IN FRANKFURT 

BAYER, the West German chemical 
and pharmaceutical company, baa 
suffered a sharp drop in profits and 
has warned that it will have to cut 
its dividend drastically. 

Pre-tax proDt of the parent com¬ 
pany fell 14.3 per cent to DM 735m 
(Sffllm) last year, while the world¬ 
wide group's profits plunged 30J) 
per cent to DM 970m. 

The other members of West Ger¬ 
many’s “big three" in chemicals - 
Hoechst and BASF - have already 
reported lower profits. Hoechst has 
cut its dividend and BASF is ex¬ 
pected to do so later this month. 

While the overall picture last year 
is bleak - with lower production, 
higher costs and overcapacity - the 
West German chemical industry 
has found some comfort in more re¬ 
cent trends. The industry, including 
Bayer, benefited from a slight re¬ 
covery of demand within Germany 
late last year. 

Companies see this domestic up- 

Expelled 
Britons 
back from 
Moscow 
By David Tonge, in London 

MR ANTHONY Robinson, the Fi¬ 
nancial Times correspondent in 
Moscow, and Squadron T,o«Hf.r 
David Williams, the assistant air 
attache at the British embassy, flew 
into London last night after being 
expelled from the Soviet Union. The 
two men had been accused of “im¬ 
permissible activities” but both de¬ 
ny the implied charge of espionage. 

Mr Robinson, the first UK jour¬ 
nalist to be expelled from Moscow 
for over ten years, insisted that he 
had tried to treat Russia like any 
other country. “I tried to find out 
the truth about a very secretive so¬ 
ciety,” he said. 

Both he and Squadron Leader 
Williams described their expulsion 
as retaliation for the expulsion 
from Britain of two Soviet officials 
for "activities incompatible with 
their status,” according to the For¬ 
eign Office, and a journalist for "un¬ 
acceptable activities.” 

The British Government said be¬ 
fore their expulsion that it would 
view retaliatory moves by the So¬ 
viet Union "with extreme serious¬ 
ness” and is now considering what 
steps to take. 

The Soviet officials left Britain 
just before France announced the 
expulsion of 47 Soviet officials from 
Paris, and Mr Robinson said last 
night that Western embassies in 
Moscow were expecting further 
such steps against other officials by 
their countries. 

Mr Geoffrey Owen, editor of the 
Financial Times, who was at the 
airport to meet Mr Robinson, 
stressed last night that the Finan¬ 
cial Times had no intention of re¬ 
placing Mr Robinson as its Moscow 
correspondent Last Friday he had 
urged the Soviet Union to reconsid¬ 
er its decision. 

Mr-Robinson, aged 40, had been 
Financial Times correspondent in 
Moscow for a year, while Squadron 
Leader Williams had been at his 
post for 11 months. The two Britons 
had been given a week to leave the 
country. 

Altergo units 
to Data Logic 
Continued from Page 1 

er of defence electronics to the U.S. 
Government 

A number of parts of Altergo 
have yet to be sold, including its 
largest single subsidiary, Altergo 
(Software), which sells software 
packages worldwide. 

Mr Ipe Jacob, joint receiver, said 
last night about a dozen companies 
were interested in Altergo (Soft¬ 
ware). 

Two major Middle East contracts 
won by the subsidiaries bought by 
Data Logic are also to be sold separ¬ 
ately by the receiver. 

turn pnnHmimg at a moderate pace 
this year, although exports remain 
weak. Dr Herbert GrdnewaM, Bay¬ 
er's chief executive, said recently 
that the company strategy bad been 
to *»1ca the necessary structural 
measures to withstand a lengthy 
difficult period, with recession giv¬ 
ing way only slowly to a broadly 
based recovery. 

In its interim report yesterday. 
Bayer said that the group's world¬ 
wide sales rose &2 per cent last 
year to DM 34Jbn - a drastic slow¬ 
ing down from the 17 per cent 
growth the previous year. In the 
fourth quarter, revenue was margi¬ 
nally better, showing a&3 per cent 
increase on a year earlier. 

The parent company, based in 
Leverkusen, reported virtually stag¬ 
nant sale* revenue last year of DM 
13.29bn. The increase of only 0.5 per 
cent compared with an 11.9 per rent 
rise in I98L 

While the parent company's sales 
within West Germany rose -L5 per 

cent, exports slipped 1.7 per cent 
This amounted to a sharp turn- 
round from the export performance 
of the previous year, when sales 
abroad jumped 15.3 per cent Even 
so, exports still accounted for 62.6 
per cent of the parent company’s 
revenue, compared with 64J per 
cent in 1981. 

In a trend fairly typical of file in¬ 
dustry. file parent company's sales 
revenue in the fourth quarter 
fozged ahead by 73 per cent within 
Germany, while exports were 53 
per cent lower than a year ago. 

Bayer attributed its woes to high¬ 
er costs of labour and raw materi¬ 
als, pressure on prices and a fall of 
4 per cent in the volume of the par¬ 
ent company's production. 

It is also clear that Bayer has 
been burdened with considerable 
problems abroad, including the U.S. 

Another headache is Agfa-Gev- 
aert, its photographic products sub¬ 
sidiary. It is pushing on with re¬ 

structuring measures here, indnd- 
ing plans to dose some operations 
at Munich in West Germany and in 
Portugal 

Bayer said that its results for 
1982 were subject to higher taxes 
and special factors than in the pre¬ 
vious year. This meant that it would 
have to think in terms of a “consid¬ 
erable" cut in the parent company’s 
dividend. 

Hie dividend has remained at 
DM 7 per DM 50 share during the 
previous three years. 

However, as an indication of the 
industry's slightly improved posi¬ 
tion, Bayer pointed out that short- 
time working at its German plants 
had been ended at the beginning of 
February. 

Its investment remain sub¬ 
dued, however. From their peak of 
DM 2.66bn in 1980, worldwide in¬ 
vestment fell steadily to DM 2Jbn 
last year and is being tapered fur¬ 
ther to DM 15bn this year. 

New spending by Parker Pen 
after first loss since 1932 
BY DAVID DODWELL IN LONDON 

PARKER PEN Company, the U.S. 
group, is to announce its first annu¬ 
al loss since 1932, Mr ManviBe 
Smith, president of Parker's Writ¬ 
ing Instrument Group, riwfowf 
yesterday. 

He also annnnnped that Parker 
was to invest £3.5m (553m) in fur¬ 
ther modernisation of its main fac¬ 
tory at Newhaven in south-east 
England. The investment follows 
capital spending amounting to 
about £4m over the past year and is- 
part of a S30m worldwide plan for 
modernising the group. 

The loss for the year to February, 
which is to be announced at the 
weekend, is attributed to the reces¬ 
sion and to the cost of reorganisa¬ 
tion. 

Over the past decade, a policy of 
putting prestige before price and 
product efficiency has cost Parker 
dear, particularly in the home U.S. 
market, where the company has no 
more than a 5 per cent share. 

Since faking the reins two years 
ago, Mr Smith has orchestrated a 
sweeping reaorganisation of the 
company. This has involved redun¬ 
dancies, rationalisation of the 

group's product range, centralisa¬ 
tion of disribufion, and the wide¬ 
spread introduction of robots. 

At its main factory at Newhaven 
reorganisation involving the loss of 
more than 100 jobs'is almost com¬ 
plete. In Janesville, Wisconsin, 
birthplace of the company Sfi years 
ago, modernisation is about to start 

About 80 per cent of the plant will 
be dosed on May I, with foil pro¬ 
duction not resuming until Febru¬ 
ary next year. On)y 300 of the pres¬ 
ent 580 workforce will escape re¬ 
dundancy. 

The number of products made by 
Parker has been slashed from 
around 500 to just 80. The company 
plans to introduce one new product 
to the market every 90 days, the 
first of which will appear in August 
or September. 

From this week, a new computer¬ 
ised distribution centre has gone in¬ 
to full operation in Newhaven. Clo¬ 
sure of distribution plants overseas 
has accounted for 25 per cent of fire 
group's redundancies. 

Though Parker Pen is best 
known for its high quality pens, fal¬ 
tering- performance here means 

that the Eon's share of spies and 
imraings have in recent years come, 
from Manpower, an employment 
agency. 

In the fiscal year to February 
1982, sales from Writing Instru¬ 
ments accounted for just 27 per 
cent of total sales worth S6?9.4m. 
Profits from tin* group Hrrimwifrxl to 

S8J5m - a bare 22 per cart of total 
S3?.7m pre-tax profits. 

Parker claims above 25 per rent 
of tiie UK market and of the Euro¬ 
pean market as a whole, measuring 
performance in term* of value ratti¬ 
er than volume of sales. 

By contrast, in the UJSL, it has 
seen its market share slip steadily 
to an "embryonic? 5 per cent Even 
in the new Japanese market-only 
entered 18 months ago, Parker sells 
better than in the U.S. 

An important development at the 
centre of the.company’s strategy is 
the RoflerbaH. introduced in the UK 
18 months ago to complement its 
fountain and ball-point poos. Park¬ 
er was a Tate arrival by comparison 
with competitors, but its product is 
widely noted as technically well 
ahead of the competition. 

UK energy minister pledges 
to promote oil market stability 
BY RAY DAFTER, ENERGY EDITOR, IN LONDON 

MR NIGEL LAWSON, the British 
Energy Secretary said last night 
that the UK would continue to pro¬ 
mote stability in the oil market His 
pledge is likely to be welcomed by 
several ministers of the Organisa¬ 
tion of Petroleum Exporting Coun¬ 
tries who are due to meet in London 
at the weekend to review oQ supply 
and pricing prospects. 

The oil market now "appears to 
have stabilised,” Mr Lawson said, 
adding that- it was "hard to see a 
third ofl shock of the nature of eith¬ 
er of those we experienced in the 
seventies." 

Mr Lawson was speaking in 
Guildford at a conference organised 
by Surrey University's Energy Cen¬ 
tre, following widespread North Sea 
industry agreement for the new 
pricing package proposed by the 
state-owned British National OH 

Elf nearer to 
chemicals deal 
Continued from Page 1 

gramme to invest in frontier oil and, 
gas exploration offshore California 
and Alaska, where it is teaming up 
with major US. oil companies in- 
duding Gulf and Exxon. 

M Chalandon warned that Elfs 
French hydrocarbon resources at; 
Lacq, the company's traditional 
cash cow, would soon have to be re¬ 
placed with equally profitable oil 
and gas -resources. By 1985 Elf 
would see its revenues from Lacq 
decline by FFr lbn a year. 

Corporation (BNOC). Within the in¬ 
dustry it is felt that by proposing a 
reference price of $30 a barred, 
BNOC has avoided provoking mem¬ 
bers of the Organisation-of Petro¬ 
leum Exporting Countries' (Opec) 
into a “Mow-my^eader" price-cut¬ 
ting battle. 

Mr Lawson conceded the key role 
that BNOC had played in helping to 
create a more stable market It had 
allowed time for the markers ex¬ 
pectations to settle down, “reducing 
the danger of an initial over¬ 
reaction Bnd SO minimising imnP- 
cessary disruption,” he said. 

In the past Mr Lawson has re¬ 
peatedly emphasised that the Brit¬ 
ish Government would not dictate 
price levels to BNOfc. But it is 
known that in recent months, fol¬ 
lowing meetings with Opec minis¬ 
ters, he has urged BNOC and other 

leading North Sea ofl companies 
not to “rock the boat" with an ag¬ 
gressive price-cutting stance. 

“The price of ofl win inevitably be 
determined by the market, by the 
balance of supply and demand,” Mr 
Lawson went on. "But the market's 
adjustment to these underlying for¬ 
ces can be mare or less smooth, 
more or less erratic.” The world bad 
sufficient experience of the effects 
of oil shocks and the costs of eco¬ 
nomic adjustment to recognise the 
desirability of stability. 

Mr Lawson indicated that the UK 
would continue to use its important 
position in the oil market to "pro- 

I mote stability without rigidity, in 
our own interest as well as that of 
the world as a whole.” 

Oslo may build new pipeline, 
Fage3 

Sotheby’s name not for 
franchise, say bidders 
BY CHARLES BATCHELOR IN LONDON 
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THE TWO American businessmen 
who have bid E61m for Sotheby’s, 
the London-based fine art auction¬ 
eers, pledged yesterday that the 
company’s name would not be used. 
to promote other products if the 
takeover succeeded. 

Mr Stephen Swid and his-busi¬ 
ness partner, Mr Marshall Cogan, 
have; made a cash offer for the '88 

per cent of Sotheby's they do hot aK 
ready own through General Felt In¬ 
dustries and Knoll International, 
their carpet underlay and furniture 
manufacturing 'companies. 

In the formal offer document sent 
yesterday they said they had iden¬ 
tified areas where Sotheby’s might 

■expand its services .to both sellers 
and buyers at its anr*Hnqg. 

In an* effort to allay the fears of 
Sotheby’s experts, who have threat¬ 
ened to resign if the bid goes 
through, Mr Swid said: "We will not 
franchise the name to any product” 

He declined to say precisely what 
was planned tor fear of alerting ri¬ 
val auction houses but he pointed to 
Sotheby's own post-war expansion 
in valuation and restoration ser¬ 
vices. He accused Sotheby’s board 
of hiding behind -its expert staff in 
the iad battle. - 

“The experts are being put up in 

front of the board,” he said. “Some 
employees wQl leave before the 
deal is done. They are also scaring 
off customers.” 

Mr Swid and Mr Cogan have said 
they will offer Sotheby’s staff a 
profit-sharing scheme if they gain 
control. However, one of the compa¬ 
ny’s experts said that withnngh pay 
was low; many staff members had 
private incomes and would not be 
interested in profit-sharing. 

It emerged yesterday that Mr Co¬ 
gan had, in 1969, been charged by 
the Securities and Exchange Com¬ 
mission (SEC), the U.S. securities 
watchdog, of violating its rules. 

Mr Swid said the issue involved a 
“minor securities violation” and 
that Mr Cogan had acted on the ad¬ 
vice of his firm's legal expert The 
matter had been settled in 1974 by 
Mr Cogan-signing a consent decree, 
-which was not an admission of 
guilt 

. Morgan Grenfell, the merchant 
bank which is advfeing the bidders, 
said: “ft was what can only be de¬ 
scribed as a minor technical in¬ 
fringement It was brought to our 
attention by them. We have had the 
foil documentation and spoken to 
the chairman of the SEC about it" 

Suit filed 
against 
ex-Rumasa 
chairman 
By David White In Madrid 
and Alan Friedman to London ■ 

THE fust step towards crimmd 
action over Spam’s Rnm—» af¬ 
fair was taken yesterday when 
fike State Prosecntork office filed 

the lex column 

Mateos, former chairman of the 
powerful he.;ling group, and oth¬ 
er members of his team. 
" The authorities are pressing, 
through a Madrid court, for 
charges an currency offences, 
falsification of documents, ap¬ 
propriation of tax binds, serial 
security band and other alleged 
irregularities in the granp before 
it was expropriated by the So¬ 
cialist Government in February. 

In London meanwhile, it 
emerged that the City branch of 
the Banco de Jerez, one of the 
former Bwmasa banks now 
owned by the Spanish Govern¬ 
ment, was used as a “post box” 
for about S24m of loans which 
were channelled from Spain to 
Tjwwinn and on to companies in 
Argentina, Ecuador, -.Italy and 
Panama. Of fids SHm. nearly 
S2ftn is befieved to have been 
riMwinrflwl Wt fi-nm it ftmitma- 
xdsn company to London. 

Hus money was then trans¬ 
ferred, partly on the instrucrians 
of die Spanish head office cl the 
Banco de Jerez and partly on the 
instructions of dm Panamanian 
company, through a Swiss hank 
account and an to BKaffinvest a 
Netherlands AntfTW eampaity 
and its associates. Mnffinvest 
ami its associates controlled the 
UK-based Augustus 
wine merchant chain and other 
companies. 

Some of die money wind was 
transferred throng Panama was 
believed to bare been then 
passed on to Augustas Barnett in 
London, winch was unaware of 
the source of toe tends. Banco de 
Jerez also made direct loans to 

'Barnett* ™4niBwg i recent 
rescue injection. Banco de Jer¬ 
ez's total outstanding loans and 
guarantees to Barnett now 
amount to S9m. 

Mrdfinvest and associate com¬ 
panies hare been meanwhile the 
recipients of a grand total of 
$37m of loans from Banco de Jer¬ 
ez’s London branch, on the in¬ 
structions of the Spanish head 
office. 

News of the lawsuit In Madrid 
yeMenlay followed the discovery 
of three alleged caches of Ruma- 
sa documents in the Spanish 
capitaL 

According to the special prose¬ 
cutors appointed to investigate 
Rumasa’s affairs the complaint 
rites Sr Ruiz-Mateos himself 
and "whatever other persons” 
may be held responsible for the 
alleged offences. Sr Eoiz-Mate- 
os, who held half the shares in 
the Ruznasa parent company, is 
believed to be in London. 

The sint is in response to one 
filed by Sr Ruiz-Mateos’s law¬ 
yers against the Spanish Govern¬ 
ment last week, for “spoflation” 
of the rfiares hdd by the former 
chairman and members of his 
family. The suit was turned down 
by the court . 

The special prosecutors, who 
concluded the preliminaiy phase 
of their investigations mi April 7, 
have been looking into, among 
other matters, the methods Hu¬ 
man used to chazntd funds to its 
foreign interests, notably in the 
UK. 

It also emerged in London last 
night that National Westminster 
Bank, the primary UK banker to 
Augustus Barnett, has a total 
£3L5m in loans oat to the wine 
chain. The Royal Bank of Cana¬ 
da's. UK branch has an exposure 
of around Elm, which hr guaran¬ 
teed by the Banco de Jerez and 
forms a port of the Spanish 
hank’s J9m of Barnett exposure. 

The Co-operative Bank mean¬ 
while is befieved to have a loan 
exposure of EtQOfiQQ, which went 
to finance freehold properties in 
the Barnett chain. 

Natwest has the first, floating 
charge on the wine Hhaiw, am} jg 
believed to have Kens on securi¬ 
ties totalling around £6m in the 
UK. 

The Spanish Government, 
however, is now in effective con¬ 
trol of Barnett through its 
ownership of Banco de Jerez, 
which has 100 per cent of Barnett 
shares pledged to it. 

UK banks cut 

base rates 
Continued from Page 1 

fariy if the market appeared de¬ 
termined, to further reduce inter¬ 
est rates. 

• The annual inflation rate, run¬ 
ning at 53 per cent to February, 
is generally expected to start ris¬ 
ing In the early summer. This 
would reduce the 4V& percentage 
point gap which has penedUp 
between base fending-rales and 
the inflation rate. 

A richer 
at R1 

A farfiiw nw^ frpra ibp mthnri- 

to action yesterday, but toe. well 

more than pofite yawns cm tire gilt- 
edged market 

This latest move has been sack a 
half-hearted affair all round it 
wtxikl be tmxeasanabfe to.expect 
another emit for the time bring 
without a aingificant easing earing 
mUiL rates. 

RTZ 
Forecasting profits for RtoTmta- 

Ziac presents the kind of challenge 
with which students of the monthly 
money supply figures will befamfl- 
iar. Many of the components can be 
wdinmte! in advance but the final 
number may stifl surprise. So it was 
yesterday, as RTZ reported UfoLnet 
ftjwnmgs for in advance of the mar¬ 
ket's best hopes. - 

At £ti&5m, attributable profits 
were scarcely changed from the 
previous year's bid, after a collapse 
in interim earnings which had cast 
doubt aver the firml dividend, fids 
was a surprising outcome. 

Unexpectedly high currency 
translation grin* accounted for 

day’s 43p advance in the share price 
- to 588p-had for more to do with 
tte flickering of a recovery is iQZ's 
fyriffgl tw ini Tig 

CRA saw a -smalt pick-up in the 
second half of last .year, whfle Bo¬ 
rax has survived a terrible period in 
tiae UJS. to report a fall in dollar 
wrningR of nrity nrw fifth. So the 
dosing months of the year pre¬ 
sumably brought some recovery 
fine too. 

Given the wwi-farf evidence of a 
turn in the cycle, RTZs trading 
forecast looks unduly cautious: But 
fiie group has newer been renowned 
for Hip pytrmmganrp nf tte Harm* 

RTZ may, however, need a signi1 
ficantfy higher trading return in or¬ 
der to make much impact an the 
bottom Hnp_ Kfmghfy _£fl50m WSS 
added to gross debt last year, air 
mort a thhti of which was attribut¬ 
able to the consolidation of ComalcQ 
for ttw first-time: 
- k addition CRA b** b**”* ixnt- 
nrng up indebted newi at S remark- 
aide rate, and capital spending for 
the RTZ group in the current year 
could well top £4fl0m. So, even with 
a fall in rates, interest cover will not 

be. generous and the tax rate looks 
set to bold at 50 per cent or mare 

The 1982 dividend is less than 
covered by current cost earnings 
but RTZ should be able to set that 
right tins year while providing 
shareholders with the first dividend 
increases for three years. Theyield, 
meanwhile, is 4 per cent . 

Taylor Woodrow 
Nasty surprises inthe UK con¬ 

struction sector yesterday were re¬ 
stricted to the -po-faced announce¬ 
ment from AMEC about further 
tosses in the Yfiffiam Press Group - 
less than fnU marks perhaps to 
Fsircfongh Construction its adr 
risers for their pre-merger home¬ 
work.. But TBytor Wrjdrow kicked 
off the reporting season for the ma¬ 
jor fontractors with a 15 per cent in¬ 
crease in pre-tax profits to £28.5m, 
much as expected. 

This advance may serin modest 
enough - even overlooking the dis¬ 
torting impact of the prior year's 
E4m provision againstTayior Wood- 
row's confirming work in Trinidad - 
but at least it takes the group be¬ 
yond the £24m-25m level reported 
since 1978. Results in the UK have 
probably held.up rather .better than 
those of some of the group's main 
competitors. Overseas, Taylor 
Woodrow has stood its ground in 
the general downturn. Some report¬ 
ed recovery m its Canadian and 
UJS. housing markets, might por¬ 
tend real growth in 1983 and a 
boom in the Malaysian market 
would be a just reward for its lonely 
vigil there in recent years,! 

Given the group's net cash posi¬ 
tion of £58m and a revalued propel 
ty portfolio said to be worth 553p 
per share, signs of such growth 
could give the shares some chance 
of emulating the pre-tax profits by 
striking out of their familiar £5-£fi 
range occupied since early 1981.'At. 
570p, up 5p, they are yielding 5 per 
cent . 

ABP 
Associated British Ports' results 

have .emerged in line with the fore¬ 
cast In the offer for sale—with pre¬ 
tax profits of £5.5m. This is equiva¬ 
lent to-£8Jhn under the changed • 
capital structure. -A cautious state¬ 
ment emphasises that so fair- this 

year underlying, yefimara-. have. 
changed little. 

Southampton js now working 
normally, however, white, severance 
payments should be significantly 
lower. With wage settlements run¬ 
ning between 5 and Bper cent, and 
benefits coming through from oast' 
manpower reductions, tte tMfeoaie 
this year may be abotd£13m.'.,:- . 

The shares have moved 19 steadi¬ 
ly since the February flotation sod 
at 158p, unchanged laatiugbt, feaod 
on a prospective p/e tf afoot Jfi, 
folly taxed, andyield 6-3 per cent. 

libs’ ;• 
As Thomas Tiffing poodere itede- 

fence strategy, it epjoys flje m*. 
usual good fortune of two separate 
bhject lessons in hpw not 
to an unwelcome bid, courier of 
Messrs.Scrtheby's and UDStY =v>. 

Sotheby’s techiuque - fcsa 
toe calligraphic handh^rej’^.^- 
lected employees - is"n«S|idcto\ 
mrilrr nmrVi nf a mmlr nmi ~Tiinnluiil 
ers offered hard cash. UDSrXiam- 
wfatie, finds itself in the abstiti^Q- 
sitiofl of recommendinfcly a fofihf 
majority, the lower of two offered ' 

‘ UDS bases its recommen^ttn 
of the 130p Bassishaw b& im jfo 
1980 Companies Act’s stredbttre*§hi 
director responsibility to employ¬ 
ees. The legislation may be attest- - 
ed; it nevertheless imposes a grim? 
ine obligation on directors. f_*"' - 

The sudden discovery of fins sec¬ 
tion seems fortuitous. The UDS 
.board majority -now wants iqt firs- 
mf« paper offers as toutdmbtet-haL 
toe Hanson share-basecT offer 
stands UKp over Bassishaw’sCosh. 
This premium compares, with * 6p 
premium in the originai Hanstmbf- 
fer - which was accepted by the for 
tire UDS board. Since then, there 
has been a total about-turn by the 
old guard in the UDS management 

The split in toe board, not .to-' 
speak of the prospective switch of 
merchant hank, has caused - fi» : 
weaponuf a lEiectoiV rtcbuimendg- 
tion to blow up in the old guard's 
hands. . " '•=.. 

For sharehtflders bemused hy the 
infighting, the foree moral or 
otherwise - of a recommendation 
has been dissipated. The level of ac¬ 
ceptances for. the Bassishaw offer - 
less than 1 per cent’-? tells its.ows 
story. . * 

HI-TECH WORKS 
BETTER N SWINDON 

Thafe why you’ll find big names like Intel Piessey, Lojgjca VT5, 
Thom EMI and Raychem amongst the companies flourishing in 
Swindon. 

London 50 minutes by train. The M4 on your doorstep. 

needs. Wiltshire's outstandingqtjaliiy of life arid a 
wide range of Business Paife for offices and 
hi4ech operation* V. • 

Get the fects from ‘ 
Douglas Smith, 
Industrial Adviser, . 
Civic Offices, Swindon* ‘ 
Tel: (0793) 26161 M 
or Telex:444449. 

Soowto-Dmckerei GmhH, Fmjrfurtrttato. 
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American Express 
income up 
in first quarter 
BY RICHARD LAMBERT M (EW YORK : 

FIRST quarter net income of Amfir- 
icon Express Company rose nearly 
33 per cent to S161^aa^. and net in¬ 
come per share climbed 29 per cent 
to SU20. 
■ The figures reflect the takeover 
of certain' non-UJS. banking subsidi¬ 
aries of Trade Development Rank 
Bolding SA, a move which helped 
posh up net incomfi from interna¬ 
tional banking services 163 per cent 
to R2m in the period, . - .-. - 

The banking side was abo helped 
by wider interest spreads, and fttf - 
retum on average assrt? Jumped7 
from 0JB8 per cent toQJffi percent m 
the quarter. ; . v '-:- 

The 

whicb^isbed net income ftom in¬ 
vestment sendees nplSSpercent to 
S47m. Oirnmtedon revenues rose 88 
per cent in the three months, while 
revenues fitan *** ^fr***-™ akirig and 
principal transactions more than' 
doubled. ; - - ' - ' 

The groups .longer established 
businesses also showed-growth, al¬ 
though at a more sedate pace. Tra¬ 
vel related sennoe^posted a 19 per 
cent gate-m net income to S51m, 
helped by a 14 per cent increase in 
cards inforoeto 15.5m, a 13 per cent 
rise in card charge volume, and the 
lower cost of funding card member. 
receivables. Net income cm die in¬ 
surance side piimhPfi p per cent to' 
S63m.r- 

American Express is still suffer- - 
log big losses from its Warner 
Amex table television joint vraiture 

with Warner Commamcatto^how- 
ever, lbe ffgmfe is not broken out 
spedficaBy. but the net loss on “oth- 

searvices and general corporate 
from 515-Lm to 

S3XAin in the three months. 
Intorifrit; holding company tor the 
largest bapk in Texas, suffered 
from uncertainties-in the oil and 
gas industry. This forced it to in- 
crease significantly its provision for 
Joan Joadas,- nedudng first quarter 
netprofits from 550.1m, or 92 cents 
a iaare. to S3T.4m, or 68 cents a 
shares ' 
-in-the latest period loan loss pro¬ 
visions were more than doubled at 
SS&m* against only S15m a year ear¬ 
lier. Xast year's figures are adjusted 
to reftect the impact of acquisitions. 
Bank of New York, the ninth lat¬ 
est in New York City and the 18th 
largest in the U.S., advanced at the 
net level from S16-3m to S21.5m, 
with per share earnings after secu¬ 
rities transactionsat EL80, against 
$2*0. 

The bank’s loan provision 
S7*m to S17-5m withfeetotol 
ip^g allowance at 572m against 
S47*m. 

The boost in earnings was attrib¬ 
uted to higher net interest income 
anid increases in trust department 
fees and foreign exchange gains. 

Net interest income was S1122m 
against 585m. Non-interest income, 
including trust department fees, 
foreign exch ange gams rod other 
service charges, increased to 
S48.4m from S3L5m. 

Nedlloyd 
earnings 
plunge 
by 60% 

Japan plans $1.7bn 
Eurodollar borrowing 
BY YOKO SH1BATA IN TOKYO 

JAPANESE Government organisa¬ 
tions and municipalities are' Siring 
up tor an unprecedented spree on 
the Eurodollar market with . as. 
many as 30 issues .of government, 
guaranteed bonds to'the rtMtiMr' 
doable last year’s levd, to raise' 
Y409te(SmbnV ' -'- v >/•■>:• . 

The move fotioWs > the inperituw -- 
of ti^'^enffij^gutoeap^by the. 
Tokyo Government’in its 1988 bud. 
get Faced ~Wfih~5hch restrictions 
the GovmhniehtThas urged these 
various organisations to go to toe 
private money markets to obtain 
additional finances. Unable to 
tap the domestic market because of 
fiie excess of government bonds al¬ 
ready circulating, the borrowers are 
now turning to toe international 
markets. 

Jean's Ministry of Finance is 
understood to' be designing "traffic 
regulations!* tor each issue so as not 
to overburdenindividual: markets. 
Japanese private placements on the 
Spfss marigt iHWr forexample, 
Been so numerous tut toere imear 
akatfc queue qf borrowers’ aod^ig^ 
effect _a penalfy called the ^Jajpan 
xait^.btophux.! 
“ mijli^ry ispJarining to guide 
borrowers away frean" toe Swiss 
market and into'fire D-Mark" mar¬ 
ket where, conditions have im¬ 
proved following the discount rate 
reduction an Much 17. ADM 120m 
issue tor Kobe municipality, soon to 
be followed by similar sized issue 
for Nippon Telegraph and Tele- 
gramme and Japan Development 
Bank are planned. 

Golf Bank up 47% 
BY ALAN FRIEDMAN, BANKING CORRESPONDENT, IN LONDON. 

THE GULF BANK, the second larg¬ 
est Kofmtibank, }«sterdsy report¬ 
ed a.47 per cent increase in its 1982 
profit, to 3D 11.7m \$40.4m). The 
profit rise is larger than that of 
several other Kuwaiti banks for the 
year which ended last December 31, 
but 4he figures provide only a par¬ 
tial picture of the^ bank’s perfor¬ 
mance. - •. 

This is because Khwaiti regula¬ 
tions do not require the disdosure 
of vast hidden reserves. It is also 
difficult to gicari much information 

on the1 amount of bad debt provi1 
sons .the Kuwaiti banks have 
made. That is a particularly rele¬ 
vant aspect of a banks perfor¬ 
mance. given the financial uncer¬ 
tainly and fosses resulting from the 
collapsed last summer of Souq A2 

- Manakh, the' unofficial stock ex- 
' change in Kuwait. * 

The balance' sheet of Gulf .Bank 
grew by 19 per cent last year to a to¬ 
tal qf KD L8bn in assets. Sharehcd- 
ders’ equity has been increased to 
over '$451m at March 31, 1983. 

Tiger accoiiiits qualified 

^ 1 

I 

BY OUR FBfANClAL -STAFF/ ' 

T3GER INTERNATIONAL, the fi"- 
nBTvnftTty troubled air cargo and 
transportation group whtoh : re¬ 
turned total losses of 3l36*m for 
1982 and has deferred SflOOm bf 
debt payments reveals in its amtuai 
report a qualified opinion an Its 
1982 accounts fromits outside audfcv 
tors. 

Accountants. Arthur Andersen 
said the company's effort--to- 
reschedule debt-and obtain^ more 
finawing is f "significant hrinr . 
that may have an important eSeef 
(m 'figer's future operations. 

Th e: company expressed confi¬ 
dence it would return to profitabih1 
ty, but gave no estimate as to when 
this would occur. 

The annual report also showed 
that Tiger's^ current fiabiHties ex¬ 
ceeded current assets by S40j8m at 
fite end of 1982. liabilities totalled 
S398m and assets 5357.2m. 

Tiger,-Which has total debt of 
about SI ibn, suspended debt pay¬ 
ments in February,-arid is in default 
because it has not obtained waivers 

framlenden. 

By Walter EQla In Amstentem 

AS EXPECTED profits at Nedlloyd, 
the Dutch shipping and transport 
group, dipped last year and fund¬ 
ing of the concern's FI 700m 
(S257m) investment programme tor 
1983 is now more than ever in the 
hands of the banks. 

Earnings last year fell by 60 per 
cent, to FI 58.9m, on sales up slight¬ 
ly at FI 4*bn, and prospects this 
year are for a further decline. 

“A sustained had state of affairs” 
in the world shipping market, espe¬ 
cially in the crude ou and liquid g 
sectors is blamed by Nedlloyd for 
much of its current situation. In 
particular, lack of demand has 
meant that the amount set aside tor 
fleet value adjustment has had to 
be increased from FI 70m to FI 
320m. Operating results fell shaip- 
iy, from fl 235m to H 113m, and the 
gross profit of Fl 75.4m was just 
over half the figure for 198L 

Nedlloyd says that the world 
shipping market is now so de¬ 
pressed that even forthcoming reve¬ 
nue from its participation, in several 
North Sea oil fields and falling in¬ 
terest rates will not be sufficient to 
prevent a continuing deterioration 
in profits this year. 

The proposed dividend of Fl 5J50 
per no ariosi Fl 50 share is less than 
half the Fl 13 per share paid out last 
year. Seduced profit, and the unfa¬ 
vourable outlook tor the current 
year are given as the reason tor the 
fen. Nedlloyd, which employs a 
workforce of 18^00, is hoping to dis¬ 
pose of a number of its older ships 
this year rod is to replace them 
with several new container ships 
now under .construction in South 
Korea. The high cost of the new 
vessels as weu as reorganisation 
charges within the transport rod 
warehouse divisions of. the group 
mean that cash flow is likely to be 
under pressure this year. Further 
bank loans may also have to be ne¬ 
gotiated with ABN and AmRo, its 
main bankers. NedUqyd's longterm 
foans at' the end '.of last year 
amounted lb Fl Lfi3hn, im Fl20j)m 
dntfBL V ; ' 
^ForthefiiMTero.nmning, Van. 
derGtessen-de Noord, 'the indepen¬ 
dent Dutch shipbuilder, has manag¬ 
ed- to keep its results in the black. 
Earnings in 1982 were Fl 8904)00 
(S25L800), compared with FT 638,000 
.12 months-before, and sales were 
up 40 per cent; to Fl 424m. - 

- The Rotterdam-based company 
expects a further positive result in 
1983. Tie ship-repair and marine 
plastics divisions are likely to op¬ 
erate at less than capacity, but the 
™»fn shipbuilding and naval yards 
have full order books and should re¬ 
cord a dear net profit . 

Assets of -Van der Giessen rose 
fractionally last year, to Fl 37302. 
and employment btid steady, 

Gould to sell 
battery unit 
ByOimRnanclal Staff 

GOULD has .announced (hat it in¬ 
tends to sell its lead-odd battery op¬ 
erations.- ' ' 

In recent years the company has 
been setiking'to concentrate on the 
efectronics industry by. selling unre- 
lated business and acquiring others 
such as American Microsystems. 

Gould plans, to stroi .dlsGustdons; 
immediately with several concerns 
which have Indicated an interest in 
aoqirittog the battery operations. 
Last year .these accounted tor 
53893m of GoukFs- sales of SLB4bn. 

The company said, the battery 
busmess haduotphjvidedthesame 
higfa rates of e&rnings and sales as 
its advaheed^technology electronics 
operations:, 

Nntionale Nederlandeu 

NATldNALE Nederlroden. the. m»- 
Jar DutA insurance group, iB effec¬ 
tively to increase its dividend for 
1982 from II 7JJ2 to Fl U0 per 
share. It was incorrectly reported 
yesterday (Page 17) that the compa¬ 
ny would omit its 1982 dividend. 

FRANCE'S LEADING PRIVATE CARMAKER AIMS FOR FULLY AUTOMATED, BUT FLEXIBLE, PLANTS 

Peugeot’s drive for ‘factories of future’ 
BY PAUL BETTS. M PARIS 

THE PEUGEOT group, the large 
private French automobile manu¬ 
facturer, plans to spend several bil¬ 
lion francs on giving its five main 
car plants in France and its car fac¬ 
tory at Vigo in Spain a new look by 
the end of the decade. 

The investment plan will involve 
converting these into fully 
aiitfffpptad “factories of the future,” 
says M Jean Krautter, Peugeot's di¬ 
rector of automation and new tech- 

Peugeot is burdened by 
dire problems and a com¬ 
plex labour situation at its big Citro¬ 
en plant at Auinay, near Paris, M 
Krautter insists the car group re¬ 
gards the automation of production 
at its Car plants a priority. 

He says the group is already 
spending about FFr lbn (3138m) a 
year on -automation, computer- 
aided design and computer-aided 
manufacturing systems (Cad-Cam). 
Even though some investments are 
being postponed because of the 
group's financial constraints and 
the uncertain state of the car mar¬ 
ket, the. fimmriwi commitment to 
automate is being firmly main¬ 
tained. 

Peugeot has installed about 300 

robots in its main car plants. The 
automation programme will involve 
a dramatic increase in robots to 
about 2,000 by the end of the de¬ 
cade. The group plans to invest a 
further FFr 130m on software to en¬ 
hance its Cad-Cam operations. 

M Krautter says strategy is to 
turn the group's factory at Rennes 
into the model of the future Peugeot 
plants. After Rennes the other main 
plants at Auinay, Poissy, Sochaux, 
Mulhouse. and Vigo in Spain will be 
converted into “factories of the fu¬ 
ture." 

“The main market here at our 
group for automated products will 
be in car assembly robots," M 
Krautter says. The majority of the 
300 robots used by the car company 
are involved in welding, painting or 
stock handling operations. Otriy 1 
per cent are involved in assembly. 
“At least 4045 per cent of the 2,000 
robots will be involved in assembly 
operations.” 

M Krautter explains that this is 
by far the most difficult aspect of 
automobile robotics. “We are look¬ 
ing for ‘intelligent1 robots which can 
differentiate between a saloon mod¬ 
el and a station wagon. 

"At present there are what I call 

stupid robots which squirt punt or 
turn a screw at the same place at 
equal intervals without being aide 
to tell the difference in the models.” 

The fully automated factory most 
also be flexible. M Krautter insists. 
"What we’ve had so for are plants 
that are automated, but rigid in 
their production systems. Automa¬ 
tion must also be flexible.” 

As an initial experiment in the 
concept of the so-called "flexible 
factory,” Peugeot will in June un¬ 
veil an automated workshop at its 
factory at Meudon. The company 
calls it a “flexible automated work¬ 
shop” because it is designed to pro¬ 
duce a variety of components, ex¬ 
perimental parts and prototypes. 

The robots will also manufacture 
parts for robots and will be adapted 
to produce new and different com-' 
ponents. M Krautter hopes the tol¬ 
ly-automated workshop will operate 
on a 24-hour cycle. "Men may work 
for seven hours a day, but machines 
must work for 24 hours to justify 
the kind of investments being made 
in automation.” 

But M Krautter acknowledges 
that France’s other major car 
group, the state owned Rdgie Re¬ 
nault, has mgtuliprf more automated 

hardware in its factories than has 
Peugeot 

“But we think we have integrated 
our automated systems better than 
Renault" 

Renault is directly involved in the 
production of robots through its AC- 
MA subsidiary - a supplier of ro¬ 
bots to Peugeot.M Krautter says 
Peugeot does not however, intend 
to enter the robot manufacturing 
market “We want to use robots but 
we regard ourselves as automobile 
builders, not robot makers." 

Peugeot has been buying robots 
from the U.&, Japan and from 
French manufacturers. Although it 
is not planning to enter the robot 
market itself, it is developing joint 
ventures to resolve the group's au¬ 
tomation problems and needs. 

U Krautter is keen to extend col¬ 
laboration in automation between 
Peugeot and Renault to rationalise 
the market for the suppliers of the 
two large companies which are of¬ 
ten the same for the Renault 
Peugeot 

Among the small ventures 
undertaken by Peugeot in the ro¬ 
botics field is the car group's deci¬ 
sion to flume a small company 
called FFMI in Grenoble, an area M 

Krautter refers to as “France’s 
small Silicon Valley.” 
“We are directly interested in how 
to programme end command ro¬ 
bots. Even if this investment does 
not work out we hope to learn 
something more and new about ro¬ 
botics." 

The . biggest problem for Feu- 
geots ambitious automation pro¬ 
gramme is that it is being launched 
when the French labour onions ap¬ 
pear to be using the car company as 
a test case of sorts tor labour rela¬ 
tions in France. 

The problem, which is political 
and social, involves the complex 
and delicate issue of immigrant 
workers in France and their grow¬ 
ing militancy in the labour move¬ 
ment 

Automation is dearly a major 
worry for the unions, and M Kraut¬ 
ter acknowledged that automation 
would reduce the number of jobs at 
the Peugeot group. 

“But the question is do you want 
to save a relatively modest number 
of jobs or eventually lose 200,000 
jobs?” he asks, wmpham«ang that tor 
the Peugeot group, the factory of 
the future is the only way to remain 
competitive. 

Iyeco at 
breakeven 
in 1982 
By Kenneth Gooding fin Turin 

IVECO, Europe’s second largest 
truck producer, managed to break 
even last year, Mr Giorgio Manina, 
the managing director, said yester¬ 
day. He added that the group did 
well to achieve this result 

Mr Manina pointed out that total 
sales of vehicles over three tonnes 
gross weight in Western Europe, 
where the group made 58 per cent 
of its sales, fell by 10 per cent 

Iveeo's share of the West Euro¬ 
pean market for.commercial veht; 
ejes over three tonnes, pxdndfog 
Italy, its major territory, rose from. 
7j6 per cent to Z2 per-cent In Italy 
the group's share increased sG^htiy 
to 79 per cent 

fo addition, Algeria, Libya and 
Nigeria, which normally take about 
10,000 Iveco trucks a year, bought 
virtually none in 1982. • 

In 1981 the group, which is a 
wholly-owned Flat subsidiary reg¬ 
istered in Amsterdam, made a net 
profit of Fl 60m (S2L9m). 

Mr Manina said that Iveeo’s full 
results would be given when the 
parent group announced consolidat¬ 
ed figures next month. At the Turin 
commercial vehicle show Mr Mani¬ 
na did reveal that Iveeo's profit be¬ 
fore tax and interest reached Fl 
800m last year for a 8 per cent re¬ 
turn on sates of Fl 9-5tm, against a 
profit of Fl 680m in 198L 

Over-capacity in the industry had 
also sparked a worldwide price war 
last year, and Iveco bad to cope 
with the expense of closing its bus 
plant at Mainz, in West Germany, 

Mr Manina suggested Iveeo's fi¬ 
nancial position was continuing to 
improve, but 1983 would not be an 
easy year. But the steps taken to ra¬ 
tionalise the business and to cut 
costs, as well as those which bad 
strengthened the dealer network, 
would stand the company in good 
stead. 

Albany bit. to 
go private 

ALBANY International, the ILS. In¬ 
dustrial products and equipment 
manufacturer, is going private after 
an agreement to merge with a cor¬ 
poration formed fay several senior 
managers. 

Shareholders will receive S40 a 
share, valuing the company at 
about $270m- The shares dosed at 
S34K on Wednesday. 

Senior managers, several major 
shareholders and institutional in¬ 
vestors will be equity participants 
in fire new corporation. 

Alfa-Laval issue to raise SKr 200i 
BY DAVID BROWN IN STOCKHOLM 

ALFA-Laval, the Swedish farm 
equipment and process engineering 
group, will make a private share 
placement in the UK to raise SKr 
200m (828.8m). 

The new issue oE 800,000 B 
shares, the only kind Which may be 
bought by foreign investors under 
Swedish law, is exclusive of the 
one-for-three scrip issue recom¬ 
mended by the board. It will in¬ 
crease total share capital after the 
bonus issue by 5.7 per cent. 

Mr Sverker Londkvist, group & 
wRflCA director, said the new bonds 
would be used to finance overseas 
expansion, particularly in the mar¬ 

keting companies, and also through 
unspecified new 

About 85 per cent of sales come 
from abroad, with 70 per cent gen¬ 
erated in Europe. The group also 
plans to expand "as rapidly as pos¬ 
sible" cm the UjS. and Southeast 
Asian markets. 

Alfa-Laval bought a 25 per cent 
stake worth 55m, in a Swedish con¬ 
sortium which purchased an inter¬ 
est in Gentech, the US. genetic 
technology company last year. 

The placement is to be managed 
by Schroder-Wagg in the UK. A 
small number of shares managed 
separately will be made available in 
the UJS. as wefl. 

A decision on the new issue is to 
be made at the annual meeting May 
4. Alfa-Laval profits before tax in 
1982 grew 28 per cent to SKr 657m 
on sates of SKr 8.2hn. 

At the same the Alfa-Laval has 
joined a consortium to set up a new 
venture capital company with a cap¬ 
ital of SKr 100m (U-S.S13.4m), 
writes Elaine WiDuuns in London. 

The new company Four Seasons 
Venture Capital will be the largest 
private-risk capital enterprise in 
Sweden, and one of the largest in 
Europe. 

The urn is to provide funds for 
fiie large number of talented entre¬ 
preneurs by acquiring interests in 

small and medium-sized high tech¬ 
nology companies in Sweden. 

Apart from Alfa-Laval, which has 
interests in engineering, the food 
production and marine industries, 
two Swedish pensions funds and 
private U.S. and Swedish interests 
have invested in the new company. 
The pension funds are the Swedish 
Staff Pension Society and the 
Fourth National Swedish Insurance 
Pension Fund. 

Alfa-Laval had been considering 
investing in a venture capital com¬ 
pany for some time, said Mr Harry 
Faulkner, president and chief ex¬ 
ecutive of the group. 

Tokyo Padfk: Holdings NX. 
Curapo. NtthHtvids AnSn ; _ : 

Atme Anauri General Meeting tiStaotafcfers bald on Mill Aprs. 1983 a, 
cash ttvidsntf of uSsb^S ptrOnfinvy Share-was dadanM psyaUe as 
tram 21st Art, 1983 agabm deSteiy of dhridatri coupon No. Wurth any 
one of the Ptying Agsntt- • 

Pieman, HcJdring A MMMn IfcV. 
. HerengractU 214.1018 BS Amatentam 

National WaatmteaMr Bnk LMtad 
Stock Office Service*- - - ;- 

Root, Drapers Ganlens 
12 Throgmorton Avenue, London 6C2P 2ES. 

rEuropieone de Bancp» 
21 Rue Laffin. Paris 9 

SaL Oppanhebit jr. a ai. 
Unto Sachsenhau&en 4; SKBkt.-.. 

. TfManfrA Burthantt • 
‘K&r'ijsflee 21-23, D 4000 DOswBort f 

Tokyo Pacific ttofcfings (Seaboard) N.V. 
Curacao, .Nettwriaids Angles 

fix the Annual General Meeting oi Shareholders held on 14th April 1863 a 
cash dMdand of USS 0A«S per Ordinary Sham was deetamd patoMe as 
tram 21st Aprft, 1983 afliinat deUvary d dwfdand coupon No. 13 wBh any 
one of the Ptyjng Agents 

Pierson, HeUrtng A Pierson N.V. 
Herenpacht 214,1016 BS Amsterdam 

Nattomri Waebnlnater Bank United 
Stock Offices Services - 
5th Floor. Drapers Gardens ._' 
12 Throgmorton Avenue. London EG2P 2ES 

Banquc de Paris at dee Pays-Bes 
3 Rue rfAnfln. Pans Z 

Dannie de Paris et dee Rep&Bas Belgique SJL 
Boulevard EmHe Jacqmsin 182, BiOOO Bnixehs 

Banque de Paris at des Fsye-Sn 
pour le Grand DucM de Luxembomy 
iDa Boutevard Royal, Luxemoounj 

ABU DHABI NKTOJALINSUQMO! CD. 
(INCORPORATED IN ABU DHABI IN 1972) 

HEAD P.0. Box 839 
OFFICE: Aba Dhabi—UAE. 

Tel: 343171 
Telex: 22340 ADNIC EM 

LONDON 34/5 LeadenhaH Street 
OFFICE: London EC3A LAN 

Tel: 488 9741 
Telex: 8951284 ADNIC G 

Balance Sheet at 31st December, 1982 
Approved by General Assembly of Shareholders held on April 4,1983 in Abu Dhabi 

1981 
US? ’000' 

891 
6,514 

24,387 
13,198 
39,894 

77,479 

84£84 

.1981 
US*’OOO 

46,915 

19,639 

5417 

9448 

4365 

19,230 

84384 

1982 
ASSETS US$’000 

FIXED ASSETS ... _.’. 1^117 
INVESTMENTS IN BEAL ESTATE .... 5^99 

CURRENT ASSETS 

ACCOUNT RECEIVABLE AND PREPAYMENTS... 26,491 
INVESTMENTS IN MARKETABLE SECURITIES .... 33,255 
CASH AND BANK DEPOSITS.... 40,860 

TOTAL CURRENT ASSETS ..     100,606 

TOTAL ASSETS .     107,322 

INABILITIES AND FUNDS 
SHAREHOLDERS’ FUNDS . 
INSURANCE FUNDS . 

CURRENT 1IABHJTIES 

PROVISION FOR OUTSTANDING CLAIMS 
ACCOUNTS PAYABLE AND ACCRUALS ... 

DIVIDEND FOR THE YEAR ... 

TOTAL CURRENT LIABILITIES..... 

TOTAL LIABILITIES AND FUNDS ....-. 

1982 
US? *000 

61,830 
22A77 

5,687 

12,063 
4365 

22,615 

107322 

X. Ttofcfl premium written during 1982 amounted to US$ 96.52 million against US$ 8223 million 
during 1981. 

2.. Net Profit achieved has increased from US$ 17.49 million in 1961 to US$ 20.68 million in 1982. 
3. The figures shown have been translated from UAE. Dirhams at US$ 1—UAE. DH. 3.7, 
4. The General Assembly in an extraordinary meeting held on 4th April 1983 approved an increase 

of the paid-up capital from: 

DH. 60 Minion (Approx. US$16.2 MUlion) 
to: 

DH. 120 Million (Approx. US$32.4 Million) 

toy issue of bonus shares on the basis of one share for each share held. 

Chairman:' Khalaf A. Al-Otaibah 

General Manager; Wasef S. jabsheh 
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AFRIBANK 

LICENSED DEPOSIT TAKER 
has pleasure in announcing the opening of its new 

London Branch on 5th April 1983. 

The branch will be under the direction of 

Mr. Amaud de MONTIGNY, General Manager. 

BANQUE INTERNATIONALE 
pour L’Afrique Occidentale 

LONDON BRANCH 

41 Eastcheap, LONDON EC3M1HX 

Tel. 01-626 9898 Telex 884031 

Foreign Exchange Tel. 01-623 3243 Telex 886619 

Incorporated in France icith limited liability 

Head Office: 9, Avenue de Messinc, 75008 Paris 

These securities have been placed privately outside the Netherlands Antilles 
and the United States of America. This announcement appears as a matter of record only. 

Dfls 100,000,000 
CONSOLIDATED FOODS OVERSEAS 

FINANCE N.V. 
7%% Guaranteed Bearer Notes 1983 due 1988 

Amsterdam-Rotterdam Bank N.V. 
Algernons Bank Nederland N.V. 
Bank Mees & Hope NV 
Pierson, Heldring & Pierson N.V. 

Morgan Stanley International 
Union Bank of Switzerland 

(Securities) Limited 

Aprs, 1983 
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Daewoo lifts consolidated turnover 
BY ANN CHARTERS IN SEOUL 

DAEWOO CORPORATION, one 
of Korea's major groups and 
the only one that publishes 
consolidated results, reported 
net profits of $S7Jjm on sales 
of S3.3Sbn for 1982. 

Although sales were 14 per 
cent up over 1981 SS&bn. the 
profit figures are not comparable 
because assets were revalued 
over 1982 is accordance with 
Korean law. Had the revaluation 
not been made, earnings would 
have been !2.3m lower. It is 
common practice for Korean 
companies to revalue assets to 
reflect inflation. 

Mr Lee Kyong-Hoon, Daewoo’s 
president, said that earnings 
were derived mainly ftum con¬ 
struction activities, with sales in 
this , sector totalling 51-lba 

Only seven Daewoo companies 
have their results consolidated 
with the parent company. The 
seven are Koryo Leather Indus¬ 
trial, which manufactures dues 
and leather goods. Daewoo Elec¬ 
tronic, which produces audio- 
el ectronic products, Dongwoo 
Development, a - hotel manage¬ 
ment company. Korea SteR 
Chemical, which produces coal 

tar derivatives, Wonlim Indus¬ 
trial, Which manufactures gar* 
meats, Korea Capital Corpora¬ 
tion. which provides long term 
financial services* and Daewoo 
International (America) in New 
York, the only overseas sub¬ 
sidiary of Daewoo that has its 
results iBCfafetf- 

The Daewoo group has 29 
affiliated companies and 14 
overseas subsidiaries. Only 
those companies fa which the 
parent holds more than 50 per 
cent of the equity have their 
results consolidated in this re¬ 
port. Companies in which 
Daewoo has an equity participa¬ 
tion of between 20 per cent and 
50 per cent have an equivalent 
portion of their earnings or 
losses included in the consoli¬ 
dated statement. - 

Among Daewoo companies 
well known internationally but 
not consolidated are Daewoo 
Shipbuilding and Heavy 
Mach inary, which is only 49 per 
cent owned by Daewoo, and is 
said to have had a $9m loss in 
1982. its first full year of opera¬ 
tion, on sales of 8485 m. 
Another is Daewoo Heavy In¬ 
dustries. ' which manufactures 

rolling stock and diesel engines 
and is listed on the Korea stock 
exchange. Only 85 per cent of 
its shares are held by the 
parent. • 

Daewo Motor, fonndy Saefcan 
Motor, a 50:50 joint venture with 
General Motors, of the ITS. js 
also unconsolidated. It started 
to show a profit for the first time 
in the fourth Quarter of last 
year, but is said to have incurred 
record losses of about $3Qm -ta 
sales of roughly 5262jdl ■ 

The parent company, Daewoo 
Corporation, which is the trad¬ 
ing and construction arm of the 
group, is listed on the stock 
exchange and earlier reported 
sales of $3.03bn, up 19 per cent, 
and net profits of 34SU*ft, down 
48 per cent, for 1982. Operating 
income was 5126m compared 
with ; 8190m . in 1981. Korean 
accounting practices allow the 
inclusion of \ inter-company 
balances and transactions. 

Last year was the first full 
year for Daewoo Corporation 
following the merger of Daewoo 
Development and Daewoo Indus¬ 
trial. 

New orders from overseas 
declined slightly to 8534m dur¬ 

ing 1982,' but-overseas sales 
-based om projects completedor 
in process were np 50 per cent 
over 198L at 5779nu The highly 
competitive trading: - business 
itself had. not been xoojproflt- 
able aocordihgto'SrXee. 

Expectations for 3983 are that 
earnings from construction and. 
heavy industry, particularly fa 
rolling stock, engines and 
defence . items witi" increase. 
Daewoo's Okpo shipyard emtifi 
well be is. the Week ft#.the 
first time and the recovery fa 
the domestic motor- market 
should mean ftrbetter results 
for Daewoo Motor........ 

Textiles are also expected to 
be stronger this year. However. 
Taihan Electric Wire, a major 
home appliance manufacturer 
that Daewoo acquired earlier 
this year,:« proving to rewire 
more investment toutumround 
Us-loss-making operations. The 
takeover of Sambo' Securities, 
slated for sometime next *"«Tith. 
is not expected to: hare aiy 
adverse - effect onDaewoo's 
earnings projections. .- 

The group’* export target far 
1983 is $2£bn, a hefty 30 pee 
cent increase over 1962. .. ... 
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Setback at 
Korean bank 
By Our Stool Correspondent 

KOREA FIRST BANK, the 
country's third largest nation¬ 
wide commercial bank fa terms 
of total assets, had its worst 
year in terms of pre-tax and 
after-tax earnings compared to 
outstanding assets last year. 
With assets totalling S8J9bn the 
bank posted 814.3m fa 
operating income before taxes 
and SMfrn after taxes. 

Even though total .assets 
grew by 6 per cent over the 
previous year, «amingw declined 
compared to 1981. when before- 
tax earnings were Sl&n and 
after-tax earnings were $15m 
on assets of 

The drop fa earnfage 
occurred primarily because of 
lower interest rates pot into 
effect in mid-1982 as part of a 
government economic package 

Korea First Bank, one of two 
banks denationalised last year, 
expects 1983 mnminpc fc> 
improve. 

Pioneer Concrete rights issue 
BY LACHLAN DRUMMOND IN SYDNEY 

PIONEER CONCRETE Services, 
the Australian group which 
recently took over Mixconcrete 
of the UK, is seeking A$93.6m 
(U.S£81m) -through a one-for- 
three rights issue to share and 
convertible noteholders 

The can for cash is likely to 
be emulated by other companies 
fa the currently strongly rising 
Australian share-market and 
has raised speculation that 
Pioneer will move to buy up 
minority interests In Ampol, the 
65 per cent owned oil group. 

The 50 cent shares are being 
offered at a premium of 50 cents 

with the AS1.00 issue price 
representing a steep discount on 
the AS1.75 market quote prevail¬ 
ing before the issue. 

The company’s last issue was 
in midrl9SI through an under¬ 
written placement which raised 
ASSXhn." However, underwriters 
were sorely tested with the 
share price tailing sharply below 
the underwritten price of ASSL20 
to as low as AS115. The funds 
were then used as the cash por¬ 
tion of Pioneer's bid for the 
Kathleen . Investmems-Queens- 
land Mines uranium group. 

Directors said the cash from 

the latest issue would be used 
for working capital and 
“general xequireurentoMRiited 
to expansion of the gnoopc“ •- 

Sir Tristan Anticoy tbe efcair- 
man, - has already ntied- tmt 
Pioneer buying a bigger market 
share in the troubled. Atistxijfiair 
concrete and quarry sector'- . . 

Directors intend holding the 
dividend at an amrital lOicents a 
share after the recent .5; per 
cent-interim oa bonus increased 
capital, which came firam net 
earnings 12 per cent ahead ar 
A$36xn. 

Poor results from Japanese retailersr 

TTIBt rr^ n uto nviffh ***** uad - v ienna 
Balance sheet’82 

Total assets AS108,805m (+14.0%) 

pepositswithbanksAS29!409m^6!l%^ 

TotaldepositsAS 97#099mQ+1^5%fl 

|Secu ritiesAS2L508ni^3lo%^ 

[Total lociiiisAS46^502m^3l5%)1 v 

V 

J, I Yourbanking 
f partner in- 
Austria - N 

to X Central institution of the Austrian Raiffeisen Banking Group 

GZB-VIENNA 
Genossenschaftliche Zentralbank AC 

_ A-1010 Vienna/Herrengasse 1, ©(0222) 66 62 

Member of the 

UNICO 
BANKING GROUP 

BY YOKO SHOATA M TOKYO 

THREE OF Japan’s major 
supermarket ehafa** Jusco 
(third largest), Nichii (fifth 
largest) and Nagasalriya 
(seventh largest), have reported 
a poor earnings performance' 
for the year ended February 28, 
1988, because of lower con¬ 
sumer spending. 

Jusco's unconsolidated operat¬ 
ing profits were almost un¬ 
changed from the previous year 
at ; Y16l31hz <$68.&n) with net 
profits of -Y8L7bn,' up 2.6 per 
cent, on sales up &9 per cent 
tat.Y052bn. a , .. 

In the current year, ending 

February 1964, Jusco is fore¬ 
casting a 4 per.cent growth in 
operating, profits. • 

Nichii. which recently 
dropped a plan to merge with 
Uny, the sixth largest super¬ 
market chain, reports a 29*8 per 
emit tan in unconsolidated 
operating profits, with net 
profits down 17.7 per cent at 
Ybn. 

NichiTs sales were marginally 
up at -Y5Q5bn. affected by. Jaw. 
demand fttnii- *“ 
tore. 

In the current year Nichii 
plans-fa.--acMevn'r operating"' 
profits Of YX2.5bn by carrying 

out rationalisation and cost 
saving measures. Net profits are 
projected as remaining ac Yfflm 
and sales as rising 5 per cent 
to Y530bn. 

NagasaMya’sparentconjpany 
operating profits rose by 218. per¬ 
cent to Y&92bn. However, net 
profits, of YLTSbn, were down 
by 42 per cent, an sales of 
Y267bn. 

The company cut its term-end 
dWerid by YZS-tn Y7JL : 

For the current year Naga- 
sakiya sees operating, profits 
rififag^fgr 49 per-ettt to Y43bn 
and . sales of Y272bn. 

light margins 
curb growth 
at Mahindra 
By R. C. Murtfay in Bomlajr 

A SHARP contraction in profit 
margins at Mahindra and 
Mahindra, a major automotive 
engineering company saw 
profits before tax, depreciation 
and other provisions increased 
by only 10.5 per cent to Bs 
2373m ($23.8m) for 1982 in 
spite of a 15-7 per cent increase 
in turnover to Rs SJFSbn. 

Profits after tax and other pro¬ 
visions rose by 18-3 per cent to 
Rs 111.8m compared' with 
Rs 94.5m in 188L The. company 
has benefited from tax rebates 
for investment In modernisation 
and expansion. . 

Mahindra originally produced 
the American Jeep vehicles 
under licence. After the expiry 
of the licensing period, it ex¬ 
panded production of Jeep type 
vehicles and diversified to 
tractors and tight commercial 
vehicles. Mahindra is also the 
holding company for units manu¬ 
facturing heavy traHers for 
automotive vehicles and related 
engineering products. 

Retrictions imposed on hire 
purchase finance by commercial 
banks, as part Of the monetary 
policy of the Reserve. Bank of 
India, affected sales of light 
commercial vehicles and trac¬ 
tors. To offset the loss In 
domestic sales, 'the company 
stepped up its overseas sales, 
especially of Jeep-type vehicles 
fitted with Peugeot diesel 
engines. Iran, Australia and 
Mauritius emerged as the main 
customers last year. 

Mahindra is manufacturing, fa 
technical collaboration with 
Peugeot of France, a modern 
fuel-efficient diesel engine for a 
Jeep-type vehicle'at it* works fa 
Bombay. A new engine.nlant is 
upnder construction 100 km 
from Bombay. 

The coupanv has entered Into 
technical collaboration with 
ComnAir of the UK to manufac¬ 
ture hydraulic regulators as nart 
of an updating of its instru¬ 
mentation division. 

Sharp advance 
by Powertech 
By Our Johannesburg . 
Correspondent 

Power Technology' (Powertech ) 
the 'Electrical company in¬ 
creased pre-tax profits by 65J> 
per cent to 12£m (SlL4m) for 
the year ended February 28 on 
turnover up by 37 per cent to 
R97.6m. 

The dividend has- been 
increased from 2 cents a share 
to 3 cents from earnings up 
from 5 cents to 7.6 cents. 

U.S. $100,000,000 

Allied Irish Banks Limited 
(Incorporated in the Republic ofIrdtnid under the ■ 

Companies Act, 1963] 

Floating Rate Notes 1992 
Subordinated as to payment of principal 

. . and interest 

In accordance with the. provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
15thApril, 1983 tol7faOctobera983tl»NoS^aSy 
an Interest Rate of 9t%.per annum. The relevant Interest 
Payment DatewilIbeI7th October;1983 arid the Coupon 
Amount per U.S. 510,000 will be US. 5494.62.' ■ 

Oast Suisse First Boston Limited 
Agent. Bank ■ 

Istituto per lo Sviluppo Economico 
deHTtalia Meridionale 

U.S.$75,000.000 
Floating Rate Notes due 1989 
•" fo accordance with the provisions of the Notes * 

.notice is hereby given that for the six month Interest period 
from April 15th 1983 to October 17th 1983 

the Notes will carry an Interest Rate of 11% per annum. 
The Coupon amount payable-on Notes of. 

IXS. S10.000 & U.S, $100,000 
wrtU be U.S $565.28 & U.S $5,652.78 respeeflireiy. . . 

Agent Bank •+ 

Italian International Bank Limited 

The Industrial Bank of Japan 
Finance Company N.V, “ 

US$50.000,OOG 

■ Guaranteed Floating Rate Notes Due 1987 - 

tH# R«f»enee Agensy. Agree- 
TBhe Bank of japan Rnance cSpp/ny-N.V;; 

lSSk °f- °I!,SWd CllibMk- dated 
Ewblfn fi»d^ E‘V^ cf*^t of Jnwrwt f d at„9^ /o P-*- “d chat .the -hnerest payable on rite 

^Twil!nbTu^ITt Dl“’ Coapo,' 

April IS. 1983, London 
By. Citibank, NA (CSS1 Bept),.Reference AgentWl/o^AfCO 
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UK COMPANY NEWS 

M. P. Kent 
interim 
profits 
decline 

AS FORESHADOWED at - the 
ACM last- November, the reten¬ 
tion of . .selected . property 
developments . for - Investment 
income1 has affected soles end 
profits iff residential and com¬ 
mercial property developer 
It p: Kent in the half year to 
an^December 1985L 

Sales fell from £12.4m to 
£5.34ia and at the pre-tax level 
profits emerged u £740,000. com¬ 
pered with £2-66m previously. 
However, the directors say sales 
and profits will be compensated 
by a build-up of a -more con¬ 
sistent quality rental income and 
longer tens capital growth. 
. The net Interim dividend Is 
held-at 0.38p per lOp share—a 
find of OJtp was- paid for 1881/82? 
First-half earnings per share 
totalled L73p f&2p). - 

The company's major property 
developments previously 
announced are substantially com¬ 
pleted and lettings -are proceed¬ 
ing. a new development pro¬ 
gramme has been eirihariwd, on 
Involving prime .endow**. Shop¬ 
ping centres whore Kaat xes 
tenant demand ; and . fnw» 

<flTheLcompany Intend*. 
appropriate time and 
market (wmttttow; 
finance for ****£% 
funding. Its. - fiqufdffr remain* 

strong." : ... 

Beauford 
up sharply 
to £607,000 
pretax profits oftbe Beauford 

Group moved sharply ahead from 
£356,000 to £807,000 in 1982. 
following tho half-time rise from 
£189,264 to £844496. 

The immediate prospects how¬ 
ever are- sluggish, although the 
group is well placed to benefit, 
from an economic upturn. 

The final dividend is being, 
lifted by 50 per cent to 2.1p 
fl.4p) raising the total payment 
from 2,lp to SJjp net. Stated 
earnings per lOp Share increased 
from 6£p to lL6p. ‘ 

Turnover far the. 12 months 
advanced from £5.46m to £7.58m. 
Last year's'pre-tax: profits were 
struck after an exceptional, debit 
of' £47.000. The tar charge 
increased from ' -£185.1)09 to 
£229,000 and this time there was 
also an extraordinary debit of 
£50.000. 

The directors say the com¬ 
pany's . liquidity..jte _ , greatly 
improved. 

The company., makes-: heavy. 
mushing tOOlS SOtt- plSOt JUid 
spares for‘‘the steel .and Other 
industries.. ■ * *r 

Taylor Woodrow expands to £28.5) 
AN INCREASE of 15 per cent 
In pre-tax profits to £28J54m has 
been shown by Taylor Woodrow, 
international engineering,- con¬ 
struction and development group, 
for the year to the end of 
December 1982.. up £3.66m on 
I9SL The dividend has . betel 
raised by 19.58 per cent ■.: ■ • 

.- The pre-tax figure Included 
sharply Increased .Far East 
profits of £2J$m against £757,000 
and profits from the Americas of 
£1.2m; ■ compared with previous 
losses of £2.7ta.-. Overseas profits 
overall moved ahead from mlzm 
to £j2H7m. 

HIGHLIGHTS 
Lex today looks at Rio Tinto-Zlnc which surprised the 

market with a strong recovery in the second half to finish 1982 
with pre-tax profits marginally ahead at £ZG3.5m. against 

. £ 102.3m. - The column goes on to look at the first figures from 
Associated British Forts since coming to the market The com¬ 
pany, in line with forecast, swung from a £10.3m pre-tax loss 
to a £5Jm profit in 1982, and should see progress this year even 
though volumes are not significantly higher. -Lex also examines 
the figures for last year from Taylor Woodrow where-pre-tax 
profits were-increased! 15 per cent to £28.5m. Among the rest 
or the company news London Brick, whose bid for Jfestock 
Johnses has been referred to the Monopolies Commission, lifted ■ Tto properties- of fee -group. ■ *»* ***** referred to the Monopolies < 

wiSthe«S?fe>airf those h5& . ftdltime profits nearly 37 per cent to fi&Sm. 
for or'under development, were __._ 

31 19ob ^ rained'Jtt at- Deco _ 
on an wan market basis. After 
deduction -of-minority Interests, Group turnover, including 
the surplus on-valuation amount- associated companies, was £605m. 
ins to £39.0fen has been credited compared with £575m. 
tocipttBj reserves. . A breakdown of turnover and 

Thu art final dividend has pre-tax profits by activity shows: 
been lifted to-I4j» against 13.157p contracting £466.lm (£434Am> 
which- raisesthe_'total from-“ - 
m307p.nto .»*>- Earnings per 
25p sham were given as moving 
up.from 4B.7P to 54.7p before 
extraordijiarr credits, and as 
53.4p‘ fully diluted. 

£371.000 (£99,000); UK £4l3m 
(£388Jm) and £16.37m (£16.75m). 

Pre-tax profits were struck 
after depredation of- £X0A9m 
(£12.7m) and included associate 
profits ahead from £2.42m to 
£6.15m. 

Tax charges amounted to 
£U.47m compared with £%23tn 
which included a UK charge of 
£6.87m (£4.11m). Minorities 
accounted for £929.000 (£1.02m) 
and after extraordinary credits 
were reduced from £6.02m to 
£1.3701, attributable profit* 
emerged lower at £17.52m 

Extraordinary credits included 
lower exchange profits of £2.31m 
(£464m) and reduced profit on 
disposals of £2.14m (£5£5m). 
There was a net amount of 

....... _ £411,000 written off this time on 
A geographical breakdown of a property revaluation and pro- 

and £1497m (£ 12.04m); property 
£24.6ra (£21.2m) and £487m 
(£4 98m); housing £54Am 
(£63.8m) and £489m (£5A5m); 
other £59.1 m (£55.8m) and 
£3.82m (£2.01m). 

turnover - and pre-tax profits 
shows: Australasia £15,4m 
(£L4£m) and £893,000 (£115,000); 
Far East £248m (£U.lm) and 
£2L29m (£757,000); Middle East 
£57.4m. (£50Am). and £7.04m 
(£8.l8m); The Americas £52Jhn 
(£61.6m) and £lJm (£2.7m 
losses); Africa .£36m (£41.2m) 
and £L33m (£1.91m); Europe 
£5.1m (£7,6m) and losses of 

perty valuation expenses of 
£240,000. Tar was cut from 
£3.4m to £533,000 but minority, 
interests rose from £171,000 to 
£760.000. Associates, net of tax. 
took £130,000 (£300,000). 

After dividends absorbed 
£5.76ed (£4-82m) the balance re¬ 
tained slipped from £13.83m to 
£11.76m. 

See Lex 

Miss World Gp. 
shares buoyant 
on first day 

Shares In Mr Eric Morley’s 
BOas World Group, which were 
last week placed by brokers 
Scfaoverien at 60p each, yester¬ 
day started life at 132p. That 
represents a premium of 120 per 
cent over the placing price and 
capitalises Miss World Group at 
almost £2-6m. ’The shares 
fieetingly touched a high of I37p, 
but fell bade to dose at l32p. 

A jobber dealing to fee shares 
yesterday pointed out that even 
tax tbe .USM it was very rare 
for a share to open at over twice 
Its placing price. , 

The .shares were priced in 
order - to value Miss .World 
Group at the same. price as Mr 
Morley paid when be acquired it 
from Belihaven to January. 

Mr Morley said fee price of 
Miss World , once-to the market 
showed that “ we could have got 
more." 

Benford falls 
to £22m but , 
pays more 
Despite a fall in 3932 pre-tax 

profits from £3m to £2.2m. 
Benford Concrete-Machinery is 
raising its divide&d :to 'S.4Bp, 
against 3-025p previously, with 
a higher find- of 2-605p. 
.. Turnover for the year rose 
marginally- from £243m .to 
£24.44m. After tax of £0.74m 
(£L32m) the net surplus rcame 
out at j£1.47m (£L68m). 

Morgan Crucible final quarter 
leaves surplus down at £4.7m 

A SLIDE into. the red of 
£385.000 pretax has been shown 
by Morgan Crucible Company 
for the last quarter, of 1982 
compared with profits of £2.7Sm 
previously. which sharply 
reduced the full year’s surplus 
from £8.07m to £472m. The 
total dividend has been main¬ 
tained. 

Turnover of this supplier of 
materials -and* components for 
use In electrical, mechanical 
electronic industries. moved 
ahead for the year from £133Alm 
to £l52.46m. - - - - 

Current indications, say the 

quarter. Although there is as Tax—less capital expenditure 
yet little sign of substantial grants—amounted to £2,37m, 
worldwide- economic recovery, compared wife £2.99m. There 
the Improvements being expert- were extraordinary credits this 
enced in fee UK and America time of £2.1 lm. After minori- 
are encouraging, say fee 
directors. In addition, the 
present value of the pound is 
helpful hearing In mind feat 
more than 65 per cent of group 
sales take place overseas. 

The final net dividend is being 
held at- 4p which maintains the 
total at 7Ap. Earnings per 25p 
share are given as sharply 
reduced from 10.5p to 3.5p. 

Pre-tax profits were struck 

ties and preference dividends, 
attributable profits fell from 
£4.67m to £3.96m. 

Extraordinary debits include 
a net surplus of £277,000, arising 
from the sale of a subsidiary, 
plus a surplus of £950,000 on sale 
of land at Battersea—fee latter 
included capital galiu tax of 
£59,000. Also Included was 
£878,000 to repayment of loan 
stocks. 

On a current cost basis pre-tax 

were 
directors, . are that most after Interest took more at 
economies in- which fee group £5.12m against 9402m. Invest- __ 
operates have either stabilised meet income was reduced from profits were reduced to £250.000, 
or are improving. In line with £330,000 to £54,000. compared wife £2j95m. 
other' cost reductions fee 
directors say they .-intend to 
issue profit statements at six- 
monthly intervals-in future. 

Profits for 1982 have turned 
out as. anticipated' in the nine 

Lee cuts its dividend by 2.5p 
_ _ _ „ _ ___ Lee Refrigeration,. manufac- 

mooths statement the directors turer _ of commercial and 
continue, with -virtually no 
contribution at the pro-tax level 
to the second half.- 

A breakdown of trading profits 
(£9.78m,. against £11.77m) by 
division shows; electrical carbon 
£2.63m (£3.13m); special carbons 
and ceramics £840.000 ££969,000); 
thermic £2.46m. (£3-55m); lubri¬ 
cation £2.31m (£2.05m); Acorn 
£402.000 (£317.000): other pro¬ 
ducts £891,000 (£L14m); holding 
company £258.000 (£611,000). 
' -Plans to reduce UK overheads 

domestic refrigerators, returned 
pretax ' profits of £2,44m for 
1982. a shortfall of £495,000 on 
lost’s figures. Turnover moved 
ahead from £38.06m to £43.24m. 

After a much higher tax 
charge -of £741,000. • compared 
with £401,000 profits at the 
attributable level were reduced 
by £835,000 to £l-7m and the 
dividend is being cut from 8p 
to 5.5p net per 25p share by a 
final payment of 2.75p (5.25p). 

Earnings per .share tumbled 

After six months profits were 
£362,000 behind at £Ulm and 
although there was a worthwhile 
improvement to sales for July 
and August the directors 
thought It unlikely in view of 
the world economic situation 
that the full year result would 
equal that of 198L 

A. B. Ports 
hits target 
with £5.5m 
for 1982 

PRE-TAX profits of Associated 
British Ports HoldtoP* ** wf™ 
for 1982, were in line with the 
15.4m predicted to the recent 
offer, for sale prospectus anti 
compare wife a loss of £10-3xn 
the previous year. - 

AS forecast, no dividend, is 
payable in respect of 1® “J 
in fee absence of unforeseen 
circumstances fee directors, 
beaded by chairman Mr Keith 
Stuart, expect to recommend 
total dividends of not less than 
7p net for fee current^ year— 
thin would be paid as an 10161410 
to November and a final fee 
following May. - 

Mr Stuart says the general 
level of UK economic activity 
and fee volume of overseas trade 
have not yet shown any 
nifeant Improvement but fee 
group's overall trading per¬ 
formance. in fee first quarter of 
1983 has been " satisfactory. 

Revenue . for 1982 expanded 
from £12&J2m to £351.6m.and at 
fee - operating level, there .was. n 
surplus of 05.1m, compared 
with £2L3m fee previous year— 
the group, to which fee Govern¬ 
ment has a 48.5 per cent stake, 
is Britain's largest ports 
operator. 

Pretax figures included in¬ 
vestment -income of fl.lm 
(OJ5m) and were struck after 
exceptional deductions of £3.6m 
(£7m) mainly relating to 
severance costs and same-again 
interest charges of £7.1m. 

Tax credits of £0.3m (£l-5m) 
lifted fee net balance to £5Am 
(£8.8m loss)—earnings per share 
are not stated to view of the 
substantial changes which have 
occurred since fee group’s year- 
end. ' 

Mr Stuart says fee group s 
recovery was achieved despite a 
continuation of the recession 
and unfavourable trading condi¬ 
tions. Costs were contained, 
operating efficiency improved 
and Southampton returned to 
normal working. Total volume 
of business Increased by over 
1.5m tonnes, mainly as a result 
of higher exports. 

A breakdown of revenue and 
operating profits of the group’s 
ports shows: Southampton £44^2m 
(£247m) and nil (H0.4m loss). 
Humber £52.4m (£48.1m) and 
£&6m (£2.4m). South Wales 
£36-6m - (£39m) and £4Jm 
(£&Bm) and other ports £18.4m 
(£16.4m) and £44m (£S-5m). 

See Lex - 

London Brick up 
37% at £15.3m 

IN LINE wife the forecast of agreed bid for Ibstock 
not less than £15m made'in De- which -was; referred, along wife 
cember at fee time of fee offer a competiUve bid by £edian<Lto 
for Ibstock Johnaen, pre-tax fee Monopolies and Mergers 
profits of London Brick Commission whose report will 
advanced to £15.33m for 1982— not appear until later this yean 
an increase of nearly 37 per cent As fee bid lapsed automatically 
on the previous year's £11.15m. on referral, London Brick will • 

As predicted, the final divi- be reconsidering its position 
dead is raised to 33532p net for when the report has been tfsued- 
a total payment 12.5 per cent rw) rooo 
higher at 5ij042p per 25p share, TuniDVM. 137,466 127.089 
compared with 4£926p. A one- Trading'profit . 19.297 i4.9« 
ftHMHie scrip issue is also Depreciation   —. 3.180 3,087 
proposed. Inwreai paid . 1.^7 1.3M 

Commenting on the figures, jawswiw bmoma ... ^ 
Mr Jeremy Rowe, the chairman £*££< Z'.~ is^m ii.ih 
says fee substantial improvement Taxation . 4,360 4099 
to pretax profits reflects the Net profit . 10.968 7.06S 
group's success in a year of Exiraord. debits . ws 5.14* 
achievement and change. Attributable .— ,0-„ 

During the year, the group 5S; dSnS* s.si 3.o§ 
earned out a major restructur- Rntainad .. 0.584 ase 
ing of its operations: forming 
new subsidiaries to act as profit 0 comment 
centres for its engineering and Tu-suite Utile more than a 
property activities, and to take general recovery in the 
rontrol of and concentrate on “rick^rket. London Brick’s 37 
the bnckmaking operations. Jer cent 1pretax profit improve- 
TJese were previously a function Smt cleaS reflects fee benefits 
of fee holding company. from the SO per cent 

The group reports feat Ban- capacity Auction in 1981. Some 
bury Homes and Gardens, Which SSSh to the housebuilding 

SS SS ssm adM 
JSich'T S2T S VO? 5,S 

based on net assets at December inline wife 

&wss?s?aaf5a sassjas 
S»^iIS5%!aS5u&B ^hioo. Early, 

London Brick's turnover for 1516 common bn A market is 
1982 advanced from £ 127.09m to contracting. 
£137 46m pany to move into higher-margin 

Pretax results included In- bricks, which comprised 
eluded investment income down roughly 66 per cent of lari: ynars 
from £855,000 to £326,000 and deliveries. Lossmaker Banbury 
this time a share of an Homes and Gardens has been 
associate’s profit of £542.000. chopped out of fee group though 

The tax charge was up from ti“s 45 of secondary importance 
£41m to £436m but after de- to fee relatively buoyant outlook 
ducting reduced extraordinary for housing in fee current year, 
items of £0B3m (£3-l4m) the The bid for Ibstock Johnsen has 
attributable surplus came out been referred to the Monopolies 
well ahead at £10.14m, compared Commission and fee company, 
wife £3.91m. Dividends absorb along wife its rival. Redland, will 
£3.56m (£30.6m) leaving a re decide whether to renew their 
tained surplus. of £ft.58m offers following the Commission’s 
(£0.86m). findings. Meanwhile, fee market 

-During 1982 • London Brick seems confident of London Brick's 
acquired a 20 per cent stake in own profit generating ability In 
an Australian brickmaker. Brick • fee expected upturn. The share 
and .Pipe. Industries, which -has touched 160 before easing to 159p 
interests similar to its own. for a 5.1 per cent yield on fee 

The group also launched an increased dividend. 

cost about £7547,000 in' the last from 4L9p to 28.09p. 

li'ij!'"'; ’ li-'C ill!»il*‘«»’ <,u' W 

Mark St Giles 
.Chairman 
Unix Trust Association 

(Extracts from the Chairman's statement at the twenty-third 
A nnual General Meeting of the Unit Trust Association) 

rtf*™ in 19X2 Yet another record year for unit trusts. Sales were 20%. 
l\ew recorus W ±yo. than in a record year, at £l,158 

.. ’ million; funds under management rose to £7,768 
' million. • ■: ._' 

Our tightly regulated industry’s concern for .good _ 
practice and fair dealing is based not just on a slavish 
adherence to minimum standards laid down.by law 
but on a code of practice which goes beyond that. The 
UTA has, during 1982, revised its rules for the 

Investor protection 

has been involved in discussions with Professor Gower 
on investor protection. Revisions to the Licensed . 
Dealers rules have also affected the industry. 

A broadening base 
for the UTA ■; 

Eight new members during 1982 brings UTA 
representation to 98% of.unitholders with 96% of 
funds under managment. ; _ _ 

■For copies of Unit Trusts; Your questions answered and details oftheUTA film and S^kere 
Serviceinthe Areyoumakmg the most of your money leaflet, please send a stamped addressed 

envelope (9^ x 4")to: • _ \ - r/..- 

The Unit ,B^AsS6ciationi'P^:Eiouses 16 Finsbury Cin^, London EG2M 7JP 

Octopus adopts tender 
method for full listing 

„ DOMINIC.LAWSON, 1 - 

7 Octopus PuhUshtog- Group. is 
.oomtog to'tlhe Stodc ^ orient, fti?' 
a TuB. liatiug. • The etimpaDy piib- 
Ufees' colon; iRuriratcid- books, 
mainly rum-fiction—it pioneered 
fee production of , own-brand 
books for retailers. 

Yesterday merchant bankers 
N. M. ■ Rothschild- said feat 
underwriting had been com¬ 
pleted by the offer for sale by 
render of 3-lm ordinary shores, 
of 20p each to Octopus: On the 
basis of the minimum tender 
price of 275p per share. Octopus 
will be capitalised at £30Jm. 

Mr Michael ' Richardson of 
RofesrfnMs said that the tender 
method had been chosen because 
Octopus was “ unique." He had 
been impressed by the use of 
the tender method to last 
month’s . offer by Lazard of 
shares in Datastream. 

Octopus also has in issue 
deferred shares, which will not 
be listed, but which represent 
30 per cent of issued shares 
following fee offer for sale. 

cent of issued shares. 
. Octopus hay^a catalogue ofillOB 
active titles'"in English and no 
Its 10-ybar history the company 
has sold more than XXOm books. 

Octopus policy is based on the 
fact that about 60 per cent of the 
adult population are not regular 
book purchasers. The company 
decided to sell books to multiple 
retailers and supermarket 
chains.- storting wife Marks & 
Spencer. 

Mr ' Hamlyn yesterday 
described himself as. being 
** extremely excited and a little 
nervous" at'fee event He said 
fee move to a public, quote was 
appropriate "as I have changed 
from being an enfant terrible to 
being middle aged-” < 

When asked why Octopus is 
not making;' a profits forecast 
with the offer.. Mr Hamlyn'said: 
“ We don't-have to, so we didn’t” 

: In 1978 pre-tax profits came to 
£2.6m, hut the' company did not 
make more thnTi This until 1981 
when fee' figure reached about 

The prospectus will be pub-" £3Bm. Last year's pretax profits 
lished on Monday. The applica- »i— e* o— 
tion list will open next Thursday 
and the striking price and basis 
of allocation will be announced 
as soon as possible afterwards. ' 

No money is being raised by 
fee offer—Octopus holds net cash 
of about £8m. Founder ehnirma^ 
Mr Paul Hamlyn has sold 2.4m 
shares as part of the offer, and 
fee rest represents the sale of 
shares by other directors and 
their families. . 

Following the sale Mr Hamlyn, 
his family and related interests 
will bold 63- per cent of ordinary 
shares, and. 85 per cent of 
deferred shares, a total 68 per 

were more'than £4J8m, including 
£800,000 of interest and invest¬ 
ment income. 

Although there is no profits 
forecast, "Mr-'Hamlyn insisted 
yesterday: “If I didn’t think that 
we would - do- better this year 
than last year, then we wouldn’t 
be coming to the Stock Market." 

The actual historic price earn-' 
lags ratio of Octopus, based on 
fee ordinary and deferred shares 
after fee issue is 13. The fully 
taxed multiple is 18-6. " Gross 
dividend yield on each ordinary 
share, on fee basis of. the 
indicated dividend of 8p per 
share is 42 per cent 

Motor cycles hit Refuge 
, Refuge -' Assurance - has 

virtually, ceased -to transact 
motorcycle insurance to Britain 
and ail types of motor insurance 
in Northern Ireland following 
continuing heavy underwriting 
losses last year.- 

Premium income on motor 
Insurance declined by nearly 30 
per cent; but underwriting losses 
rose slightly from £923,000 to 
£933,000, with, a significant part 
.of the Iohs coming from motor¬ 
cycle insurance and all types of 
motor insurance in. Northern 
Ireland. The company' increased 
its motor -premium rates on 
October 1.. 

The. 1982 report and accounts 
show that property insurance 
premiums rose by 7 per cent; 
solely- from' the rise in sums 
insured. Underwriting losses on 
the property account almost 
doubled from £399,000 to 
£683,000, primarily froth the 
severe winter weather at fee 
beginning/of the year. The 
company, was -also hit by the 
rising, number of thefts to fee 
UK 

A.brighter picture is reported 
by the company on its. life 
business. In fee ordinary branch 
total premium income rose by 6 
per cent 'and fee value of fee 
fund increased' oyer fee' year 
from £208m to-£222m. Expenses 
and commissions amounted:, to 
29.4 per cent-of premium -income 
against . 28.7' per cent in: 1981; 
excluding fee special pkym’ent. 
. The- industrial branch'.' fund 

rose from £249m to £270m, wife 
premium income advancing 7 
per cent. The expense ratio was 
slightly higher at 42A per cent 

Mr P. W. Smith, to his Chair¬ 
man’s statement, warns of fee 
dangers of pressure for con¬ 
sumer protection delaying the 
return to economic - good heath 
to the country. Industry^ sights 
should be set .on..expanding .fee 
economy -and assisting to reduc¬ 
ing the level of Unemployment. 
Anything that holds this back, 
however-, needful to the' long 
term, must-be deferred • 

Malayan Banking 
Berhad 

US$60,000,000 

j 

Negotiable Floating Rate Dollar — 
Certificates of Deposit due 1987 Tranche B 
In accordance w%^prowaonsof^Certificates,- 

period frdrti I8th$pril 1983 to I8fff Uuly 1983 has * J 
been established ar£tt» ‘per cenfper.ahhum. '*■ ; ‘ ^ 
The interest payment date will be 18th July 1983. 
Payment which will amount to US $6,042.97 per 
Certificate, will be made against the relative 
Certificate. 

Agent Bank 

Bank of America international Limited 

State Bank 
of India 

US $30,000,000 
Negotiable Floating Rate Dollar 
Certificates of Deposit due 1987 
In accordance with the provlstons of the Certificates, 
notice Is hemby given feat the rate of interest for the 
period from 15th April 1983 to 17th October 1983 
has been established at d'V* per cent per annum. 
The interest payment date will be T7th October1983. 
Payment which will amount to US $12,445.75 per 
.Certificate, will be made against the relative 
Certificate. 

Agent Bank 

Bank of America International Limited 

The Lombard : 
14 Days Notice 
Deposit Rate is 

par annum 

Lombard Worth Central PLC, 
17 Bruton St,, London W1A SDH. 

For details phone 01-409 3434 

LADBROKE. INDEX 
: -based1 on FT. Index .' 

68*689 (+4)' 
‘ Tet: 01^493 5261 

Granville & Co. Limited 
(iormcHy M. J. H, Nightingale & Co. Limited) 

jy/jg i «vat Lane London EC3R BEB Telephone 01-621 1212 

Over-the-Counter Market 
P/E 

1962-83 
High Law 
142 120 

Company 
Ass- Brit. Ind. Ord. ... 
Asa, Brit. (nd. CULS... 
Alreprung Group.— 
Armltaga & Rhodes. 
Bardon Hit! . 
CCL line Coiw. Pref-..- 
Cindico Group . 
Deborah Services 

135 
151 
62 
3D 

315 
141 
210 
32 

158 117 
74 57 
48 30 

315 137 
141 100 
270 210 

97 77 Frank Horeell 
954 7S4 Frank Horsell Pr Old 37 
83 61 Frederick Parker. fZ 

George Blelr.. 
Ind. Precision Castings BO 
lets Cenv. Pral.. 159. 
Jackson Group. . 14Z 
James Burrough . 205 ■ 
Robert Jenkins . 154 
Scruttons ”A” - ......... 71 
Torday & Carlisle . 114 
Unildek Holdings . T®1* 
Welter Alexander 67 
W. S. Yea tea  *  263 

56 
100 
158 
143 
206 
260 

63 
167 
29 
85 

270 

34 
74 

100 
94 

111 
148 
54 

112 
21 
64 

214 

+ 1 
+ 1 

+ 1 

+' 1 

Prices eoyv available on Preeiel page 48146. 

Gross Yield 
ie div.(p) % 

Fully 
Actual taxed 

6.4 4.7 7a 10J 
10.0 6.6 —• 
6.1 sa 17.7 17.7 
4.3 14.3 3a 5.8 

11A 3.8 13-2 16.7 
15.7 11.1 — — 
17.6 8.4 — — 

6-0 na 3.4 93 
■ _ 6.1 8.7 

8.7 8.1 10.6 11.4 
7.1 iia 3.9 6.2 
_ — 5.8 12J 
7.3 9.1 10.3 13.0 

15.7 sa — _ 

7.5 5.3 4 4 9.0 
9.6 4.7 15.0 16.7 

20.0 1347 7.6 24.4 
5.7 8.0 9a 11.1 

11.4 10.0 S.1 
0.46 ia —• ■ — 

64 9.6 4.8 6.9 
17.1 6.S 4.0 8.4 

The 
NewThfOgmoftonlhist PIC 
The pro forma net asset value attributable to each new Capital 
Share to be issued undertbe terms ofthe reconstruction, based on 
the company’s balance sheet as at 31.3.83,:was 58p per Share.. 
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BASE LENDING RATES 
UK COMPANY NEWS 

AJ3.N. Bank —....... 20}% 
A1 Baraka International 10 % 
Allied Irish Bank ...... 10}% 
Amro Bank.. IG}% 
Henry Ansbacher. 10 % 
Arbuthnot Latham ... 10}% 
Armco Trust Ltd. . l0}% 
Associates Cap. Corp 11 % 
Banco de Bilbao ...... 20}% 
Bank Bapoalim BM ... 10}% 
BCCI. 10}% 
Bank of Ireland ...... l0}% 
Bank Leumi (UK) pic 10}% 
Bank of Cyprus.10}% 
Bank Street Sec. Ltd. 10} % 
Banqae Beige Ltd. ... 10}% 
Banque da Rhone ...... 114% 
Barclays Bank .10}% 
Beneficial Trust Ltd~.. ll}% 
Bremar Holdings Ltd. 11}% 
Brit Bank of Mid. East 10 % 

I Brown Shipley .10}% 
Canada Penn't Trust 11 % 
Castle Court Trust Ltd. 10}% 
Cayzer Ltd..10}% 
Cedar Holdings.II % 

[Charterhouse JapheL.. 101% 
Choulartons ............ 12}% 
Citibank Savinrs ......flO % 
Clydesdale Bank .10 % 
C. E. Coates . 10}% 
Comm. Bk. of N. East 10}% 
Consolidated Credits... 10}% 
Co-operative Bank-*10* % 
The Cyprus Popular Bk. 10}% 
Duncan Lawrie ......... 10}% 
E. T. Trust .11 % 
Exeter Trust Ltd..11 % 
First Nat. Fin. Corp. 23 % 
First Nat. Secs. Ltd. 13 % 
Robert Fraser . 11}% 
^rindlays Bank .tlO % 

■ Guinness Mahon..W % 
MHambros Bank _.... 10}% 

Heritable & Gen. Trust 10}% 
■ HB1 Samuel_..-..—..520}% 

C. Hoare & Co-....tl0}% 
Hongkong & Shanghai 10 % 
JCngsnorth Trust Ltd. 12 % 
Knowsley & Co. Ltd.... 11 % 
Lloyds Bank ............ 10}% 
Mallinhall Limited ... 10 % 
Edward Manson & Co. 11}% 
Midland Bank ............ 10 % 

■ Morgan Grenfell ..»«10}% 
National Westminster 10 % 
Norwich Gen. Tst....... 10}% 
P. S. Refson & Co. ... 10}% 
Roxburghe Guarantee 11 % 
Royal Trust Co. Canada 10 % 
Slavenburg's Bank ... 10}% 
Standard Chartered ...1110}% 
Trade Dev. Bank .10|% 
Trustee Savings Bank 10}% 
TCB . 10}% 
United Bank of Kuwait 10 % 
Volkskas Inti. Ltd. ... 10}% 
Westpac Banking Corp. 10}% 
Whileaway Laldlaw ... 11 % 
Williams & Glyn’s ... 10 % 
Win trust Secs. Ltd. ... 10}% 
Yorkshire Bank ......... 10 % 

■ Mem bon of the Accepting Horan 
Committee. 

• 7-day deposits 7.5t». 1-month 
7.75*4. Short-term £8.000/12- 
raontbs 10.1%. 

t 7-dsy dsscsiu on sums of.* under 
£10,000 74%. £10.000 up to £50,000 
8VA. £50.000 and over 5%, 

* Colt deposits £1.000 and ovar 63.%. 
8 21-day Aposits over El .000 84% 
E Demand deposits 74%. 
3 Mon-gaga base na. 

MkibO 

5) 
Anglo American 

Investment Trust Limited 
(Incorporated in the Republic of South Africa) 

Preliminary Profit Announcement and Balance Sheet and 
Notice of Final Dividend on the Ordinary Shares 

Subject to final audit, the income statement for the year ended March 31 1983 and the 
balance sheet at that date, are as follows: 

Income Statement Company and associated 
company 

1983 1982 
R000 ROM 

income from associated company —.. 112 430 165 032 

Dividends - I 36 6931 I 48 572 I 
Share oF retained profits ................................................... j 75 737 f | 116460 | 

Income from investments .—...........................   23 054 22 172' 
Interest earned  .. i tic l S97 

Administration and other expenses 

Profit after taxation ................................................... 
Preference dividends. 
Profit attributable to ordinary shareholders before extraordinary 

item .. 

Extraordinary item: 
Share of associated company’s extraordinary loss ..................... 

Ordinary dividends: 
Interim No. 85 of 150 cents per share 
Final No. 86 of 440 cents per share .................................... 

Retained profit .. 
Appropriation to non-distributable reserve 

137041 
899 

136142 
494 

135448 
300 

131124 

18880! 
1 173 

187628 
. 651 

186 977 
300 

186677 

186677 

f 16 677 
116460 

Unappropriated profit, March 31 1982 

Unappropriated profit, March 31 1983 .................................... 
Earnings per ordinary share: 

Excluding share of retained profit of associated company— 
cents ........................................................................... 

Including share of retained profit of associated company— 
cents.... 

Dividends per ordinary share—cents 

Balance Sheet Company and associated 
company 

Capital . 
Non-distributable reserve 
Distributable reserves 

Represented by: 
Interest in associated company ...—.. 

Listed—Market value R851 394 000 (1982: R510 001 000) 
investments .......---—. 

Unlisted—Directors’ valuation R78 923 000 
(1982: R77 666 000) 

Loan portion of taxation ........m»................................. 

Current assets 
Debtors ......—. 
Holding company: 
Loans fixed and at call—Anglo American Corporation of South 

Africa Limited.... 
Cash at bank . 

1983 
R000 

10 0M 
438 865 

79 709 

515 294 

527057 

1982 
ROM 

10 0M 
367152 
79 298 

456 450 

436 890 

448 662 

Current liabilities 
Shareholders for dividend 
Creditors .... 

Net current assets 

456 450 

Number of ordinary shares In Issue.— 10000000 10 000 000 
Net asset value per share—cents ... 9 269 5 906 
Notes: 
1. The company’s share of the retained profit, net of extraordinary loss, of rts only associated 

company, De Beers Consolidated Mines Limited, is transferred to non-distributable reserve. 
2. It is expected that the forty-seventh annual report of the company in respect of the year 

ended March 1982 will be despatched to members on or about April 29 1983. 
Final Dividend 

On April 14 1983 final dividend (No. 86) of 440 cents per ordinary share (1982: 440 cents), 
for the year ended March 31 1983, was declared parable on June 10 1983 to shareholders 
registered in the books of the company at the dose or business on May 6 1983.-This dividend/ 
together with the interim dividend of 150 cents per share declared on October 7 1982. makes 
a total of 590 cents per share for the year ended March 31 1963 (1982: 7M cents). 

The ordinary share transfer registers and registers of members will be doted from May 7 - 
to 27 1983, both days indusive, and warrants will be posted from die Johannesburg and United 
Kingdom offices of the transfer secretaries on or about June 9 1983. Registered shareholders 
paid from the United Kingdom will receive the United Kingdom currency equivalent on May 9 
1983 of the rand value of their dividends (less appropriate taxes). Any such shareholders may, 
however, elect to be paid In South African currency provided that my such request is received 
at the offices of the company's transfer secretaries on or beFare May 6 1983, 

The effective rate of non-resident shareholders’ tax is 14-8891 per cent. 
The dividend is payable subject to conditions which can be inspected at the head and1 London 

offices of the company and also at the office* of the company’s transfer secretaries. Consolidated 
Share Registrars Limited, 1st Floor, Edura. 40 Commissioner Street, Johannesburg 2M1 (P.O, Box 
61051 Marshalltown 2107) and Charter Consolidated P.L.C., P.O. Box 102, Charter House, Park 
Street, Ashford, Kent TN24 8EQ. 

By order of the Board 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

. - - Secretaries 
per: D. M. Davidson 
Divisional Secretary 

Head Office: London Office: 
44 Main Street 40 Holbom Viaduct 
Johannesburg 2001 . London EC1P 1AJ 

April 15 1983 
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group to return toe mmufactorer : of exports* which currently fecfele 

Utd. Ceramic 
ahead but 
payout cut 
Pre-tax profits of United 

Cenunic Distributors advanced 
from £19,639 to £40,829 for 1982 
but the dividend total is being 
cut by (LSp to 3p per 20p share. 
Turnover moved ahead from 
£4.58m to £5.06m. 

The results were affected by 
extremely cold weather at the 
start of the year and by the re¬ 
cession, which was particularly 
severe In the West 
where the main depot is situated. 

tatenie competition reduced, 
the average selling price of 
ceramic tiles - by some 10 per 
cent but gross margins' were', 

.maintained, . 
Rationalisation "of stocks; has 

continued and a farther redac¬ 
tion of £178,000 has been 
achieved. Strict control of 
operating costs will allow the 
company, whose shares are 
traded on the USM, to take 
profitable advantage of Improved 
market conditions which are now 
beginning to appear. 

Wm. Low 
rises £0.7m 
at mid-term 
Scottish supermarket and 

freezer centre operator, Wm Low 
& Co raised taxable profits from 
f 1-I6m to £L89m for the 28 
weeks to March 19 1983, on turn¬ 
over of £B8B5m, against £6316zn. 

Mr J. P. Kettle, chairman, says 
the result for the year is likely 
to be a modest decline in operat¬ 
ing profits, but with lower in¬ 
terest charges and higher gains 
on sales of assets, a pre-tax re¬ 
sult similar to last time's £3.34m. 

Compared to 1982, the second 
half has to meet the substantial 
opening costs of four branches 
and the continuing impact of in¬ 
creased rentals will make it vfo 
tually impossible to equal last 
year's second half—the seasonal 
improvement in mix however, 
should keep the net margin 
ahead of the first six months. 

The net interim dividend per 
20p share is raised to 2.5p (24#} 
net but this is partly to reduce 
disparity last year’s final was 
5ig. 

Half-time operating profits 
-were up at £L7m (£L4Sm) be¬ 
fore interest charges of £127,243 
(£313,983) and a gain on sale 
of assets this time of £313,690. 
Tax took £983,362 (£603,824). 

William SindaH 
Taxable profits of William 

Slndall, bunding and civil en¬ 
gineering contractor, advanced 
from £508.401 to £561,031 foe 
1982-and the dividend, is being 
increased by 1.5jr to Tfip per 
25p share. Turnover slipped to 
£25.63th (£2fl-6m). Earnings per 
share totalled 54.384p (49.465p). 

IN BRIEF 
A! DCOM INTERNATIONAL _ Mr 

Jamas Pildhch. chairman, told share¬ 
holders at the ACM tint to the first 
(our months - of tho current financial 
year both turnover end profit were lo 
axcess of tire figures achieved In 'the 
corresponding period a year ego. He 
said that 1983 would be " another year 
of positive action.'* 

EAST LANCASHIRE PAPER GROUP— 
Results ior 1982 reported on March '18. 
1983. Shareholders’ funds E964m 
(OMBSm): fixed.assets £B.57ra f£B.72ra): 
currant assets £15.68m (£77.01 m) 
including debtors ElO.OIm (£9.9Sm1: 
net currant assets £3.72m (£3.57m}. 
At March 11 Monratth Investment' held 
1B.05 per cent of capital. - Meeting: 
RadcIHfe. Aprih 28. at 11.30 am. 

COMBOS GROUP Instate developer 
and house bulldarj-flesuha. for 1982 
reported March 10- Group shareholders’ 
funds E25-83m (£312m) Fixed assets. 
£121 m (£T48m) Net current Masts 
£3578m (£34-37m). Compensation for 
loss of office 650.000 f£«.000). Sate 
-to dare In UK are hlphsr than In 1962. 
Directors encouraged by current trading 
and ” Increasingly favourable " econo¬ 
mic climate. At r* camber 31 1982 
Carbon Industries Is shown as holding 
4y par cent of company's shares. Meet¬ 
ing. Bristol, May 23, 12-30 pm. 

> # F- H J Jv 

IAv-- 

Further progress by A. Martin 
A TURXROUND at the pre-tax 
level has been shown by Albert 
Martin HoHlrMS from josses Of 
£282,000 to profits of £867,000 for 
1982. This continues the trend 
shown at halftime when a return 
to profits was shown. The final 
dividend has been restored and 
the directors expect further pro¬ 
gress in the future. 

The final net dividend of L25p 
gives a total of 2p, which com¬ 
pares with the previous year’s 
nominal payout of (Lip. Earn¬ 
ings per 20p share were given 
as 6.32p (loss 6.73p). 

Turnover of this clothing 
manufacturer amounted to 
£5L88m against 528.56m. 

The directors say the group 
now has a broadly based .product 
range, good factories both in the 
UK and abroad, and a strong 
customer base. They point oat 
however that trading conditions 
show only a slight improvement 
and margins stm reflect tiris. 

Since 1980 a policy of rational¬ 
isation has been followed which 
produced a considerable turn- 
round in the 1982 result. 

Trading conditions were not 
easier in 1982, say the directors, 
but UK- manufacturing profits 
improved and increased profits 
ovsseas were made on higher 
turnover. Combined with with¬ 
drawal from unprofitable distri¬ 

bution business this helped im¬ 
prove the group result. 

Interest came to £652,000 
(£903,000). Tax charges took 
£156,000 (£88,000) and rational¬ 
isation costs' made extraordinary 
debits of £53.000 (£353,000). 
Minorities took £105,000 
(£65,000). 

UNCROFI KXLGOUR 
Drayton Consolidated Trust is 

beneficially interested in 
450,000 ordinary shares In 
Uncroft KOgtrar Group, and this 
figure represents 9.39 per cent 
of the issued ordinary share 
capital. 

7TT ‘j 
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Extracts from the statement bf the Chairman, MrH L K-Brownc, F.CA., on the Group Report and Accounts for 1982 
i the fight of the_ economic conditions pravaffing during 1982, the gilt and equity markets. Towards the end of the year, and morBiiotice- 
•sufts for the period reflect a very encouraging all-round performance ably in toe early months of .1983, the first signs of the long-awaited 
ith the benefits of diversification now becoming apparent 1 wish to economic recovery began to appear. However, there was a further rise 
cpress to the management and aflmembereoftiiesteff my appreciation in unemployment and a continued fall in the value of toe pound. ' 

In the fight of the. economic conditions prevailing during 1982, the 
results for toe period reflect a very encouraging all-round performance 
with the benefits of diversification now becoming apparent 1 wish to 
express to the manageoient and all members oftoe staff my appreciation 
of their support during a difficult (nxfing period. 

Board 
In June last year Mr. Kevin McBrien, a director and general manager, re¬ 
signed to take up a senior appointment with another insurance office. I 
would like to acknowledge the contribution he made to Company pro¬ 
gress, particularly in the marketing area, and to wish fum well In his new 
position. Mr. Denys Opp£ retires at toe Annual General Meeting having 
reached the age of 70- Mr. Opp6 has been a director since 1962 and I 
take the opportunity of expressing toe BofatTs warn appreciation of his 
wide experience and hefpfutadvice during the past 21 years.'-. 
Since the end of toe year Mr. John Thomson has been.appointed a 
Deputy Chairman in addition to LoidWakahufst. 

Management 
Following Mr. McBrien’s resignation, the opportunity was taken lo re¬ 
structure the management team.! am happy to report tom all senior 
appointments were made from within toe Group and toe satisfactory 
results before you are due in no smafl measure to the way in which the 
young and enthusiastic management team has adapted to its new 
responsibilities. 

Profit Sharing and Share Option Schemes 
These two schemes, which were approved by shareholders at an Extra¬ 
ordinary General Meeting in October, have now been introduced. It is 
the hope of your Board that employees will be encouraged thereby to 
own shares in the Company so that they may have an enhanced 
personal interest in ensuring its continued success and profitability and 
an added incentive to pursue a long-term career with the Group, 

life Broker Division 
Following toe implementation of the Group's new strategy involving 
resignation from the Life Offices’ Association ax the beginning of 1982, 
this division has made very good progress, total new annual premiums 
showing a 62 per cent increase to £2Bm. In addition, single premiums 
of over £11 £m were received. 
The new unit-linked products to which I made reference last year, and in 
particular link 10', a 10-year open-ended savings plan for the middle 
range regular saver, have been well received. A recently introduced 
pension plan for the self-employed, 'Peace and Quiet”, has already 
achieved sales substantially ahead of target. 

Pensions Division 
The division had another very successful year in 1982. The emphasis 
was on group pensions business where new annuel premiums moved- 
against toe industry trend to show an increase of 28 per cent over toe 
previous year. Total gross annual premiums were similar to Those of 
1981 at just over £3.0ra and reflect the planned reduction of group life 
business in the light of the aggressive undercutting of rates by several 
life offices in this market. Single premiums were nearly three times 
higher than toe previous year at £6.0m, with Transplan’ making toe 
major contribution. The considerable national press coverage of this 
new contract, designed to help toe early leaver improve his paid up 
pension, increased toe Group's reputation within its chosen market 
The advanced computerised administration system to which I referred In 
last year's report has now been fully implemented and enables the 
division to proride its clients and intermediaries with, the' first class 
service which js so essential to success. 
During the course of the year toe preparatory work was completed to 
establish a managed fund contract which will be launched in June this 
year. This will provide trustees with an additional tax-exempt invest¬ 
ment vehicle for part or the whole of their pension fund assets and will 
increase the range of contracts on offer. 

. Home Service Division 
The home service dirisian is toe area that has been most affected by the 
current economic climate bur It continues to be the Group's principal 
marketing operation. 
New business in the ordinary and industrial branches, where increases 
of 33 per cent and 6 per cent respectively were recorded, was at an 
encouraging levef. In common with the rest of the industry toe retention 
of existing business remained a problem, but the division nonetheless - 
achieved a premium income growth of 102 per cent in the ordinary 
branch and 7.3 per cent in toe industrial branch which in all the ' 
circumstances was a very creditable performance. 
Considerable efforts have been made to contain and gradually reduce 
operating costs despite continuing inflation. These efforts are now' 
showing positive results in that the expense ratio for this labour inten¬ 
sive area of business has been further reduced.and toe indications are 
that more progress will be made during toe current year. 

General Branch 
Gross premium income increased by 6.5 per cent to £6Am. The year. 
1982 proved to be a difficult one in the industry for general branch 
business. The exceptionally hard winter of 1981/82 resulted in a sharp 
Increase In fheJncidenee of claims received in toe first quarter of 1982 
ih.'both the household and the motor sections. Additionally, in the face 
of Increasing competition in the industry, there has been Cttle oppor¬ 
tunity to revise premium rates. 
The general branch premium income is derived mainly from the home 
service eras end without-an early recovery in the country's economy ft 
may be difficult to achieve significant expansion in toe general branch 
portfolio in 1983- Claims-loss ratios on the four main accounts 
continue to compare favourably with published industry figures. A loss 
of £423,000'aftgr tax has-been transferred to toe profit and iosa account' 

Investments 
The most important feature of toe UK economy during 1982 was the 
continuing foil in the rate-of inflation, accompanied by strength in both 

Against this economic background gilts have again figured prominently 
in the allocation of new money and £14J3m has been Invested in tote 
sector by toe main life funds. There has been a reduction In other fixed 
interest securities and in mortgages. £15.5m has been invested In UK 
equities and £6.5m overseas, almost entirely In the United States where 
faith in an Imminent rise In the market has been folly vindicated- The 
UK properly market continues to be somewhat depressed and tins has 
provided toe opportunity to invest a further CSJxn on favourable terras^ 

./>n^iyy In (food qtl^lr^ shop aodjndustriB^ueoBssv. /. 
For many years time has been e particular emphasis on investment trust 
shares and with totaLholdmgs exceeding El 40m xWsector continues - 

“ to feature prormopntfy in twlSQ^tfofib.iTieGroup has benefited from 
tiiemoves made ty a rwnfoertfmariiigemem groups to re-organise trie 
trusts under their control. Two trusts in which There were significant 
holdings. United States & General amt Cedar, ''were unitised during the 
year. More recently plans have been arirrounced to onitisa Broadstoqe 
and Dominion & General, two other trusts m. which substantial interests 
are held. 
I referred earlier to areduction in the investment in mortgages. At a time 
when interest rates remain vary volatile it is Impossible to structure * 
fixed rate mortgage contract which is satisfactory to both borrower and - 
lender. Accordingly, your Board hasdeetded that future mortgage land- 

. ing wID be on a variable rata baste, financed by auemai borrowing, An ■ 
offer to transfer to this bads has already been roads to a substantial 
number of existing borrowers.and a very satisfactory response has been 
received. .v - - . 
Reference Is made elsewhere to the success achieved by the Ufa broker 
division in marketing linked life assurance, ftb appropriate to acknow¬ 
ledge toe contribution made to this success by toe marked improvement 
in the investment performance of the linked funds during toe pasty mkt -. 
Bonuses 

. in the ordinary branch a reversionary bonus of £5B0 per cent of tfwsabrl 
assured, has been declared compared wfth£EL25 per cant in tire previous 
year. Industrial branch reversionary bonuses have also been improved;.' ■ 
The rise in market values bf assets; over toe year has also resulted in 
substantially higher terminal bonuses and this is reflected in increase** ■ 
transfers from investments revaluation reserve, £SL4m to the ordinary - 
life fund and £1.9m to the industrial Gfe fund, totalling £<k3m, conj-. 
pared with £2.9m inthepreviousyear.^ 
The appreciation in market values is largely a result of lower interest 
rates. As an outcome of falling inflation this reduction is to be watr - 
corned, but if it'persists the maintenance of the complete bonuses at--, 
their current levels is called into question. Provided there is a continued 
reduction in the rate of inflation, however, lower bonuses would.not 
necessarily reduce the return to policyholders in real terms. 
The complete bo nu»system, under which the terminal bonuses paid on 
with-profits policies are directly related to the investment appreciation '•. 
which has occurred over the duration of those contracts, has served 
policyholders and shareholders well since its introduction in 1969, No. 
basis, of c&stributing profits should remain unchanged indefinitely with¬ 
out periodic review arid your Board acting on tire advice of toe Group 
Actuary is currently reviewing the operation of the complete bonus 
system to determine whether it stiil meets toe needs of policyholden' 
and shareholders in the current economic climate. J . _ 
Profit add Loss Account 

' Transfers from toe life funds on toe-usual basis provided £1.264,000 
from the ordinary, branch and £1.398,000 from the industrial branch. 
The sum of £700,000 has -been transferred from toe investment trust 
retirement annuity fund. Investment income has increased from 
£965,000 to £1,056,000. After setting off the general branch loss of 
£423.000 arid! toe expenses of management and taxation, there re¬ 
mains a balance of profit for toe period of £3,610,000. “ • 
Your directors have .decided to recommend toe payment of a fipaf . 
dividend of 9-31p per.share. This, together with the interim dividend of 
4.34p per share-paid in November 1982, makes a total of 13.65p per - 
share (1981 11.9p per share). After providing for these dividends, the 
balance carried forward has been increased by £480,000. - 
The Future 
Earlier in niy statement I referred to a Welcome indication of reduced 
levels of expenses/albeit of a modest dimension. The. need to bffoff- ' 
expenses of management down to a more acceptable level-remains: a ‘ 
matter of high priority and a continuing- programme of rationalisation- - 

. will be pursued to this end. The primary objective must remain tire 
provision of good raflims to policyholders to enhance atifi further toe 
Group's position in the market.' This will secure an expanding customer - 
base for its products and safeguard theprofitabirrty of tire. Group and the - 
lo ng term' job prospects for employees. ' 
The management has welcomed toe staff union mitiativa to negotiate a ' 
redundancy agreement. While iris not anticipated that as a result of 
rationalisation there are likely to be redundancies on any substantial., 
scale and while every effort will be made to deal with such matters. 
Through normal staff turnover and redeployment within the Group/itis 
regretted that a limited number of redundancies must necessarily occte: 
ft te the aim of your Board to keep redundancies to a minimum without \ 
being deflected from the main objective which provides the beat- 
guarantee of employment wfthln the Group. . 
Since the end of the-year/toe life broker Bnd pensions divisions -have 
continued to press ahead with, their expansion and tha eady returns - 
from toe. home service division disclose that rt le making Wgood start to . 
the hew year. With the first signs of moreoptnnlstlc economic forecasts • ' 
appearing, 1 am confident that the Group is In a position to take fofl. 
advantage of any upturn in the economy and present an encouraging': 
accoumto.shsrehoiclereattheflnaof1983. - 

The Annual General Meeting will be held on 6 May 1383. Copies of.the Report which thcTudes thefufftextof 
AflWUrtf JMU ft, flWM ifcn f. , f*  ,   , ” ... _ _ _ ^ .... I_T_ 
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is nears 
year-end 

RECORD SALES, exports and 
pre-tax profits were achieved by 
PortiUfl Holdings for 1882 and 
the group, a liquid and water 

'treatment - engineer, -security 
paper maker and property owner, 
is stepping up its dividend from 
Mp to I5.3p per" 25p share by 
aiflnal of 9.75p.' 
..Turnover expanded by 9 per 

;ceat. to £156-96m (£i43.43m) and 
profits by M per cent to £l 4.79m 
(03.32m)—Iasi's figures have 
been restated. 

Mr Julian Sheffield, the-chair- 
man. says the group will pro¬ 
gress in 1983 but some genuine 

■ world recovery would. give a 
"still better reward,” 

Attributable. profits dropped 
from £11.77m to £7.58m. These 
were struck after paying a much 
larger tax bill of ' £B.4flm 
(0Jt9m), minorities of £34500. 
(£1,000) and taking account of 
an extraordinary loss. of 
£754j000 (£359.000H-1981*s tar 
charge benefited by exceptional 
transfers from deferred tax -of 
£452 m. ■- 

Earnings per share emerged 
at 46p (67J)5p) basic And *f 
42.23p <«tfl2p> fully daBteLilW 
asset value - per share anwaanted 
to 365p (SSOp). ■ 

A divistow -breakdownT.of~, 
turnover - and pre-tax1 profits 
shows: papenmdeing- ,«&18ni 
(£39.96m) and 1759m (£758m). 
water treatment and engineer¬ 
ing £22&48sr f£l0589m) -and 
£6.67m (£5.39m) and property 
£ZS9m fxzfilm) . and £L02m 
(£940,000).' Interest received 
added 059m (£322,000) and un¬ 
allocated costs took £L08m 
(£91*0005- 

A further 00m modernisation 

RESULTS AND ACCOUNTS IN BRIEF 
CASS OaOLU*: (USM company)— 

Dividend 2-5p lor 1982. Turnover 
£5.73 m (S4.9Bai). pie-tax profit 
£916.000 (1706,000) being electronics 
£720.000 . (£592.000) and leisure 
D 96.000 (£774.000). Tu £480.000 
(£399.000). Earning* per 10p share 
8p.' Dividend waiver of £B3.000. Com¬ 
pany's balance sheet remakne strong 
with over £1m in cash end no 
borrowings. 

GENERAL INVESTORS AND 
TRUSTEES—Final dividend ZAp (2.05p 
adjusted). making 3Mp (3.3p 
adjusted) for year to January 31 1983. 
Total ’ revenue B2Mm (£2S7m). Net 
revenue D23m (same) after manape- 
ment expenses end interest of £989.093 
(£900.756) and tax of C727.5S0 
<£748.891). Earnings per ZSp share 
3.64p (3.94b adjusted). Valuation of 
investments £48.31m (Qt6n). Net 
asset value per. Share. 14C2p (t21.7p 
adjusted) prior charges at par and 
145.7p (1238p adjuated)' prior charges 
at market value. 

HOUSE PROPERTY COMPANY OF 
LONDON—Pre-tax revenue for 1982. 
£111.000 (El77.0001; properqr *Me 
surplus £77.00 (£198.0001; etfisr net 
revenue £35.00 (deficit £39.0001; .tax 
£33.000 (£47:000). Final dividend 4-5p 
(Hina) for unchanged total of Bp nee 
earnings per.BOp-share -7.Bp (12A7p). 
Directors " carried out ,a valuation of. 
croup's freehold properties as at. 
December 31, -198? at sn-opsn^maillet - 
value. . The-amount of £1.0lm exceeds, 
the bock, value by £822:490. and the 
surplua Is tafcan_, to iwyalAailoo 
reserves. ■ ■"3 -~m ■.. ■ ■■ M.. 1 

OOWDINO A MILLS . (electrical mill 
mechanics! engineer)—intedm dividend 
0-86p (0.78p) net for six. months ended 
December 31.' 1982. Sales Q-29m 
(£3-23hjJ. Pre-tax.-' profit. £989,000. 
(£792.000). Tax 1375.000 (£380.000)- 

LAND INVESTORS—Prs-tsx profits 
for six months to September 38, 1682, 
£1_51m (£1^m); .interim dividend 0J2p 
'(same). 

PETHM STORES (leisurewear 
retailer)—Pre-tax profits £147.000 
(£16.000) tor 28 weeks to December 
25. 1982. Interim dividend- Ip pet. 
(nil). Nat renU sales £5 88m f£S.94n>1, 
trading profits £363.000 (£78.000). 
surplus on property sales £161.000 
(£38.000), interest chares £377,000 
(£180.0001. tair EX00O (03.000). “dlvl- 
danda C32.Q00 lull), retained £112.000 
(£3.000): Esmlnga.-per 10p share *5p 
10.Ip). Director* have waived their 
right ro a dividend an 1,337,622 shares. 

EDINBURGH INVESTMENT TRUSTS 
SCOTTISH UNITED INVESTORS— 
Respectively, pet exset value of the. 
companies ea st the class of business 
on April 12 1983 calculated In each 
case ton a consistent basis and after 
deducting the expanses at the merger 
■nd prior, sharps* at par. amounted 
to 10B.1tp.and Bt.T7p par abate. The 
values before deduction of expenses 
a mourned .to 109.77p and 91 .Tip 
rseoectivefy. 

BANRO INDUSTRIES (framed windows 
and sunroofs, motor car body com¬ 
ponents)—Results for 1982 end pros¬ 

pects already known: Shareholders' 
funds £53m (£B.1Bm). Fixed assets 
£4.45 m (£5.13m). Nax current assets 
Ct.TSm (same). Meeting: Sutton Cold¬ 
field. May G, noon. 

CBUarrjtOADSTONE HOLDINGS 
(Dublin-based cement. asbestos 
maker)- Results for 1982 reported 
March 16 with chairman's remarks on 
prospects. Fixed assets £296-89m 
(£2SLB1m)_ Current assets £138.88m 
(£129.88m). current Dafailitfee £97.17m 
(£83.66m). Shareholders' funds 
£2i0.89m (£212A6m). Decrease in 
working capital £3.09m (£223m In- 
crease). Meeting; Dublin. May 10. 

HORIZON TRAVEL—Results for the 
year to November 30 1982 reported 
March 18. Group shareholders' funds 
£Z7.97ni . (Clft.flro). Fixed assets 
£30.11m (£32.74m).' Current asmets 
E203Dm (£21.06m). Including debtors 
end prepayments £2J1m (£2.88m) and 
-bank balances and cash Cl 38m 
(£2.06m); cunmr nsbllHJes D122m 
(Cl8.06m)T Tndudrng ' creditors end 
eccroed expenses CtO.SSm (£7.78m), 
Decreese' in ; working capital •' £4.0im 
(OJOs hreroese). . Capital commit- 
maata £82.47m (ClZ42m). .Chairman 
beilaves the group will continue hs 
cons (stent improvement or its posi¬ 
tion in the . market. Meeting: Blrtn- 
toigheffi. May 12. 2-30 pm.. 
, INDUSTWAt PRODUCTS (roanu- 
'Metumr of 'elecgicdt ^Ihsujatdm' and 
other-ceramic product*,' castings and 
forgings)—Reaoiia «or 1982 ranonod on 
.MarA^29. -. 5han*oldsr», Arod*.-C8J1m 

doorssae to net borrowings. £838:000 
(£622X00).. . Chairman sgys-. present 
outlook can hardly be regarded as 
aocoureging Although bsnoRis continue 
from cost reduction exercises. Older 
books and sales are only at s similar 
level a* a year ago- Auditors palm 
out that present banking facilities run 
to May 31 and the financial statements 
have assumed adequate tamlitiBs wiU 
be available after that data. Meeting: 
Stoke-on-Trent, April 29 at 10:30 arm. 

CHURCH A CO»»PAW footwear 
maker)—Rosalia . for 1682 re ported 
March 24. Group fixed assets £7.14m 
(£6.75m). Nat current assets £11.08a> 
(£102m). Sharehoftiare* funds £1748m 
(CiBjSm). Nat liquid fund* daeweatd 
by £848000 (£108.00 increase). Chair¬ 
man .says he - expects 1983 to show 
Increased profits provided (bat .retail¬ 
ing trading continues to show satisfac¬ 
tory increases. Meeting, Northampton. 
May A noon. 

INVBtGORDON OISTOJLBtS (HOLD- 
INGS)—Results (or 1982 reported 
March 11. Group shareholders' funds 
C3ZAm (£3D1Tm). Net current assets 
£18 32m (£1648m). Decrease in net 
borrowings £2.17m (£341,000 increase). 
New chairmen Mr Charles Craig fore¬ 
casts- e similar overall results In the 
currant year to that of 1982. Group's 
ultimate bolding company Is the 
Hawker Sid do ley Group, Meeting: 
Glasgow.. May 2*. 1230 pm. . 

BOARD MEETINGS 
The following companies have notified 

dams of board mootings to tha Stock 
Exchange. Such meetings are- usually 
held far the purpose of considering 
dividends.- Official indications ere not 
available »a to whether the tifcridands 
are Interims or finale and the sub¬ 
division* shown below, are fresed 
mainly on. last year's timetable. - 

TODAY 
Interims: Ad wrest, Kwik Seva .Dis¬ 

count, Unread. Lowland Investment, 
Ulster Television. 

Finals: Arrow Chemicals. Automo¬ 
tive Products. Blackwood Hodge, Daw- 
hurst Dent.. Walter Duncan and 
Good rick a. Hunting Petroleum Services, 
S.' Jerome,-Leyland Paint and Wall- 
paper, F. Millar (Textiles), Midland 
Industries. Scottish Television, 

FUTURE DATES 
Interim*:— 

Gleason (M. J.)---May 13 

tyles (S.) .—-...—. 
NSS Newsagent* .... 
Northern Foods ... 
Safeguard industrial Invest. 
Wade Potteries . i. 

Finals:— 
BodycoM totematlonal ...... 
EIS Group ..... 
First Charlotte Assets Trust... 
Gas kail Broad loom 
Grampian Television .. 
Hsden .—.. 
Honda* Motor .—.. 
Lilleshsll ... 
London'and Continental Advert. 
Renown Inc.  — 
-Scottish Northern Invest. Trust 
600 Group ... 
SmsITshaw (A). (Knitwear) ... 
Thomson T-Une Caravans — 
United Parcels 
Wadkln ..... 

A or. 25 
May 18 
Jun. 22 
Apr. 26 
Apr. '20 

Ape. 28 
Apr. 26 
Apr. 19 
Apr. 22 
Apr. 21 
Apr. 20 
Apr. IS 
Apr. 27 
Apr. 18 
Apr. 2S 
Apr. 22 
Juri. 9 
Apr. Pi 
Apr. 27 
Apr. 20 
Apr. 20 

DIVIDENDS ANNOUNCED 
Data Corres- Total Total 

; a Current of ponding for last 
payment payment div. year year 

Ash & Lacy. June 1 8 18 14 
Beaaford Group .. ...... 3.1 ; : . • 3.4 ■ &5 2.1 

Benlerd Concrete .. . 2.61 Hay 27 2.15 3.48- 3.03 
' «*. Brown Boveri Kent ...... 1- July 1 ' Nil • 1 Nil 

_ -n Ca$g Croup* .. ...... 25 • — ■„ — 2.5 — 
.• :• •?’, Dowding & Mills .. int 0JS& _ *—»:, 0.78 — 3.87 

:• General Investors ... . 2.4 - May 27 2.06* 3.65 3.3* 
1 Green's Economiser . Nil —. 2-88 2B8 5.75 

T. C. Harrison. . 2J58 July » 2.18 ■ 3B 3.1 
Hestoir .... 2 - — 
House Property ......... 4X ■ Hay 25 
M. P. Kent. int. 036 : ■ May 27 
Land Investors.. int 02 May 23 
lee Refrigeration ......— , 2.75J -Hay 21 
London Bride.  355 July-2- 

..: >' WO. LOW S. 5Hit 25- - : May 31 M ■ 8 
-*■ Albert Marlin ... 3-25 1 — Nil 2 0.1 

Martonair Inti. ... .... int 1B5. May 13 • L95 -- S 
^S' ■ Morgan Crucible 4- jnjy 15 4 75 75 

NewarthUl . 9 ■ July 2 8 . 9 8 

Peters Stores..... .... int 2 June 6 -Nil * 05 
Portals ... 9.7S July 1 8.75 155 34 
Austin Reed . 35 July 1 ‘2.46 45 356 

■ ■ RTZ -. 10.5 July l ■ 105 16 16 
Wm. Sinclair . 7JS July 7 6. 75 6 
Taylor Woodrow.. 14 
United Ceramic^ ......... 25 

July l . 
May 27 

13.16 195 

Brown Boveri Kent resumes 

dividends as profits soar 
project has begun at Overton 
Mill, with the expenditure 
spread over three year*.. 

+ comment •: - 
-With « large -part of its 1981 
right* inn* *»t^* 8tiu unspent 
Tartab-was able to show a sharp 
jump is tatemt received which 
hid the «M*» -gdvanoe in trading 
profit* Even 90 t!» figures wen 
well op to hnrket ,«q>ectationB 
and shares yesterday rose I5p to; 
SSOp. seer their oil time high. 
On the -tradlfig; side, .however, 
the company achieved a credit¬ 
able performance-ta. tough con- 

. dmons. The pressure on nuurgins 
in P«per making was reflects* In 
m 23 percentage points decline 
.to - MUB per. cent- The extra- 
ordbuoy costs reflect the action 
taken’m-engineering . to stem 
lasses hat this activity has never 
been a significant contributor. So 
far in the current year there are 
no signs-of-finaer markets save 
for eosdneering. The search for 
aeotifsltiOBi in the IES. should, 
ribipn successful, help reduce the 
water treatment division's 
dependence on major UK con- 
tsUcts with the UK steel and 
.eleetriclty' industries and Opec 
countries. Currently exports and 

.overseas sales account for 65 per 
cent of turnover hut weak ster¬ 
ling will have a neutral effect 
because of the need to purchase 
imported pulp for the paper- 
making side. With the benefits 
of the new American mm not 
likely until 1984 the current year 
looks like further undramatic 
growth to £16m pre-tax with a 
dividend increase at least in line 
with inflation. This puts the 
prospective p/e near 13. 

THE RB-STRUCTURING of the 
UK operation at Brown Boveri 

I Kent (Holdings) over the last 
[two yean, mid the divestment 
programme of. 198l have made 
the intended impact on financial 
performance during 1982. 

Pre-tax profits of this in¬ 
dustrial instrument manufac¬ 
turer soared from £262,000 to 
£4.43m from turnover little 
changed at £102£8m compared 
with £102.54m, which included 
£13^4m from discontinued 
-business. 
' A * dividend of lp net is being 
paid—the first payment since the 
l-2p final for 1979. 

The pre-tax figure was after 
depredation slightly higher at 
£2.81m (£2.57m) and interest 
charges of £2.66m (£3.38m). 
After tax of £2,llm against 
£2.2m, minorities of £147,000 
(£351,000). extraordinary credits 
of £302,000 (£1.08tn). available 
profits emerged at £2.48m against 
losses of £1.21ra. 

Stated earnings per 2Sp share 
were 4p (losses 42p). 

The directors say there was an 
exchange translation surplus of 
£632,000 (£962,000) arising on 
the re-translation of the opening 
balance sheets of overseas sub¬ 
sidiaries. and - this has been 
credited to reserves. 

Mr E. Bielinski, the chairman, 
says the weakening of sterling 
against major currencies should 
enhance order entry prospects, 
but the markets served by the 
group remain generally de¬ 
pressed with no real signs of 
recovery in the immediate 
future. 

However, he adds, the steps 
taken over the past years place 
it In a better position to take 

advantage of business oppor¬ 
tunities and to steadily improve 
its flnnnHai performance. 

Brown Boveri Kent employs 
around 3,100 people in the UK. 
with a further 1,350 ill overseas 
manufacturing and sales outlets. 

1962 1981 

TURNOVER! 
£000 £000 

Continuing bus. ... 10L884 89.296 
Discontinued biro, ... , — UJ39 

HUt* 102.637 
0aerating aurplua. 9.898 BTftq 
DapracialiOA ............ 2.611 2. BBS 

2.859 X3B2 
262 

2.107 2.196 
2JS21 11.338 

147 3Sl 
Extravd. credits .. 
N« profit tor BBK 

302 1.077 

(Holding*) . 2.476 11.210 
543 — 

Balance taken to res. 1.933 1.210 

• comment 
The improvement in BBITs 
profitability came primarily as a 
result of an upsurge In sales in 
the last quarter' of the year 
which was given further momen¬ 
tum by the fall In the pound. 
But in the first three months of 
1983, the management reports no 

underlying Improvement In its I 
major overseas markets, the steel i 
industry and the chemical and 
petro-chemieal industry in 
Western Europe. Australia and 
South Africa. Investment in UK 
public utilities has also remained 
low. BBK is waiting tor the up¬ 
turn in consumer spending to 
lead to more capital investment 
in the sectors it supplies. In the 
meantime, it is reaping the bene¬ 
fits of a large-scale rationalisa¬ 
tion programme and switch from 
the production of electro¬ 
mechanical to electronic instru¬ 
ments. At the Luton factory and 
headquarters, the workforce has 
been reduced from 1,700 in 1979 
to 500 today. Of these only 60 
are employed on electro-mech¬ 
anical instrument production 
while 130 are engaged in elec¬ 
tronics. Hie, as yet, unpublished 
CCA fleures show a pre-tax profit 
of £LBm after two years of 
losses, a consequence of the high 
level of stocks maintained which 
necessitated a large cost-of-sales 
adjustment The share price 
yesterday rose 9p to 71p. 19.2 
times the fully-taxed eaniloga 
for 1982. 

.12.82 31-12.81 

£’000 £’000 
5,336 12,403 

740 2,662 

740 2,662 

154 154 

1.73p 6J2p 

Martonair little changed 
While turnover of Martonair 

International, maker of pneu¬ 
matic control equipment, showed 
a modest increase from £18.55m 
to £20.01m, pre-tax profits for 
the six months to January 31 
1983 were little changed at 
£L83m, against £lJ51m. 

The interim dividend is main¬ 
tained at L95p net per 20p share 

The first-half tax charge was 
higher at £866,000, against 
£821,000, leaving the net 
balance lower at £959,000, com¬ 
pared with £991,000. After 
ordinary and preference divi¬ 
dends, again absorbing £258,000, 
the retained surplus came out 
£32,000 lower at £701,000. 

M. P. KENT pic 

Property Development and Investments 

INTERIM STATEMENT 

Interim report for the six months ended 31st December 
1982 (unaudited). 

6 Months to 

Sales 
Profit before Taxation 
Taxation. 
Profit after Taxation 
Cost of Interim Dividend 
Earnings per Share 

Interim Dividend proposed of 0.36p per Ordinary Share. 
It was announced at our Annual General Meeting on 

19th November last that more emphasis would be placed on 
the retention of selected property developments for 
investment income. 

This has therefore affected our sales and profit, but will 
he compensated by the build up of more consistent quality 
rental income and longer term capital growth. 

Our major property developments, previously 
announced, are substantially completed and lettings 
proceeding. We are now embarking on a new development 
programme, involving prime enclosed shopping centres, 
where we see tenant demand and future growth. 

Although liquidity remains strong and the Company has 
no borrowings, it is hoped - at the appropriate time and 
subject to market conditions - to raise fixed rate term 
financing for our future property funding. 

M. P. Kent, Chairman 

M. P. Kent pic. 
County House, Surrey Street, Bristol BS2 8PS. 
TeL (0272) 428131 

Ultramar 
Achievement and expansion 

It is a pleasure to present the Annual 
Report,for 1982 which was a good year for 
Ultramar. We achieved record results with 

,s3Jes revepueof £1,513 million, cash flow. . 
from operationsof £159 million, profit before 

■ taxation of £18SmiUten and a net profit of 
£104 millioniThefigures were helped by the 
relative strength of the US dollar against 
sterling, since most of our income continues 
to be in dollars. . 

The oil.industry is in a slump and there 
is no indication that there wilibea turn¬ 
around in the immediate future. The principal 
reason for the industry's present woes is 
the reduced demand for oil products. 
This has led to excess production, refining, 
transportation and marketing .facilities’and 
brought about depressed profit margins. 
Ultramar’s refining, marketing and shipping 
operations were adversely affected in 1982 

. and this will probably continue during 1983. 
Your Board is recommending a 

. final dividend of 9Hp per Share, bringing total 
dividends paid out of 1982 profits to 15p 
per Share. 

Capital expenditures for 1982 totalled 
‘ £220 million and the 1983estimate comes 
to £290 million. This year we expect to see 
completion of the Quebec Refinery 
upgrading, the doubling of the capacity of 
the Bontang Liquefied Natural Gas Plant 
in Indonesia and the first production from 
the North Sea Maureen Field. Our ship 
construction programme will not be completed 
until 1984; and further evaluation and 
delineation drilling will have to be undertaken 
to determine the commerciality of the 
discoveries from our exploration drilling 
programme. 

The large capital expenditures 
/ in 1982,1983 and 1984, plus the 

prospect of a new programme of 
capital expenditures beginning in . 
the mid-eighties, have lea us to carry 
out some major financing designed 
to strengthen our balance sheet and 
give us the financial flexibility to 
take advantage of opportunities for 
further expansion. The financing 
has included a long-term borrowing 
of approximately Can. $200 million 
based'on the. Quebec* Refinery and 
the recent Rights Issue which was 
very, successful and gave us an 
injection of about £105 million of 
new equity money. 

1978; £8-6 million 

We have agreed in principle with 
Pittston Company to acquire its oil marketing 
subsidiary, Pittston Petroleum Inc., 
which sells approximately90,000 barrels per 
day of petroleum products in the North 
Eastern United States and Eastern Canada. 
This potential acquisition will provide ?n 
extension of our Eastern Canadian refining 
and marketing operations into the North 
Eastern United States and is in line with our 
corporate objective to increase our investment 
in the United States. 

We expect profits in the first half of 
1983 to be affected by the unsettled oil 
market conditions, but there should be a 
pick-up in the second half when there will be 
some impact from ourcompleted capital 
projects. We continue to be optimistic about 
1984 and the long-term outlook for Ultramar. 

Finally, 1 want to congratulate and 
thank our staff for their enthusiasm and 
dedication.The record of the Company is 
certainly testimony to their competence. 

ARNOLD L0RBEER 1981 
Chairman 7th April 1983 

• Financial Highlights(£ million) 
1982 1981 1980 1979 1978 

' Sales 15133 1.392.5 939.5 • 1,001.7 595.1 

Cash flow from operations 158.6 136l4 100.5 86.3 31.6 

Operating profit before 
taxation 1853 180.2 1263 75.4 37.7 

Net profit 104.1 90.7 74.1 46.8 8.6 

Capital expenditures 219.7 148.8 54.0 40.0 45.6 

Eamings per Share 

4 

9&4p 84.3p 69.3p 493p 7.5p 

1982: £104-1 million NET PROFIT 

1980: £74-1 million 

1979: £46-8 million 

Morgan House, 1 Angel Court 
London EC2R 7AU 

Dividends shown pence per share net except where o&erwise stated. 
* Equivalent After allowing for scrip- issue, t On capital 

increased by rights and/or acquisition issues. tUSM Stock. 
i Partly to reduce disparity. 
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UK COMPANY NEWS BIDS AND DEALS 

Britannic 
Assurance 
life funds 
£62m ahead 

TOTAL LIFE funds of Britaixnle, 
Assurance increased by £62m last 
year to with the indus¬ 
trial branch fund climbing £42nx 
to £409m and the ordinary branch 
by £20m to £202m. 

Premium income on life funds 
rose by 7.8 per cent in 1982 from 
£S5.3m to £103.8in. passing the 
£100m mark. Investment income 
climbed from £61Bm to £71.5m. 

The company managed to 
reduce the expense ratio in the 
industrial branch from 43.1 per 
cent to 41.2 per cent on premium 
income up by 7.1 per cent. But 
the ratio continued to rise in the 
ordinary branch from 2S.9 per 
cent to 29.1 per cent on a 10.1 per 
cent premium income growth, 

Mr R. J. G. Williams in his 
chairman's statement regarded 
the overall premium growth as 
satisfactory, in view of the re¬ 
strictions on growth caused by 
further idgher levels of sur¬ 
renders So both branches. The 
company was very conscious that 
policyholders who fell on hard 
times and bad to claim supple¬ 
mentary benefit had first bees 
required to surrender some or 
all of their life policies. He 
welcomed the Government’s 
proposing some easement of this 
harsh rule, even though it will 
not apply until later this year. 

During 1982, the company in¬ 
vested £28.5m of its new money 
in gilts and a further £2.6m in 
other fixed-interest securities. A 
further £13m was invested in 
equities, slightly more than in 
the previous year. House pur¬ 
chase loans rose by £3.1m. but 
only £l-9ra was invested in 
property. However, a number of 
property acquisitions have been 
authorised for this year. 

As already reported, surplus 
for the year increased marginally 
from £3.59m to £3.S2m with 
higher transfers from life profits 
being held back by a loss on 
general insurance business. The 
dividend has been lifted by 15 
per cent. 

Hewden-Stuart 
Hewden-Stuart Plant is paying 

a total dividend for the year to 
January 31 1983 of I28p. This 
is a maintained payment not a 
reduction as indicated in part of 
yesterday's report. 

Profits advance 
at Newarthill 

Current cost pre-tax profits of 
Newarthill, the construction, pro¬ 
perty and investment and air¬ 
craft chartering group, increased 
from £10-S6m to £15.49m for the 
vear to October 31. 19S2. At 
halfway, CCA taxable figures 
were ahead from £8.64m to 
£10.93m. 

Turnover for the year rose by 
£15m to £265m. Current cost 
operating surplus improved from 
£7.97m to £l 1.37m, made up of 
trading activities £9-83m (£4.79m) 
and exempt and associated com¬ 
panies £1.54m (£3.2Sm). 

Net investment income climbed 
from £2.S9m to £4J>lm. The tax 
charge was £7.52in (£GL25m) and 
extraordinary credits decreased 
from £5A6m to £l-37m, making; 
a net attributable surplus of 
£9,34m, against £10.67m. 

Stated CCA earnings per £1 
share advanced from 26.7p to 
46.1p. The dividend is stepped 
up from Sp to 9p net 

Historical figures show pre-tax 
profits of £17.94m (£15-94m) and 
earnings per share of 60-Sp 
(56.7p). 

• comment 
Newarthill remains as secretive 
as ever but this has done Its 
share price so harm. Helped by 
a tight market in the shares the 
price has risen steadily since the 
setback of 1974-75 and yesterday, 
though finishing 20p down from 
a record, at 690p they still stood 
30p above the 1982 peak. With no 
full breakdown of the figures 
available until the annual report 
is published it is not clear what 
was the major factor in the strong 
advance in trading. However a 
declining inflation rate should 
have helped the current cost 
investment income stripped out 
investment income stripped out 
the historic profits advance comes 
down to a less sparkling 6.8 per 
cent on a 6 per cent rise in turn¬ 
over. Nevertheless in view of the 
strength of the balance sheet 
investors will not grumble at a 
little secrecy while shares show 
continued firm growth, even if a 
consistent lp increase in dividend 
has left the yield below 2 per 
cent 

London and Midland buys 
Banbury Homes for £3m 

London and Midland Indus¬ 
trials, engine ring, industrial ser¬ 
vices and consumer products 
group, has acquired the loss- 
making Banbury Homes and 
Gardens from a subsidiary of 
London Brick in a deal worth 
£3m. 

London and Midland said that 
the acquisition represented “a 
major step forward** as Ban¬ 
bury “is engaged in a business 
similar to that of Compton Build¬ 
ings which is one of the 
principal subsidiaries of London 
and Slid land.” 

For the year to December 31 
1982 Banbury had net assets of 
£3m after deduction of total 
borrowings of £Q.9m. The con¬ 
sideration is being paid by the 
issue of 2.68m ordinary shares in 
Ltmdcvi and Midland which are 
being placed by Morgan Grenfell 
and Co. to realise £3m in cash. 

Accounts for Banbury will be 
prepared for the period to April 
13 and if they show that losses 
have been incurred by Banbury 
since January 1983, London 
Brick will make a purchase price 
rebate equal to the net losses. 

Banbury, which has been trad¬ 

ing unprofitably in recent years, 
incurred a trading loss of 
£250,000 in 1982 on sales of 
£13.5m. Banbury manufacture 
concrete garages, greenhouses, 
sheds and Larch lap wooden 
panel fencing. 

London Brick has introduced 
cost savings rfalhods at Ban¬ 
bury, and London & Midland 
intends “ rapidly to reorganise 
and improve the performance of 
Banbury in order that its mar- S'os and returns will approach 

ose consistently achieved at 
Compton.” 

ATWOODS 
Attwoods has reached condi¬ 

tional agreement with a substan¬ 
tial majority of shareholders to 
acquire E. F. Phillips and Sons 
and an associated company, E. F. 
Phillips and Sons (Transport) 
for £LJi6xn and £40,000 respect¬ 
ively to be satisfied by the issue 
of shares and cadi. 

Phillips is principally engaged 
in sand and gravel extraction and 
waste disposal in Dorset and 
Hampdiixe. The assets of the 
company include two operating 
landfill sites, 

AMEC Mt by 
contract losses doubtful debts provision 

AMEC, the civil engineering and 
construction company formed 
out of a merger of Fairdough 
Construction Group and William 
Press Group, yesterday revealed 
that total operating losses to 
completion of two contracts car¬ 
ried out by a subsidiary of Press 
will amount to about ffifim. 

The latest projection includes 
£21m previously provided, based 
on the AMEC accounting princi¬ 
ples which do not anticipate 
future claims and recoveries. 
AMEC believes that farther re¬ 
lated rationalisation and re¬ 
organisation provisions may be 
necessary which could amount 
to £4m before taxation. 

Detailing the background to 
the latest upset AMBC said yes¬ 
terday that the interim results 
announced on October 28 last 
year by Press for the six months 
to June 30, I9S2 included provi¬ 
sion for known and future losses 
amounting to £2. Ira in respect of 
the wholly-owned subsidiary 
Haverton Hill Fabrications. 

“At the end of January, 1983, 
the board of AMEC was informed 
by the directors of Press that 
farther substantial losses had 
arisen at Haverton Hill” said 
AMEC. “Press immediately com¬ 
missioned an independent review 
by a firm of chartered quantity 
surveyors together with internal 
reviews of the two contracts giv¬ 
ing rise to the losses. 

“Management changes at Hav¬ 
erton Hill have been made. 
Furthermore the board of AMEC 
instructed Price Waterhouse to 
conduct an Independent review 
of the contracts and their report 
has been received.” 

AMEC said that the audit of 
the results for Press for 1982 
was not as advanced as that of 

Fairdough but present indica¬ 
tions were that the Press Group 
had traded profitably during that 
period after providing for the 
operating loss of £6 5m approxi¬ 
mately at Haverton HilL 

AMEC said that the acquisi¬ 
tion of Press at the end of last 
year would be treated as being 
effective on December 31 and 
would be treated as a merger 
between AMEC and Fairdough 
mi? the acquisition by AMEC of 
Press for accounting purposes. 

The audit of the results of 
Fairclough for the year ended 
December 31. 1982 is almost 
complete and it is expected that 
the audited results will show 
pre-tax profits in excess of 
£17.5m, compared with £13.45m 
a year earlier. Using the adopted 
reporting basis the profit before 
taxation of AMEC will be iden¬ 
tical to that of Fairclough. 

A special interim dividend of 
6J3p per share net will be paid 
in August by AMEC. “ The anti¬ 
cipated trading performance for 
1983 should enable a total divi¬ 
dend of at least 9p per share to 
be paid in respect of the whole 
of that year." 

AMEC said that its order book 
was at a satisfactory level. 
“ Fairclough has been less 
affected by the recession than 
Press who, in 1982, was affected 
in the offshore and process 
engineering sectors. Nonetheless, 
throughout the group there Is 
every confidence of obtaining 
substantial new work at satis¬ 
factory prices." 

The group added that its 
liquidity is strong “with a sub¬ 
stantial net cash position sod 
substantial facilities available to 
support the growth of the busi¬ 
ness as opportunities occur.” 

More ‘misgivings’ over Crest bid 
A case committee of the 

National Association of Pension 
Funds formed to consider the 
terms of the proposed acquisi¬ 
tion of Crest Internation Securi¬ 
ties by Kwik-FH (Tyres & 
Exhausts) Holdings said yester¬ 
day that it continued to have 
“ misgivings " about information 
published in the latest offer 
document. 

The committee comprises 
representatives of the Bust Office 
Staff SnpwimnmiHm Fund, 
Imperial Group Pension Fund 
anH n. M. Rothschild. Asset 
Management Other major insti¬ 

tutions who have made their dis¬ 
pleasure known about the £4m- 
plns bid for the property 
development group Crest inter¬ 
national ingindp funds controlled 
by Ivory & Sime and Baring 
Brothers. 

The case committee said 
yesterday that it continued to 
have misgivings about informa¬ 
tion published in the last offer 
document of April 5. 

“In particular, the committee 
is concerned about Hie lack of 
a frill Independent valuation on 
behalf of Kwik-Fit of the Crest 
properties and the absence of a 
pro-forma balance sheet. 

BY CHARLES BATCHELOR 

Home TWeo Holdings, where Hi¬ 
jack rail, former managing 
director of Associated Communi¬ 
cations Corporation recently took 
control, yesterday revealed a 
loss in the year ended June 30. 
1SS2 instead of the £37L0OO 
profit announced last October. 

Home Video said that further 
investigation by 9s accountants, 
Peat. Marwick. Mitchell, of a 
number of doubtful deals first 
discovered in January had led 
to the company making a pro¬ 
vision for £850JKKkwurth of 
doubtful contracts ana debts. 

The company also expects to 
make a loss in the current year 
though will not be slgufl- 
cantly larger than the nnaudttred 
£L72ra reported in the first half 
ended December 3L 

Home Video has now shot two 
of its three offices and halved its 

Caparo chief 
seeks talks 
with Barton 
Mr Swraj Paul, chairman of 

Caparo Industries, the steel 
stockholding, industrial services, 
engineering and property group, 
is to seek early discussions with 
his counterpart at Barton Group 
following Barton's rejection, 
announced on Wednesday, of the 

-£7Am bid from Caparo. 
Mr John WardalL chairman of 

Barton, Birmingham - based 
tubing; industrial services and 
engineering group, has been out 
of the UK until today, but his 
board rejected the Caparo offer 
as “ inadequate and un¬ 
acceptable ” after- consulting 
financial advisors S. G. Warburg. 

The cash offer, worth 33-ftp 
x share, was triggered when 
Caparo agreed to buy a 105 per 
cent stake in Barton from 
Stanley Industries. Since 
Caparo already held a 20.5 per 
>wi> ctnt-p tt? company, this 
latest purchase pushed it over 
the 30 per cent point at which 
a fall bid becomes mandatory. 

BRONX BfGMEBUNG HOLDINGS— 
fleanfts for die year to the end of 
November 1982 and prospects reported 
on March 16. Shareholders' funds 
£XS1m (£3.14m): fixed assets £939.111 
(rinZm): net currant assets £251 m 
f£2_1m); net increase in foods 
£441.000 (decrease £805.000). Meeting: 
BkeringhaRv May 6 at noon. 

staff to 20 and expecti to return 
to profit in the year ending, 
June 301984, Mr Gil! said. 

The cash flow difficulties 
created by these provisions have 
meant it is having to raise addi¬ 
tional equity capital. Regal 
Grown, a private company- with 
a substantial stake In Home 
Video, will provide £180,000 by 
paying an additional 9p for each 
of its existing shares. - 

This and renegotiated bank 
facilities will provide enough 
capital for its short-term require¬ 
ments but up to £300,000 more 
must also be raised. 

In a letter to shareholders, Mr 
rail said the company needed 
this money to acquire new film 
titles for distribution and to 
reduce its bank overdraft 

Hill Woolgar, the licenced 
dealer which placed Home 

Video's -shares In September 
.3981, has pot Mr John Wild, a 
main hoard director, cm the 
-Home. Video beard and resumed 
its role as adviser totfce com¬ 
pany. : . 
, Hill Woolgar resigned- from 

this position daring recent 
. merger tafts,-. in which it also 
represented the ether side.. it 
will resume matching bargains 
m the company’* shares, suspen¬ 
ded at 8Qp last October, on 
April 18. 
. - Home Video’s anaudirfed first, 
half 1982-83 loss comprises-the 
provision for the previous: year's 
doubtful debts,- *£185,009 pro- 
vision far discontinued activities, 
mainly its big screen distribution 
venture, and £800,000-to cover 
excessive overheads and losses 
from a reduction in the number 
of video releases. . : . 

Pentland Inv. fends off bid 
with counter-proposals 

BY CUYE WOLKA.N 

Edinburgh-based Pentland 
Investment Trust yesterday 
produced a -defence document 
against a take-over bid from the 
City's Throgmorton Trust which 
details its own counter-proposals 
to merge with two other Scottish 
Investment trusts and carve out 
a set of unit trusts from their 
assets. 

The attraction of the Pentland 
proposals to create Scotland’s 
first major unit trust group has 
been strengthened, the document 
claims, by the derision of the 
British Linen Bank to become 
a major shareholder in the new 
management group set up to 
handle proposed unit trust port¬ 
folios. 

The British linen Bank, the 
merchant banking arm of the 
Bank of Scotland, announced on 
Tuesday that it would join 
the Edinburgh-based company; 
Martin Currie and Chiene and 
Tait in the group which is to 
manage the £100m of assets from 
Pendand, and two other Scottish - 
investment trusts. Dominion and 
General and Scottish Ontario. 
Sir Robert Erskine-Hill, chair¬ 
man of Pentland, claims in the 
defence document that the. 
Pentland unitisation proposals 
would thus bring in "the baric¬ 

ing of a major Scottish Awtu^i 
institution.1' . 

The move also provides an 
opportunity for the. Bank of 
Scotland to move into the field 
of unit trust management, in 
which Scotland ispoorly repre¬ 
sented. 

The defence docamerii.'riyi. 
tenges Throgmorton's cfefan that 
its offer, a 50-50 mhture-.ef 
shares and debentures ' fa 
Throgmorton, is worth 8? per 
cent of Pen Hand's net:, asset 
value. Tax considerations and 
FentlantTs expenses arising £um 
the proposed merger reduce the 
value of the offer to only 91 per 
cent, the document claims. 

Pentland's shareholders would 
also miss out on the warrants to 
be issued to existing Throg¬ 
morton shareholders and 'Throg¬ 
morton’s 1983 interim dividend, 
the document points out. 

In an analysis - published 
yesterday. Edinburgh stock¬ 
broker Wood Mackenzie suggests 
that a likely outcome of. the 
battle is that Throgmorton will 
gain control of over 50 per cent 
of Pentland’s shares—hut not 
the 60 pm- cent necessary to 
complete the take-over. - Throg¬ 
morton held a 24 per cent stake 
in Pentland before' it launched 
its bid. 

Williams 
&Glynfc 

Interest Rate Changes 

Williams & Glyn’s Bank 

announces that with effect from 

15th April 1983 

its Base Rate for advances 

is reduced from 

to 10% per annum. 

Interest on deposits at 7 days’ notice 

is reduced from 

7J% to 6|% per annum. 

Williams & Glyn’s Bank pic 

RARITIES FROM THE USSR 
Dear Jewellers, Collectors 

and Investors! 
We are pleased to provide you with the facts regarding 

natural gold nuggets. 
You must be aware of the facts we dare to remind you oh 

—the natural gold nugget meets all the requirements of 
gem stones—rarity, beauty and durability. 

—fewer and fewer natural gold nuggets- are found each year, 
■—since gold placers are becoming exhausted with passing 

time, fewer nuggets remain available. 
The experts know that the Soviet Union Is one of the 

world suppliers of fine natural grid nuggets. Connoisseurs can 
easily distinguish unique Russian nuggets by their originality 
and beauty. 

The Commercial Department .of the Bank for Foreign 
Trade of the USSR as the sole exporter of Soviet grid offers 
you authentic gold nuggets in a great variety of shapes and 
sizes. 

The Commercial Department offers gold leaf as well. People 
who want to add a special lustre to some ancient artifacts 
such as furniture, folios, icons—are turning to our fine quality 
gold leaf because of its unusual beauty, durability and cost 
savings, the qualities that are guaranteed by special old Russian 
manufacturing procedure. Gold leaf is 22 ct purity, sin 
91.5 x 91.5 mm. thickness 0.00014 mm, combined in booklets 
with covering area of OJ sq.m, with 1.25 grammes of metal, 
60 leaves in each booklet. 

Feel free to contact us for additional information. 
OUR ADDRESS: Bank for Foreign Trade of the USSR, 

Commercial Department; 
9, Push kins kaya Street, Moscow, USSR. 

TELEX: 411281 code su 

CONTRACTS AND TENDERS COMPANY NOTICES 

REPUBUOUE AlfiERIENNE DEMOCRAHQUE 
ET POPULAIRE 

(ALGERIAN POPULAR DEMOCRATIC REPUBLIC) 

M1NE5TERE DE LTNERGIE ET DE5 INDUSTRIES 
PETROCHIMIQUES 

f MINISTRY FOR ENERGY AND PETROCHEMICAL INDUSTRIES) 

ENTREPR1SE NATIONALS DES TRAVAUX AUX PUTTS 
f NATIONAL COMPANY FOR TME EXPLOITATION OF OILWBJS) 

NOTICE OF NATIONAL AND INTERNATIONAL 
CALL FOR TENDERS NUMBER 9039.03/00 

The fentmprise Nationals das travaux aux Puita is launch ins‘an 
International Call for Tenders for the supply of: 

Hun No 1—Cooking equipment 
Ram No 2—Baking equipment 
Item No 3—Laundry equipment 
Item No ♦ Heating equipment 
I tain No 5—Electric storage heater and watsr heater 
Item No C Hofrigeratlow equipment 
Item No 7—Cold storage containers 

This Call for Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies end 
eny other interm ad fairies, in compliance with the provisions of Law 
No 78-02 of 11 February 1978, with respect to State Monopoly on 
Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
specifications from the following address: Entrap rise Nation ale dcs 
Travaux aux PuiD, 2 ruu du Capita me AZZOUG, Cote-Rouge, Hussein- 
DEY, ALGER (ALGIERS), ALGERIA — Departament Appro visionna men la 
at Transports (Supplies and Transport Department) with effect from 
the date on which this Notice is published. 

Tenders, of which five (5) copies should be prepared, mum be sent’ 
In a double seeied envelope, by registered post, to the "Secretariat du 
D.A.T." (Supplies and Transport Department) at the above address. 

The outer envelope should be completely anonymous, bearing no 
company insignia, and stating Simply "APPBL D'OFFRES NATIONAL ET 
INTERNATIONAL Numeio 9039.03/00—Lot No. Confidential — A ne 
pas ouvrir" (National, and International Call for Tenders Number 
3039.03/00. Lot No —.... Confidential — do not open). 

Tenders should be sent to arrive by 1200 hours on Saturday, 
IAS.1883 at the very latest. 

Selection will be mode within 180 days from the dosing date of this 
Call lor Tenders. 

REPUBUQUE AlfiERIENNE DEMOCRAHQUE 
ET POPULAIRE 

(ALGERIAN POPULAR DEMOCRATIC REPUBLIC) 

MINETERE DE L’ENERGIE ET DES INDUSTRIES 
PETROCHIMIQUES 

(MINISTRY FOR ENERGY AND PETROCHEMICAL INDUSTRIESI 

ENTREPRBE NATION ALE DES TRAVAUX AUX PUITS 
(NATIONAL COMPANY FOR THE EXPLOITATION OF OH3NELLS) 

NOTICE OF EXTENSION OF TIME LIMIT 
L'Entreprisa Nationals das Travaux box Pubs, 2 rue du Cephaine 

hereby notifies those Companies interested lit-the International Call for 
Tenders number 0323.1 K/MF for the supply oft 
—Spam parts for Ugtrtnin agitators, models 324 THRU 339 
—Spare parts for Liglitrrin agitators, models 82 THRU BIS (Gear Drive) 
—Spare parts for Lightnin agitators, model a ST Q THRU 89 Q 
that tha dosing date for this Call lor Tendera. which was initially 
planned for 2/4/1883, has been extended to 30/4/1883. 

REPUBUQUE AlfiERIENNE DEMOCRAHQUE 
ET POPULAIRE 

• . “ § m _- 

(ALGERIAN POPULAR DEMOCRATIC REPUBLIC) ..... .. 

MINETERE DE LUNERGE ET DES INDUSTRIES 

PETROCHIMIQUES 

(MINISTRY FOR ENERGY AND PETROCHEMICAL INDUSTRIES) 

ENTREPRBE RATIONALE DES TRAVAUX AUX PUTTS 

(NATIONAL COMPANY FOR THE EXPLOITATION OF OIUNELLS) 

NOTICE OF NATIONAL AND INTERNATIONAL 

CALL FOR TENDS® NUMBER 9M7JB/0D 

The Eniraprfse Nationals dee Travaux eux Puns is launching an 
International Cafl for Tendera for the supply of: 

Complete Printing Workshop 

This Call for Tenders is intended for Mfcowfacturfng Companies only, 
end excludes amalgamations, representatives of companies and any 
other intermediaries. in compliance with the provisions of Lew No 78-02 
af 11 February 1878. with respect to State Monopoly on Foreign Trade. 

Tenderers interested in this Can for Tenders may obtain the 
specifications from the following address: JEntreprise Nationals des 
Travaux aux Puita, 2 rue du Capitaina AZZOUG. Cote-Rouge. Hussein- 
OEY, ALGER (ALGIERS). ALGERIA — Department Appro vision nemonts 
« Tran sports (Supplies and Transport Department) with effect from the 
date on which this Nonce Is published. 

Tenders, of which" five (5) copies should be prepared, must be sent 
in e double sealed envelope, by registered post, to the “Secretariat du 
D.A.T. (Supplier and Transport Department) at the above address. 

The outer envelope should be completely anonymous, bearing no 
company insignia, and stating simply “APPEL D'OFFRES NATIONAL ET 
INTERNATIONAL Nomera 90*5.03/OD. Confidential — Am pas ouvrir" 
fNational and International Call for Tenders Number 9047.O3/OD, 
Confidential — do not open). 

..=IS2l^?J?howW .b* *° "riva ** 1200 hours on Saturday, 14.6.1883 at the vary latest. 

Selection wilt faa made within 180 days from the dosing date of this 
Call far Tenders. 

CREDIT FONC1ER 

(CANADA) 

wanes « HEREBY GIVEN that 
accord .section 44s o< ttHt-Tnot 
!5£2P** .OWMIng Ber ttae tauTor 

dlnitni notea due April 
SO. 1SW) Baneee GMaM M Lnm. 
boorn CSafwe) 5LA- In Zorich has Bean 
appontm as sub psyfna anmt Ter 
th* above am « at April i. toss. 

„ OAhrauf'<5EI«RALE 
DU LUXEMBOURG 5 A, 

_ . UiMtari 
.as Principal Paying * 

_NOTICE TO HOLDERS OF 
EUROPEAN Ogjgwy RECEIPTS 

wwk ca im 

Notice of Final Maturity 
MORTGAGE BANK OF 

FINLAND OY 
USJ$ 20.000.000 
9j% 1974-1983 

2? £????. •? «»xw-wrotiongd Bands 
£&NMar»r*an&2?*£ ALL OUT- JK"°5 now oeutan* 

Luxembourg, 
Ajrll 19*57 

SocMt* Anonym c 
Trustee 

__NOTICE TO HOLDERS no 
EUROPEAN RLCEIPn 

«1TTD Boag&■&, LTD. 

PCS I LI NOt HOLDING B.V. . 

?0,pgmaa 

"uEpb 

UWCmbhct 

ss, terras 

PERSONAL 

LEGAL NOTICES 

001068 of 1982 
IN THE HIGH COURT OF JUSTICE 

CHANCERY DIVISION 
IN THE MATTER OF 

KUNICK HOLDINGS PLC 
AND IN THE MATTER OF 

THE COMPANIES ACT. 1948 

NOTICE IS HEREBY GIVEN that the 
Order of the High Court of Justice 
(Chancery Division} dated 2Btfa March 
T983 confirming the reduction of the 
capital of the above-named Company 
from £5,000.000 to £4,712.000 and the 
cancellation of the share premium 
account.of the above-named Company 
of £81.203 and the Minute approved 
by the Court showing with respect to 
the capital of the Company m altered 
the severe! particulars required by the 
above-mentioned Act were registered by 
the Registrar of Companies on 31 at 
Match. 1983. 
11th April. 1083. 

HERBERT SMITH & CO- 
Watllng House, 
35/37 Cannon Street. 
London EC4M BSD. 
Solictors for the above-named 
Company. 

AJAX INSURANCE COMPANY LIMITED 
OF HAMILTON, BERMUDA 

NOTICE IS HEREBY GIVEN that all 
creditors cl the above-named company 
are Invited to an informal meeting of 
creditors to be held at the Chamber 
of Commerce. Front Street Hamilton, 
Bermuda on Wednesday 27th April, 
1883 at 11.00 a.m. A foil report of 
the company's financial alfalra will be 
on proposals for the orderly run-off 
of the company's obligations. 

By Order of the Board. 
I.C. TICKLER, 
Director. 
Stfa April. 1883. 

HOTELS AND 
LICENSES PREMISES 

OOR RUBY—After 40 years wc stM 
rely on leaacles to help u at MHA In 

«»»tSe •>*«& BmS! 
Andwe aun need hdpmwr Gotten 

FINANCIAL TIMES 
-PUBUSHEO IN LONDON & FRANKFURT 

Bnratigans Taverns Limited 
REQUIRED 

licensed Properties for Development 
in Central and Greater London areas 

Lons ahold or Freehold 

PlfM write in (hit Instance to: 
Mr M.V. Ashdown 

BRANNIGANS TAVERNS LTD 
• 14 King Street. Bristol 1 

PUBLIC NOTICES 
DERBY CITY COUNCIL BILLS 

C1.2SO.OOO dM 13th Jufc igtnTtosned 
13th April 19B3 at a rate eTaBaS. 
Ansilcstioiis total lino fit .250,000. There 
ire the only Bills outstanairiS^ 

Mm33iE£HMT * 
sri^ n-m£uri£& 
cations totalled £57m. mace are the 
only Bills outstanding. 

TORBAY B.C* 
£400.000 BUIs Placed TSth April due 13th 
inly. 1903. at 9h%. Only Bills one- 
standing. 

TRAVEL 
TOKYO. Osaka. Seoul. Taipei.A Far East. 

Wide choke of dlscoant flights. Bros hare. 
Japan Sennas Travel, ~ 01-437 5703- 

MOTOR CARS 

MERCEDES and other . ExKutfve Care 
Yioiitud. Top prices said. Your contact 
Peters Qi-OTS 1412. 
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MINING NEWS 

RTZ stages a come-back 
in second-half 1982 
BY KENNETH MARSTON, MINING EDITOR 

AFTER suffering a 38.5 per cent 
fall In earnings to {28.9m, or 
ll.21p per share for the first 
half of U83, H« TtatoJMnc Car- 
poraffoa has easily beaten all 
forecasts by boosting net 
attributable profits in the second 
half of the year to £7*.6m. ‘ 

The resultant total of £203An, 
equal to 39.62p per share, earned 
by the UK-bafred international 
mining and industrial group for 
the full year betters the 1881 net 
attributable profit of £102£m. or 
40.42p per share on. a slightly 
lower number . of ordinary 
shares. 

A final dividend of 10.5p main¬ 
tains the year's dividend ’total 
at 16p net Following the much 
better than expected results ‘RTZ 
shares lumped 43p yesterday' to 
a year’s high of 588p While the 
convertible loan stock advanced 
£83 to £1283. 

The strong recovery In earn¬ 
ings during the second half of 
1982 reflects that of the CBA 
Australian am wfaieh moved 
from losses to profit, in the 
period, although It star showed 
a loss for the fuU y»*r. - 

Other beWnl factors inchKfcd 
good performances, -by -*«- 
cam entrprodad ag Tunnel, Hold¬ 

ings which, with Thoms* Waxd, 
became subsidiary is January 
last year. The.Bossing uranium 
mine did well, as did the U-S- 
Bozax, in the ecpomak dreum- 
Ktancce. while, tbe weakness Of 
sterting enhanced tbe value of 
Income Mu overseas. ' 

Over the full year, base and 
prerious. metal prices were slg- 
nJfirtmrty Imrtr'ihafl la 1881 but 
the effects of ffds were offset by 
the^^'Increased.-.proffth of Ham- 

~ creley ■ Iron ’ ore, Rossiag 
uranium- and tbe' first contribu¬ 
tion from Tanner and Ward. 

KT2'takes'a cautious view of 
the' current . year's outlook. 
raring out that the limited 
economic- recovery now begin¬ 
ning to appeal- & not yet broadly 
based; ' M It-is therefore much 
-to early to predict the effect of 
the recovery on RTZ*s opera¬ 
tions jo jssar 

However, virtually all seg¬ 
ments. of the group’s interests 

. are now taring no worse than 
last year and some are doing 
.better.' Thus, providing that 
there is no sharp adverse move¬ 
ment in exchange rates to affect 
the picture—such as a marked 
strengthening hi sterling which 
would reduce overseas income to 

Anglo metal producers 
get Zimbabwe loans 

THE. Zimbabwe. Government has. 
lent ZS12m (£8m) to the Anglo 
American ’ Corporation group's 
nickel and ferrochrome pro¬ 
ducers there, reports Tony 
Hawkins from Harare. Govern¬ 
ment loans oi ZSBm apiece are to 
be given to Bindura Nickel and 
Zimbabwe ■ Alloys plus bank 
loans totalling a further Z$15m. 

They have been made in order 
to help the companies through 
the recession and carry stringent 
conditions that include pledges 
by tbe'companies not to reduce 
operations below present levels 
and not to pay dividends until 
the loans have been repaid. 

The Government loans run for 

BHFs new oil and gas 
find in Bass Strait 

AN OFFSHORE exploration well 
drilled in Australia’s prolific 
Gippsland Basin in the Bass 
Strait has recovered M significant 
volumes of ail and gas," accord¬ 
ing to Broken Hill Proprietary 
(BHP). 

Test flows wer^, from, the, 
1.482 and 2,418 metre levels apd; 
indicated several hydrocarbon; 
bearing zones.fiivthe jweU. the, 
Whiting wfcldTBHF and1 

' Esso Exploration-and Prodndion 
Australia each hold 5& per cent- 
No flow details were revealed. - 

News of the discovery boosted 
an otherwise flagging Australian 
stock market, BHP shares, the 
subject of sizeable . selling in 
zoitial trading on the'. Sydney 
market, rallied strongly to. dose1 
44 cents firmer on balance at 
AS7.ee. 

Other strong gains in Sydney 

were posted by Bridge OH, up 20 
cents to AS2.40 and Weeks Petro¬ 
leum which jumped 10 cents to 
AS2.- r - • ! 

Demand followed through into 
London markets where - BHP 
closed 26p higher at 438p and 
Weeks Ftt&pJftnn .lO firmer at 
raP-- 

The Bnard W Kean uti Scott 
Holdings has announced that pet 
mission has been granted by the 
Stock Exchange for tbe new K&S 
chares, to be issued .pursuant to 
the offer for Alpine Holdings to 

• be- - dealt in -on - the Unlisted 
Securities Market and that deal¬ 
ings have cosn&enced. The offer 
is, therefore ~ now unconditional 
in all respects and will remain 
open until'further notice. 

BANK RETURN 

Wednoadoy 
April IS 19W 

BANKING DEPARTMENT 

LiabllttlM ' 
Capital______ 
Pubno Dcpoatta—____ 
Bankart Oapotitt--- 
RatervaLand other Aooountt^. — 

GovammontSecurniM.-.._ 
MnncMkoOigr Aeeoantt.,..—. 
PrtrrHta* Equipment A other 8e 

£ 
14^38.000 
37,068,463 

672^16^23 
a/)S 7,488,601 

2.631.660^77 

488,189^40 
iamjntjm*. 932^79.186 

»AS7,614 
-■ 7aa,8ta 

8,681^60.377 

— 10,102,666 
— 186,649,810 
— ■ 167,884,290 

— 814,636,766 

— 177,586,722 j 
— 114.470,607' 

• 19,876,1571 
— - 8,905,885] 
+ l^ISS 
— 314,686,786 

ISSUE DEPARTMENT 

Notes taeoed.____ 
In Circulation___ 
In Banklna Department 

flWflfS 
Government Debt.._L__ 
Other Government Securtue 
Other Securities___ 

_! 11^80,000.000 ’ — 270.000,000 
11^20,462^566 — »57,OT4.775 

9,687,614 ... — • 2,905^85 

-11^)16,100 
4,180,616,304 
7^138^66^96 

— - 368,914.192 
+ . 98^14,192 

11^350,000^100 j — 270,000.000 

-the parent—RTZ can hope for 
some further improvement in 
1983 earnings. 

But it is pointed out that 
“ suppliers of basic raw 
materials tend to experience the 
impact of changes in business 
activity rather late in the cycle 
and It is likely to be towards the 
epd of 1983. or even into 1984, 
before tbe full benefits of any 
economic revival are realised In 
terms of the group's operating 
results.” 

1962 1961 
Cm Cra 

««Hip sales .. 3.B80.4 3,020 7 
Group oporating profit 403.3 349 9 
Sham cl ausoca. 13.3 30.5 
Ohm. and Inc meatv. 72.1 - 74.8 
Mak'iiO .. 488.7 456.2 
Inieraat payable -. 147.7 107.1 
Profe before tax . 341.0 ■ 348.1 
Tax . 167.9 174.5 

a period of almost five years to 
January 1988 and carry interest 
ax prime overdraft rate which, 
at present, is 13 per cent They 
also give the Government con¬ 
version rights into shares at par. 
to a. maximum at 1A35 per cent 
of Zimbabwe Alloys and 171 per 
cent.of Bindura, during the loan 
repayment period. 

Binduramade a loss of 
Z$&3m after interest payments 
last year compared with a profit 
of Z$3.6m in 1981. Zimbabwe 
Alloys expects to lose Z$5fim in 
the year just ended and its cash 
problems have been aggravated 
by the need to finance, large 
stocks of 8wfoh«it products. 

««H1P sales .. 3.BB0.4 3,020 7 
Group oporating profit 403.3 349 9 
Sham ol aasoca. 13.3 30.5 
Ohm. and int. meatv. 72.1 ■ 74.8 
S4*ktng .. 488.7 456.2 
Inieraat payabla -. 147.7 107.1 
ProSt before tax . 341.0 ■ 348.1 
Tax .   167.9 174.5 
Profit after tax . 173.1 173.8 
Outside hoi derm . 69.6 7U 
Attnb. before extra- 

ord. llama ..  103.5 102.3 
Earnings per share ... 39.62p «042p 
Grtrtord. ifams . 7.5 83.9 
Prollt before axtmord. 

Hama .. 111.0 186^ 
Dividends 

Prefamnca . 04 0.4 
Intarrm 5.6p (1981 

6£p) .. 14.2 13.5 
Final iftgp (1961 

10.6b > .  27.1 258 
Retained proRt . 65.3 .148.5 

See Lex 

Winthrop bid 
for Mid-East 

THE Australian investment and 
property group Winthrop 
Investments is maMny an au 
cash offer for the shares in the 
natural resources company Mid- 
East Minerals not already owned. 

Winthrop currently holds 3SL2 
per cent of the 20.89m ordinary 
shares of Mid-East and 27.6 per 
cent of . the unlisted &24m con¬ 
tributing shares in issue. 

Winthrop is offering 60 cents 
(34p) a share for the ordinary 
and 5 cents for each contributing 
share. Mid-East Minerals 
ordinary shares were 34p yester¬ 
day. 

The offer is conditional on 
Wbsthrop obtaining a minimum 
acceptance of 99 per cent of Mid- 
East Minerals' issued capital. 
- Winthrop says the Part “A” 
offer has been lodged with the 
Victorian Corporation Affairs 
Commission for registration and 
will be forwarded to - share¬ 
holders in due course. 

Mid-East Minerals has a 33.59 
per cent interest in Metals- 
Exploration which, in turn has a 
31 per cent stake in North XaJ- 
gjtrll, and a 60- per emit con¬ 
trolling interest in oil and gas 
explorer Petro Energy. 

I. J. Dewhintf '• 
imprdttifflOeltt ^ 
Sales of- clothing manutocturer 

and wholesaler, L J. Dewhirst 
Holdings, increased £rom-£23.19m 
to £27.4m for tbe year ended 
January 14, 1983 and pre-tax 
profits of this Maries & Spencer 
supplier were up from £2.52m to 
ff5»Qfrw>- 

At half-time, taxable profits 
were ahead, at £L37m (restated 
£L06m) and the directors said 

.then that they were confident 
that the full year would see a 
continuation of the company’s 
growth pattern. 

-Earnings per lOp share for the 
year improved from SfiSp to 
633p, while a final dividend -Of 

01S2p makes the total net pay¬ 
ment higher at 1.27p (adjusted 
l.G875p). A. one-forfonr scrip 
issue is also proposed. 

Sales In the current year to 
date are appreciably ahead of 
1982 and at present the. company 
has full production programmes. 
The directors Anticipate a reason¬ 
able growth in first-half profits 
mainly due to increased volume 
. The year's profits included.net 
investment income of £485,428 
(£511*711 but were before tax of 
£798,645 (£702,124). 

Borough of 
Sunderland 

The Issue of £25m 11} per cent 
redeemable stock, 2008, offered 
by the Borough of Sunderland 
at £99.778 per rent was over¬ 
subscribed. The stock-has been 
allotted on the basis of: up to 
£25,000-nominal of stock in full; 
£30,000 to £50,000 inclusive, 
£25,000;.: over £50,000, 44 per 
cent of tbe amount applied for 
with. a maximum of £L7m 
allotted. . 

Investment Tiust 
Public Limited Company 

Managed by J. Henry Schroder Wagg & Ca Limited 

The Annual Generd Meeting was held at 120 Cheapside, London EC2 
. On Monday, It April, 1983 

ThefoOouArig isa sutmnary QfthePeport by the Directorsforthe yeaf ended 31 December, 1982 

TotaJFteventie ?' . 

Revenue aftw taxation and expensa® ...... 

Earnings perOfdioary Share .. . , 

Ordinary dividends for the year net per share 

Net assetvalueper20p Ordinary Share . . . 

S2jei,72T 

Ef.UdJWB 

■ £1378,744 

- £1,062,928 

283l7p 

C^i^oftheReportandAccouritsareavallablefromtheSewetanWj.- ■ 
J.Henry Schroder Wagg & Co. United, 1^3 Gheapside, London EC2V605. 

UK COMPANY NEWS 

Austin Reed climbs to 
f 3.3m with 63% increase 

THE EXPECTED Improvement 
! in full year profits of Austin 
Reed Group, the clothing manu¬ 
facturer and retailer, has 
materialised is a 63 per cent 
increase from £2.03m to £331m 
pre-tax, while turnover for the 
12 months ended January 31 
1983 was some £2m higher at 
£4&£9m. 

At the Interim stage, when 
reporting a rise in taxable profits 
from £208,000 to £830,000. the 
directors said that although they 
did not expect an equivalent 
increase-in figures for the second 
half, they would anticipate an 
overall improvement for the 
year as a whole.; 

With stated yearly earnings 
per 25p share ahead by 3p to 
g.Sp, the dividend total is being 
raised from 3-36p to 4.Sp net 
with a final of 3Jp (2.4fip). 

The profits advance is attri¬ 
buted to an improved retail 
performance in the UK and the 
Netherlands; the growing contri¬ 
bution from womenswear; con¬ 

tinued good results from Chester 
Barrie; the elimination of losses 
in Sweden; and the more efficient 
use of resources and good house¬ 
keeping. 

Further rationalisation has 
taken place to ensure better 
returns on investment. This 
principally Involved the closure 
of a factory and, as already 
announced, tbe Dublin shop. 
These costs have been written 
off and charged as extraordinary 
Items of £223,000 (£364,000). 

The directors consider that the 
reorganisation which has taken 
place within the group, over the 
past two years, has been largely 
completed. 

Tax charge Increased from 
£817.000 to £136m. There Is a 
first time allocation of £100,000— 
£48,000 after tax — to tbe 
employees’ share ownership 
scheme and after preference 
dividends, attributable profits 
were ahead from £830,000 to 
£1.45m. Ordinary dividends 
absorb £791,000 (£592.000) 

• comment 
The revival in consumer wend¬ 
ing in the second half of last 
year Is amply borne out by 
Austin Heed's profit up 6S per 
cent, and better than even the , 
most bullish outside forecasts. 
Not surprisingly.' the shares, 
which were already at an til-time 
high, shot up another 16p to 
158p. That puts the historic 
FE ratio at about 144, Still at a 
marked discount to the sector. 
The profits surge seems to be 
almost entirely volume growth, 
helped in particular by the 
success of the “ Options ” stores ' 
within stores venture. Although i 
Austin Reed is fundamentally a i 
retailer, it should be noted that 
royalty Income, together with 
manufacturing added about 
£lJ5m to operating profits. Tbe 
interest hill was probably not I 
much changed from the pre¬ 
vious year's £1.3m. and Austin 
Reed's considerable exposure to 
customer credit makes it a prime 
beneficiary of lower interest 
rates. 1 

Peters Stores 
Unaudited Group Results for the 26 weeks 

ended 29th December. 1982 - 

26 weeks to 52 weeks to 26 weeks to 
25.12.82 26.6.82 26.12B1 

Net retail sales 

Profit/(Loss) on 
trading 

Surplus on property 
sales 

Interest charge 

Profit before taxation 

Taxation 

Profit after taxation 

Dividends 

Green’s Economiser in the red 

Profit retained 

Earnings per share 

£000 £000 £000 
5,883 10,622 5.939 

363 (152) 78 

161 578 98 

624 426 176 
377 327 160 

147 99 16 

3 23 13 

144 76 3 

32 16 — 

£112 £60 £3 

4£p ■2.4p 0.1 p 

AS EXPECTED, the Green’s 
Economiser Group, engineer, 
fell into the red tn 1982 in- 
cuiring a pre-tax loss of 
£759,000, a swing of £3.58m when 
compared with the previous 
year’s profit of £232m. 

The final dividend is being 
omitted (2B7Sp) leaving the net 
interim of 2375p paid last 
November as the payment for 
the year (5.75p). 

During the. current year the 
group will receive the benefit 
from the closure of two loss- 
making companies and from tbe 
demanding exercise carried out 
by the operating companies in 
tbe latter part of 1982. 

Despite tbe recent stabilisa¬ 
tion in the price of most fnels, 
tiie general interest in energy 
conservation remains strong, and 
while there is some indication 
of an overall improvement in 

the general economic outlook in 
the short term, it is likely to be 
slow In the capital goods sector. 

The group's financial position 
remains sound and the chairman 
looks forward to an improved 
trading profit in 1983. 

Although turnover increased 
from £32.13m to £3631m, this 
disguised a significant shortfall 
in the anticipated level of turn¬ 
over in all areas of group’s acti¬ 
vities except Site Services. This 
company, however, suffered a 
severe setback in its trading per¬ 
formance and incurred a substan¬ 
tial loss. 

Tbe Iocs for the year was after 
taking account of exceptional 
debits of £772,000 (nil) for 
redundancy payments and in¬ 
terest charges of £205,000 
(£117,000). Interest received 
added £75,000 (£253,000). 
■ Tax took £93300 (£602,000) 

and extraordinary debits 
£852,000 (nil), which were 
mainly closure costs. 

Loss per 25p share emerged 
at 8.65p (22J51p earnings). 

The predicted loss was given 
in a trading statement last 
January. At the same time the 
chairman said tiie group entered 
1983 confident of a return to 
profit. 

ARAN ENERGY 

As a consequence of the trans¬ 
actions involving the sale of 
shares in Aran Energy by Silver- 
mines, the shareholding of Jef¬ 
ferson Smarfit group has in- . 
creased from 7.7 per cent to 9 
per cent of Aran’s issued shan- 
capital. 

Retailing performance improved during this period 
but the results for the full year will depend on this 
trend continuing during die second half of the 
year. 

Property Income is increasing and our new 
Developments are progressing satisfactorily. We 
have commenced the redevelopment of one of our 
Departmental Stores, in Whitley Bay, which will 
provide 15,000 sq. ft of shopping when complete. 
Lettings of the five shop units created are well 
advanced. 

The Directors have declared an Interim Dividend of 
i.Op per 10p Ordinary Share (1982- Nil) payable 
on the 6th June 1983 to Shareholders on die 
Register as at the close of business on the 
6th May 1983. Certain of the Directors have waived 
their right to a Dividend on a total of 1,337,632 
shares. 

CLERICAL MEDICAL 1982 

Total new premium * TvTTi 

75X higher than in 19S£ 
Sir Douglas Morpeth, Chairman 

--Princqrtd points from the Chairmanfe Statement- 
The figures for individual business were good. New ordinary life annual premiums 

grew hy50%...oewpremiums paid to individual pension arrangements increased by 82%..f 
Tbs overall increasein newpremiuiiK was achieved despite a decrease in 

new annual premiums to Group Pension Contracts... new money received as single premiums to 
group pension schemes showed a substantial increase, however, largdy due to the highly 
successful launch of the SodetyTs Managed Funds? 
-— Prtwpects for1983---- 

^1983, of paitiailar importance will be tbe changes in the method by 
which tax relief is allowed on private mortgages and in the way Building Societies 
calculate payments due to them.The effect ofthese changes is to make the * .c 

repayment of a mortage by means of endowment assurance more ’.'..amL 
attractive in the short tenn while preserving die longer Kim ^ \ ' •’ 
advantages that have been apparent for many years.” '• 

. “We do not think iilifcdyifaail983will see 
any significant recovery of tbe group pensions 
market but we expect an increasing flow of 
nwgprpmrtlm income from inrinriflual 

pensionarrangements; here, our VV ■ 
recently introduced Executive V 

InyestmentPension Plan...is proving to 

Overall Premium Income 
£22L9m 

£105.2m 
£U6.7ro 

£I3L9m 

“We also look for continued V-' 

growth for our Managed Funds which we \ *'v- ' •' •' 
introduced atthebegjnningofl982. This pooled V. ^ : >gy| 
investment management service is ideally suited to y ' f- '. W- f 
pension fund trustees who seek a more direcr invest- V* ‘ 
ment approach than is offered by an insured contractf \ *./ / . 

“Two investment funds were offered at the 
outset, a Mixed Fimd and a Cash Fund, and the success of \ > ’ - .' 
thenewvenrarehas enabled us tointrodnceafiirther five 

spiedality fiiiKis from the beginning ofl983? V' • • 
: “The two Managed Funds were launch pH with \ ‘ 

uhitofferpricesoflOO,andbytheendofdieyeardieofferpriceof V-’- 

the Mixed Fund bad moved to 1402 and of die Ca^iFuad to 
results winch put both funds amongst the top performers ofl982f 

“Althou^i one year is too short aperiod over which to 

judge a pension fund% mvestment perfonnanc^ This result augurs well : 
when seen aloogsideihe established performance ofPensionFuiKi 

Management, our service for individual portfolios, which once again VS^ X. ® 

pipduccd good results in1982andwhoserecord since its commencement \? '"5 V 
in January1974is, we bdieve, unsurpassed by any other investment . 

management team? * ^ 

----Commission----— ----—^ 
The Society which depends on the impartial advice ofindependent intermediaries 

for the introduction of new policyholders, cakes the view that an industry-wide undersiancfing 

on maximum rates of commission is essential for the continued health of the British life assurance 

market and we are working with a number of other offices to bring this about” 

A copy of the AnnualReport & Accounts is available on request from the Secretary. 

-TRADITIONALLY, GREAT PERFORMERS 

i ■ > >&-■;; - ■>. v '■■"({j 
iedical 

U | To: The Secretary 
%j FREEPOST, 

i*.N.i QericalMctfeal&Geneirf Life Assurance SodetR 
sj 15 Sl James's Sqoare, London SW1Y 4YP. 

I Telephone: 01-9305474 
| I would like details of your polities for- 

I □ UfeAssum.ce ■ Pennana5t 

I LJ Pensions I_I Health Insurance 

■ NAME_ 

_ ! ADDRESS _- 
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THE PROPERTY MARKET BY MICHAEL CASSELL 
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Peachey buys Carnaby St Fingers crossed 
PEACHEY PROPERTY is 
paying £ 10.57m for the Crown 
Estate portfolio in London's 
Carnaby Street, one of the 
world's most famous shopping 
streets and forever associated 
with the “ swinging sixties.” 

Together with its own exist¬ 
ing interests, the deal will give 
Peachey ownership of about 
three-quarters of the street’s 
shopping frontage. 

John Brown, managing direc¬ 
tor at Peachey, is understand¬ 
ably delighted at winning the 
tender: *‘We are extremely 
pleased. We have made a lot of 
money in Carnaby Street and 
this purchase gives us a wonder¬ 
ful chance to continue our 
modernisation and Improvement 
programme and to significantly 
increase the income stream 
from the estate.” 

Peachey has put down a 2} 
per cent deposit and will pay 
the balance on June 3. In return 
for its money, the company will 
acquire—with two exceptions— 
the entire shopping frontage on 
Carnaby Street's west side. The 
package involves 194 tenancies 
spread throughout ISO.000 sq ft 
net of retail, office and studio 
space and accounting for the 
greater part of two island 
blocks. The next two years will 
see 124 lease reviews or rever¬ 
sions. 

Current rental Income from 
the Crown Estate portfolio is 
just under £925.000 a year, 
showing Peachey an initial yield 
—after purchase costs—of a 
shade under S per cent. 

As for Peachey’s existing 

with its new acquisition and 
Carnaby Street package-pur¬ 
chased in 1971 by the late Sir 
Eric Miller for about £3.?m— 
the company owns just under 
116,000 sq ft of space in 54 
separate units on the east side 
at the northern end. Current 
income is about £620,000 a year 
and the property has a current 
market value of around £9m. 

Peachey has been carrying 
out a continuing and substantial 
refurbishment and improve¬ 
ment programme on its Carnaby 
Street properties which has 
dearly uplifted income and 
capital growth. Now it can be 
expected to repeat the exercise 
particular attention1 is likely 

to be paid to the current tenant 
mix, which the company admits 
has got somewhat out- of 
balance. 

The Crown Estate, which 
purchased the properties in the 
early 1960s as the sequel to a 
redevelopment scheme which 
never got off the ground, is 
also said to be happy with the 
outcome. The balance of the 
Street not now owned by 
Peachey is held by a number 
of landlords, not least Elec¬ 
tricity Supply Nominees. 

Drivers Jonas acted for The 
Crown Estate and Healey and 
Baker advised a very happy 
Peachey. 

at Regional 

City purchase for TSB 
CITY of London Real Pro¬ 
perty, the Land Securities 
subsidiary, has sold its free¬ 
hold interest in 2-6 Austin 
Friars, City of London, to the 
Trustee Savings Bank pen¬ 
sion scheme. 

The building, located in the 
prime EC2 banking area close 
to the Stock Exchange, is let 
to Akroyd and Smithers. 
jobbers, at a rent of £625,000 
a year. The property was 
modernised in 1977, having 
spent over 70 years in the 
CLKP portfolio. 

Jones Lang Wootton were 
seeking £12.4m for the build¬ 
ing and TSB, advised by 
Hlltier Parker, paid some¬ 
thing close to that figure, 
indicating a yield of mar¬ 

ginally less than 5 per cent. 
• Imxy Property has let 
nearly half Its new office 
building on the Thames' 
south bank at 34 Southwark 
Bridge Road to Western 
Union International at a rent 
of £10 a sq f L Knight Frank 
& Rutley and Bailey Cox St 
Edwards have about 6,000 sq 
ft remaining. 
• E. F. Hutton (London), a 
subsidiary of the American 
finance house, has 
about 20,000 sq ft in Princess 
House, Bush Lane, Cannon 
Street, City, at a rent hi 
excess of £500,000 a year 
(about £23JS0 a sq ft). Sin- 
Goldsmith is talking with 
potential tenants for the 
remaining 67,000 sq ft 

GRAHAM HILL can get from 
his West End office in Albe¬ 
marle Street to Uxbridge Road, 
Ealing is 20 minutes—without 
having to drive in a fashion 
reminiscent of his late, great 
wamocalfp, 

It is a point which Hill, a 
director of Regional Properties, 
Is keen to make in extolling the 
virtues of Regional's Great 
Western Centre, the 166,000 
sq ft net office complex topped 
out yesterday on the Uxbridge 
Road. 

For Hill and for. Regional, 
the development is a major pre¬ 
occupation and more than a few 
fingers are crossed as the mar¬ 
keting programme for a tenant 
gets under way. 

The scheme has been in the 
pipeline for over 10 years and 
Richard Ellis — joint letting 
agents with Edward Erdman— 
reckon that, on completion a 
year from now, it will be among 
the largest new office buildings 
coming on stream. Norwich 
Union are funding the £20m 
project. 

For the time being; the ques¬ 
tion of rent remains an issue 
shrouded in some uncertainty. 
When work began on Great 
Western Centre over a year ago. 
Regional was talking about £15 
a sq ft; it accepts some inevit¬ 
able slippage since then but 
remains hopeful that the rent 

finally achieved could be back 
to the figure originally zn mind. 

The reality of the situation 
must be that, given the state of 
the marketplace, any single 
tenant coming forward win be 
in a strong negotiating position. 

TCaitog is not, perhaps, the 
first address to spring to mind 
fOr a tenant who could be ex¬ 
pected* to And anything up to 
£2*m in i»T>nna] rent and Re¬ 
gional's timing may also leave 
something to be desired. But 
the company claims there are 
several good reasons why 
potential occupants should be 
interested in the attractive 
spanner-shaped building which 
sits alongside Ealing town hall 
and a few hundred yards away 
from an ominously empty 
47,000 sq ft office block funded 
by Legal and GeneraL 

Rates 
Apart from the building's 

close proximity to the centre of 
London and easy access to the 
“ Heathrow corridor," the de¬ 
velopment is unlikely to Involve 
rates payable in excess of £3.50 
a sq ft (less than a quarter of 
current City of London rates). 
At the same time. Regional puts 
energy costs per sq ft at around 
44p against a guesstimated £1 
or'more for older office build¬ 
ings. 

Pru sells 
Petrofina 

THE Institution of ftnfes- 
skmai Crril Servants has paid 
over £5-4m for the freehold 
of Petrofina House, the 55,000 
sq ft office building in York 
ffnafi, London, SEL Vendors 
were Prudential Assurance, 
the Co-operative Assurance 
Society and Petrofina. The 
purchasers, who will move in 
to the bunding, were repre* 

by Edward Erdman. 
Sweby Cowan McGiashan and 
Bernard Thorpe acted for the 
vendors. 

• Town & City has croflnned 
that British Telecom has 
taken 8LOO0 sq ft in its 
Shaftesbury Avenue office 
scheme, following the recent 
letting of over 21,000 sq ft to 
Foster Wheeler Petroleum 
Developments at a rent 
believed to be around £15 a 
sq fL About 40.090 sq ft of 
fioorspace remains nnlet in 
the 45JKH) sq ft bmkting and 
there is also about 8,000 sq ft 
of adjoining refurbished 
space. Moss St Partners and 
Healey and Baker are joint 

Sci-tech’s solution 

to empty space 

• London Shop Property has 
sold the freehold of 5 West¬ 
minster Bridge Road, London 
SEI for nearly £700.000 to the 
Greater London Council. The 
GLC will use the 14,000 sq ft 
bonding for its etbnie 
minority programme. Knight 
and Company and Healey and 
Baker acted for London Stop. 

WALLACE MACKENZIE of 
Slough Estates says that market¬ 
ing is the key to success— 
indeed survival — among • ..the 
overbuilt acres of UK industrial 
space. Rapleys, the London and 
Huntingdon estate agents, have 
taken his comments to heart 
with the creation of Merchants 
Sd-Teoh Trust, which Is basic¬ 
ally an attempt to find new 
tenants for old space. 

Tom Harrison and Nicola 
Larsen of Rapleys have put' 
together a group of (so far) 
four prospective landlords-— 
Kwik-Fit, Heron, Tootal and 
Mock] ow—with a total of 
328£00 sq ft to let in Glasgow, 
Dundee, Newcastle, Manchester 
and the West Midlands. 

- The four have put in a com- - 
bined initial funding of £20,000 
to pay for Rapier’s time, and 
there is a joint advertising 
budget of £100,000. Rapleys are 
actively seeking further par¬ 
ticipants, and locations, at a 
H wnminai ” entry fee—some¬ 
thing in the region of £2,000 to 
£5,000, said Tom Harrison. 

The properties have been 
designed, or are being re¬ 
designed. for small business use 
—not only for manufacturing 
but for a variety of uses such 
as warehousing; offices and craft 
centres. To let them, Rapleys 
have conceived what they 
describe as an “umbrella" for 
the small businessman — “a 
complete package of business 
support,” 

They list a dozen -aids under 
that heading, including advice 
on capital requirements/otf*iu 
accountants,, marketing and 
management consultants; there 
is also a Tange of “ central 
facilities," including telecom¬ 
munications, copying and secre¬ 
tarial services and conference 
facilities. 

There have been a number of 
experiments in providing man¬ 
aged space of thfe nautrt-^-by 
the Greater London Cmrorg 
among others—and Turn Harri¬ 
son says that the difference In 
this scheme is izr. the cost mid 
effectiveness- of providing a 
tenant for a property, 

In other words, he is In best- 
ness, not philanthropy. la the 
West Midlands, Rapleys started 
on a basis of achieved reals of 
£2^9 a sq tt 

On fop of that; Rapleyais add¬ 
ing a management premium of 
20p a foot. However,-.it .-has 
designed its six yeax-TeaaM with - 
an initial rent tree period so 
that average rent tec the first 
three years vronfd bo £132 a 
foot. Alternatively.'tOBaiiite can 
opt for a six-month trial period 
at the full price, tout wiJ no 
forward commitment • 

The scheme looksixonrecting, 
and Harrison said that there 
has been a good respmiso—14 
inquiries—to an - initial. televi¬ 
sion marketing shot .-for- the 
West Midlands property ** Mon¬ 
day. 

. WILLIAM COGDANE 
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At the hub of the property market 

Chiswdi Street EC1 
K.NU! sq. ft. uppro\ 

Doughty Street \V( 1 
3.20U >q ft. approx 

Lin cast er Place \VC2 
1,200 su. ft. approx 

f£ft 
R 

BevD Marks EC3 
■U.MH < -,q. |i. approx 

Mark Line EC> 
Lv5 so. it. aiuvox 

Southwark Bridge Road SEI 
MKR) sq. it. approx 

LOOKING FOR NEW OFFICES 
_ 4,000to75,000sq.fL? _ 

MEANS BUSINESS 
When Britain's biggest housebuilder turns to building for business you can 
expect outstanding results. Our new office developments are a perfect 
example. Built to the highest specifications in prime locations close to rail 
and. motorway networks. They are superbly fitted and carpeted throughout 

Simply tell us where you would 
like to move to - nearer Heathrow 
or Gatwick, close to the M3, M4, 
or M25—and we’ll provide you 
with full details of the new office 
accommodation in those areas. 

Ring Ian Fawls on 
01-493-9222 Today. 

Barxaft 
Barratt Properties Ltd., 12, Carios Place, 

London W1Y5AG. 

FAREHAM/GOSPORT 
Brand now units 
4.000-36.000 sq ft 
READY NOW 
TO LET 
HODDE5DON, HERTS 

. Modem lindquimra building 
Facto ry/warahOUM _ 
*7.200 sq ft (ine. 7.200'aq ft officu) 
TO LET 

HORSHAM 
. Factory units 

8.TSS-42.71C sq ft 
TO LET 
LONDON. SEI5 

64300 sq ft 
TO LET 

PORT TALBOT, (SLAM 
Factory 
96 500 aa ft 
TORSALE FRKHOLD 

SOUTH OCKB4DON, ESSEX 
32380 W ft 
Modem factory and off css 
Close MSS 
TO LET 
WEST THURROCK. ESSEX 
Distribution and transport depot on 4J5 ion 
Close M28 
FOR SALE FREEHOLD 

WOOD GREEN, N22 
Modem factory/warebouae (mbs . - 
e.OOKMUXXlJtqJi__„_. .__ 
TO LET 
Gannruua rant frae periods 

King 8-Co i 
Penmlfowiw 

01-2363000 s 

1 SNOW HILL 
LONDON EC1 
Manchester 
Leeds - Bmninghain. 
Ecflnborgb ■ Brussels 

SmSieriand 
House 
COVENTRY 

Modem Air-conditidned 
office building 

95600SOFT. APPROX. 
■Executive offices 

■ Automatic passenger rifts ' 
■ Carpeting ■ Car packing 
■ Ready for occupation 

FREEHOLD FOR SALE 
ONLY £975,000 

Brochure avaflabie from Joint Sole Agents 

Su-veyors 

6 Graswnts Street. London WtXOACL 
TMaphondiOMBBOTM 

□□S£R,ey 
zsLPtnp's, 
teirtnghanj S3200, 
TMaphona: 021-236 8236L 

Odell 
52/53 Hertford Stroot, 
Cavenhy 
TWaphon*;0203-22037. 

HIGH OFFICE CONTENT 
19,000 sq.ft. - 40,500 sq.ft 

Maurice Andrew tie Smith 
tSChamgCmRoad. JHk. 
London WC2H0HR. ■■MO 
Tefcpho* 01-339 6871 

North West London 

Modem 
Warehouse 

I and Offices 
45,000 sq.ft. 

Win split. 

01-826-5977 

HAMPSHIRE 
Hew Campus Office Complex 

Set in laadscaped grounds 

• i 
Y 
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THE SCHEDULE ms AS TIGHT 
nr V *V1 n DVT\T4 1 M Jij RKIN( 

The new London Inter¬ 
national Financial Futures Exchange 
isamasterpiettoftimingasvvellas 
biuldingt^hnique. . 

_ Thefemous old City land¬ 
mark now conceals behind its 
revered vyalls afl ihe technology a 
market of the future could need 
We did it by constructing a building 
w3hin a building. And we did it in " 
nine months. . 

Cfe skilk Ofcoursewe 
donlgeta brief as unusual asAfe;. , 
everyday. : ..v‘ 

~ ' well apply the san 
dsk>np^araTing.a>- 
and finely-finished 

workmanship to your refurbishment 

. HttbudeetWhats more^ 
well stick toyour budget On the 
LIEEE project we didn't spend a 
pound more than we were instructed 
ta Infect you may find we spend 
even less irianyou expected It comes 
of experienccand we have over 200 
years of it 

Ourhome.You'llseeour 
name all over London, hard at work 
restoring re-building and refurbishing 

WALKDEN 
W3tr. MANCHESTER 

If refurbishment forms a 
parted your future, telephone 
Patrick Trollope now on 01-377 2500. 

Trollope & Coils (City) Limited 

BUILD WITH CONFIDENCE. 

Trollope & CoBs (City) Ltd 
Trocoll House 25 Christopher Street 

London EC2A2BR. 

EI53BI 

Important district shopping centre 
f I miffinn ratdiment population within 20 minutes driving time 
• Fully let and currently producing £545,327per annum gross. 
#Tesco superstore plus 20 shops including Boots, Timpson’s, 

Halifax Budding Society. 
• Extensive car parking, including petrol station. 

Joint Sole Agents 

Jones Lang 

ON THE INSTRUCTIONS OF LAND SECURITIES (MANAGEMENT) LTD 

GLEN HOUSE 
STAG PLACE LONDON SW1 

Newly refurbished office floor 

APPROX 6000 SQ FT APPROX 
WITH GAR BARWNG NEW LEASE 

103 Mow* Stmt 
London WtY MS 

Chartered Surveyors 

; 014336040 

46 Berkeley Square 
and 46 Hay’s Mews 
Mayfair, London W1 

A superb period office building with 
inter-connecting rear mews and private garaging. 

Sole Agents 

MAYFAIR 

Blscoa-VStanton 

Tolet&forsale 

X Tills lime saving and free service ta Jm? 
X business offinva vast selection .Jm? 
\ of private and public sector Jmr 

X premises in an easy to read 
\ format Justfffl In 

X fteeouponfor Jm? 
_ ^ 1 

n am interested in: ’ (please tic* boxes)! 
■ Factory and waitfioieeLunits-Industrial Estates □ i 
■ Industrial andcommeidal premises in theCfly:- b 
I below 5,000 sqJt □5,000-10,000sqJt □ ’ | 

10,000-20,000 sq.ft newer20,000 sqJL O Shops □ Offices □ 

OTHER INFORMATION;- Financial Aid to Businesses □ 
Please siendacopyof‘BtontoghaTTflie Business City1 □ 

TO LET 
OFFICE ACCOMMODATION 

LEON HOUSE, CROYDON 

UNITS OF 5,600 SQ. FT. 

OR 11,800 SQ. FT. 

Total space available: 23,600 sq. ft. 
* 

AMENITIES: FULL AIR CONDITIONING 
HIGH-SPEED LEFTS 
IMPRESSIVE ENTRANCE HALL 
CAR PARKING 
RESIDENT HOUSE MANAGER 
MALE AND FEMALE TOILETS 
PARTITIONING . . 
CARPETS 

■ ■. A unique opportunity to reduce your overheads but not your 
1" standard of accommodation. Attractive rental. 

Apply: 

\\. BERRY TEMPLETON « g-m. Ru^n s.rMI 
: : 11 London VVC1 9 3PA 

PROPf-Kfi <V>N SIITI^TS T«,iop!!ont: 01 637 4S77 

De-centralisation — 
is it worth it? 

NOT AT THESE PRICES! 

You can achieve substantial savings in 
cost and avoid the disruption that a 
move out of town causes. Wh offer 
10,000 sq.ft of offices in GosweO 
Road, E.C.1 at £11.00 per sq. ft 
including rates. Also we have suites of 
between 1,500 and 10,200 sq. ft. in 
Southwark Street, S.E.l at £13.55 per 
sq. ft. including rates. The offices are 
of good quality with air-conditioning, 
partitioning, lifts, carpeting, etc. Have 
the best of both worlds - stay in town 
and please your staff and clients; cut 
costs and please your finance director. 
Call us now for brochures and an , 
appointment to view. 

■A# 
Goddard & Smith 
2-' Kinu SlrL*L*t. Si- |jme-. s. London, SW1Y hQZ 

Tclt-phone 01-0 tO 7321 Tc-ft-x R0‘5-?11 

IONHON SINGAPORE \ANGOLA FR 

ADEVROPMBVray 
THE ST MARTINS PROPERTY GROUP 

Oriel Housed 
Richmond upon ThamesX 
Prestige New air conditioned 
Offices 
OFFICES 9,490 sq ft with ample 
car parking 

TO LET 

| Name-.....PoqUkm, 

| Companyname... 

Or teteoha— HkJiard Peri^FBICS,CtmwierclalOiBeaq 

021-235—id 4883ora—PHE$TEL"202283# m 

joteuuft^AKtiia 

1 Duchess Place, 
- Hagley Road, 

'KmOnghmn B168BBX. 

PRESTEL-202283W || j 

dTYOflgg^ 
Hi:i ,iuh;U 

WeatheraH 
(keen & Smith 
acww*«—*qwr 
0V4056944 

PgCLEEQ; 

Ihtclxh 

CITY OF LONDON 
IN 30 MINUTES 

NEW PRESTIGE 
AIR-CONDITIONED OFFICES 

AVAILABLE AT A FRACTION OF 
CITY RENTS 

6,400-25,600sqft. 
TO BE LET 

corner iHTnsaGans 

Hillier Parker 
Mmy * BowJew 

77 GROSVENOR STREET, LONDON W1A 2BT 01-629 7666 

BY MOVING TO 

BROMLEY 

19,600 sq. ft OF OFFICES 
TO LET 

Sub-division considered 
Unite of 12,540 sq. ft, 2,970 Sq. ft., 4,100 sq. ft 

Rent-Free Period 

Amenities include: carpeting, partitioning, dining 
facilities, 36 car parking spaces and improved 
working environment for staff. 

Typical comparisons:— 

SHOWING THE SAVINGS BY MAKING THE MOVE 

The City West End Bromley 
Rent £25 psf £18psf £5.42 psf 
Rates £10 psf £6 psf £1.75 psf 

Total £35 psf £24 psf £7.17 psf 

For details and viewing apply: 

YV. Berry Templeton 47 Groat Russell Street, 

1TD London WC1B 3PA 
Property Consultants Telephone: 01-637 4577 

Richard Ellis 
Offices 

Richard Ellis, Chartered Surveyors 
64 Comhill, London EC3V3PS 

Telephone: 01-283 3090 
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Kingston upon Thames 

15,600sq ft 
Air conditioned 

OFFICES 
with 30 car spaces 

TO LET 
Weatherall .■*7 O'jrff'r l »r+ Lorw^on V»C- 

Green & Smith 01-405 6944 

clive tewis _ 
& partners 01-4991001 

STREET 
•AiCTTAja irr^crv vni wc 

© Canada Life developing worldwide 

<oN0 

A fine new office building in a central location 

15,350 sq. ft. offices_ 
Plus 3,070sq.ft^idln&i^na]fiTnshedtoofficestanctente 

TO BE LET 
Sole felling agents_■_ 

ASHBY & COMPANY 
18 Bride Lane London EC4Y8DX_ 

S 01-3534642 

LONDON WC1 
FREEHOLD 

High yielding Office' 
Investment 

FOR SALE 
£1,750,000 

all enquiries 
ref: FMG 01 480 1252 

L i ?jf L m 
link mil 

'■".j HNDIN0USTR1A1 L. 

PH Hi rV- • : J i 

nn 
Or'oce House 

E5T T 21 Manchester Square 
tS22 l LondonW1A2DD 

te! 01-4861252 

FRIDAY 

The rate is £30.00 

per single column 

centimetre: 

jfnm LITTLE TURNSTILE 
y Holbom,London WO 

Freehold Office 
and Retail Refurbishment 

fbrSale 
OF PARTICULAR 
INTEREST TO 
OCCUPIERS AND 
INVESTORS 

f iiiRSnniins 1 
CHAKHSED 5LKVEKXS 

AZWBKKSnEEi; IOSKV Wttl 7HF 

01-486 4601 

Leicester Polytechnic 
School of Land and Building Studies 

CONFERENCE IN OFFICE 
LOCATION AND DEVELOPMENT 

Leicester [UK] 6th-8th July 1988 
Speakers from Belgium, France, the Netherlands, 
West Germany and the United Kingdom with 
experience and expertise in management, 
planning and the study of locational processes. 
Of particular interest to international property 
agents, senior planners from central and local 
government, international business managers and 
social scientists. 
For further information please contact: 
Diane Fax-Kirk, Short Coarse/Conference 
Organiser, Leicester Polytechnic, P.O. Box 143, 
Leicester LEI 9BH. Tel: (0533) 549072. 

Leicester Polytechnic 

ECONOMICAL OFFICE SUITES AVAILABLE 

CENTRAL BROMLEY 
Units from 1,500 sq. ft. 
at £5.42 p.s.f. exclusive 

AMENITIES INCLUDE: CARPETING 
PARTITIONING AND CAR PARKING 

For details and viewing apply: 

YV. Bf.rrv Templeton 47 
1 ip Lcmion WC1B 3Pfi 

Tnlophor.o 01 637 4S77 

CROWN HOUSE 
42/51 NsfenAlcy Hffl 
Excellent modem self contained bunding, 
7,310 square fem approximately. 
• ContraOy Located 
• Central Heating 

• Automatic 
Passenger UR 

• Carpeting 
• Car Parking 

Lease lor assignment iSs*. 
Nttih« * 

pROPtRT) Co\SU.T4\7S 

GROSVENOR SQUARE 
Impressive self-contained 

office suite with professional user 

1,100 sqit to let 
Eei&Caxdaie Grcmss 
Chartered Surveyor* 
-43 North AwSey Stn*t. London WIY 2AQ 
01-629660* Tetex: 27839 

Smith Walker 
SALISBURY 
FOR SALE 

Important Freehold Industrial 
Site 3.7 Acres > 

Closing date for tender • ' 
1 st June 1983 . 

CKAK r-KSl L> SuPVtYOFb 
• ’rid 

tf-TjTE A G ? N T S 

(0722) 

2 616 6 

iHCMUS 

5AI liBv'f 

wu TSr)i.= e 

ADVERTISEMENT 

BOSFDRDSHBIB 

Ktiroy. Estate Agon, B0 BK. Iqm. 
Bedford. Tab (QZM) IUS2. 

BERKSHIRE 

BEADON 
Budwa I Uhnl, 43 Me line 
Reeding. Tab (nil) B7341. 

Garrard Smttb I tamn. Eaten 
Agants aad Preparty Consultants. 
40 Crawford St, W1. 01-723 MH. 
Talax; 23835. 

tan Scott a Cet, Earn* Aganu and 
Smmyam. Berkeley House. 20 
Bwfcatair Stra«. London. WU 01-438 
Wit. 

J. Timor and Sons, ton Agents. 
Ssresyon sod Vituin, E8 fliawm 
Smm. W1X 000. 0UQ9 8151. Also 
City. Manchester. Sheffield and 
Bristol. 

SOUTH WEST 

WILTSHIRE ~ •'T, 

■nofeoB rad BaBar^lOB Co—aoroW 
Brail Swhutab'Tw {0703} 4SIV ' 

WALES 

CAmnv' 

Cooks and Axta«li^7^ Wtadaor 
Plac*. CardlB CPI 3SX. Tab CDB22) 
388151. 

rowan * reran, 8wvayore.Com- 
menial and Industrial Spacloflrts. 
8-7 Si. John’s Sq, CsidH CPI 2SB. 
Tab 27868. 

S^pUAtiD 

Surnast (F- 6.),. Chattared. Sor- 
veyora. Vslnsre and EstataAgawa. 
33 Atbyn Plac*. AhSfdaaau AB9 
8SA. Tab (02*4) 572081. 

GLOUCESTERSHIRE 

CHELTENHAM | GLOUCESTER AREAS 
Lawson and Lamon. Chartered 
Valuation Swvsyore A Eatata Agents, 
3 Hagant Street. Cheltenham GUO 
I HP. (0242} 21877 (8 Musa). 

HAMPSHIRE 

SOUTHAMPTON. PORTSMOUTH 
HaB Pain and Poatar. Ckartared 
Surveyors. Valuers, Eatata Agents, T 
London Bead. Southampton (0703; 
2891K, 

Jamas Andrew mid Partners. 
Cottaotanc Sorvayom and Eatata 
Aflonta. 82 P*B Mai. London 
SW1Y 5HZ. 01-833 4436. Total 
296238. 

ftauptng A Sana. 8 Arlington Straat. 
London. SW1. Tab 01-483 aa»n 

MERSEYSIDE 

David ft. UtSn Prtnre, Chat*. Sanya, 
36a CafoBas Be, MM. Om. (MSB) 

YORKSHIRE 
SHEHTBD 

Eadon Lockwood and Mddta, 
Cbartared Sorvoyois. Propatty 
Consonants. Snlaa and Advtct in 
cannactloa wttto Commardal and 
Indnatrial Properties. Portfotfa 
Pmpiny Management. Investment, 
8a Campo Lana, Sheffield SI 2EF. 
Tab 758752. Talax: 547480 ELR. 

Jamas R. Umaara (Properties) Ltd, 
23 Crown Straat. Abardseo AST 2HA. 
Surveyor*. Vakmre A Eatata Agent*. 
Tab 0234 52488. 

WWuur ft Co. (Ckartared Swr- 
wim), BO Unlna Straat, AB1. 188. 
(0224) 82687/8. 

Kannath Rydan 8 Pena, Chart. Sur¬ 
veyor*. 201 Union St, Abardaan 0224 
24308. 

BMNBlinGH ■ 

HBnar Partar May 8 Rowdan. 5 
South Charlotte St, Edinburgh. Tab 
061-228 5321. 

Kenneth Rydan 8 1IW^TI "S*01* 
fiU Edinburgh. Tab 031-225 6812. 

GLASGOW 

Kannath Bydan A Ptnm- 154 W—t 
Gooigo St, Gtaagow 041-333 0065. 

Wtbatar and CO, 21 WM Hite MU 
Oaignr. Tab 041-204 0771. 

TO LEASED—SOUTH LANCS 
27,500 sq. ft 

RETAIL-MEAT PREPARATION BUSINESS 
AND PREMISES 

Situated In prominent main road position, 500 yards from 
US Motorway junction near to East Lancashire Boad. Car 
parking approx. 150 cars. 

: . - 3$fl0 cubic feet Sub Zero Storage 
■" 2L500jcabic feet ChiH Storage r ■ • v. = 

Adjacent to Public Cold "Store. Sxcffienfiianf^poiidDg-staff 
available. " ' " ’ . r- - 
The present owner Is wishing to reduce his present extensive 
business commitments. ... 

Write Box r5S94^ FtnomaoZ Times. JO Chnnoti Streep 
London EC4P 4BY. 

LISTED MANSION 
BEXLEY VILLAGE, KENT 

Mmuion of about 30 rooms (7JDOO sq. ft) 
Grounds of about 31 acres 

Suitable for a variety of uses subject to consents. 

FOR SALE FREEHOLD 

BAXTER PAYNE & LEPPER 
01.464 1181 

FRANK DURRANT A CO. 
01-248 1851 

NR. YORK 
_ Prominent 

PETROL STATIONS/DINER 
on Resort Trunk Road 

Peak Sales over 20,000 galls per wide 

FOR SALE 

Also rt London, KnB, Mmubmtar. 
DubBo. PLANT & MACHINERY 

_ MIDDLESEX 
HERTFORDSHIRE HOUNSLOW 

HERTFORD- Homn a Sons. Cbartared Surveyors. 

W. H. Inn S Co, CaranwrcM Dnpwt- «« Hlgk Stram. T* 2244. 
nsn 21 Cuds Strew. Hartford. Tol 
Horttord (0982) 552772/3. NORFOLK 

WATFORD Tanqriae. Commwctat Chartered Sm» 
Gordon Hudson and Co, 147 Tb reyore. 59 London . Straw. Mmwlek. 
Pared*. Watford 39711 (« Bure). Tab 0803 29841. 

LONDON Tba A. G. Ebbago PatnauMp. 
Exchanga Straat Norwrich. Tab 
(0603) 29971. Talax: 87372. Cow 
marcUI and Indnatrial Sorvayom.- 
Raahtentlal Agaata. Tha AGE of 
Pro party Expartisa for East Anglia 
—north of tba Tbamaa. 

Noal Atarandar A Partnara. Propatty RaaMential Agaota. Tha AGE of 
Adviwre to Banka. 70 Qnaaa Victoria Pro party Expartisa for East AngHa 
Straat. EC4. 01-348 2258. —north of tba Thamas. 

Bates Richards S Co, Spaotallats la 
City Offices. 8 Bread Straat Plena. 
London. EC2. 01-920 0058. NORTH EAST 
Chesterton*. Chartered Surveyor* and Storey Sons and Paricar. Cbartarad 
Eatata Aganta. CHy. Hofborn and Simrayora. Hawcsatia. 0832 28291. 
Docantralisad Offices. 28 Quaan Middlesbrough 0642 326291. Stofcssley 
Straat. EC4R IBB. 01-248 5022. 0642 710683. Morpeth OSTD 57383. 

Hampton and Sam. Skfnoara Hafl, 
3 Dows are KUI. London. EC4. 01-218 OXFORDSHIRE 
7831. nvanaw 

Abay Bitwfstfa. 28/34 Cross St, 
Manoboatar M2 7AQ, Tab 061-834 
St 77. 

Frank <L Doran Undtad (Est- 
1824). SpaoiaHst Aoctionaars sad 
Valuers of Machine Tools. Textile 
Machinery. Trade Stocks, me, ta 
(be UK. IS Greek Street. Sbaftmt- 
Tab 01-437 3244. 

Henry Botcher and Co. Ine, 
Leopold Farmer and Sons. Auc¬ 
tioneer* and Valuers, Brownlow 
House. 50/51 High Holbom. Lon¬ 
don Wav BEG. Tal: 01-405 8411. 
Telex: 897737. Also at Birming¬ 
ham. Liverpool, Leeds and Bristol. 

CaMbrook. Brans A Mdtanzia. 
6 Quality Court. Chancery 
Lana. London WC2A 1HP. Tab 
01-242 1382. Spec la Bat Auc¬ 
tioneers and. Valuers to the 
Printing Industry. 

Eddlsews. Cbartared Surveyors. 
Industrial Building, Plant and 
Machinery Auctioneers and Vba, 
10 Greek Street, Leeds LSI 5RZL 
Tab (0632) 430101. Aleo at Hud- 
deraSald. Bradford A Halifax. 

Edwards. Bfgamud mid Bssriay. 78 
Colmors Row, Bfruringbam S3 
2HG. Tib 021-238 8477. 

Grimley 8> Son, 2 St. PM^s 
Place. Bbraingbam 3. Tot 021- 
238 8238. Alao at 10 King St, 
Covent Gardan, London WC2E 
8HN. 01-838 9854 and 8 SL 
James's Square. MeDcfaastsr 
M2 6DH. 081-834.7187. 

Industrial Plants Corporation 
(UK) Ltd, Auctioneer* and 
Valuers of Plant and Machinery. 
71a Salisbury Straw Hid HUB 
3DU. Tab 0482 492872. Telex: 
829582. Established USA 1818. 
ITS Vatoatioo Santana, Vainers 
of Plant S Property U.K. & Worid- 
wfda. Long ridge Hoon. Man- 
ebaatar MQ0 4DT, Tab 081-833 
9282. 
Hanaan Levy Asaoolatas Orar- 
saaa. Guaranteed Valuation and 
Auctioneers of Plant and 
Machinery, Mortay Homo. 314/322 
Regent Straat London W1R6AK. 
Tal: 01-638 0701. Tatae 88Z391. 
Levy a. 

Edward Bushton. Son nod 
Kenyon (Eat 1855). Auc¬ 
tions era. Loss Airman end 
Valuers, 10 Carlos Place. 
Grosvenor Sq, London WIY 
BHA. Tab 01-483 6787 and m 
Dublin. Manchester, Sydney. 
Mel bovine. Briebarra Hong 
Kong. Atinnta and Sa Baba nr. 

96 Station Road Sidcup Kent 
TO LET 

Shop (approx. 500 sq. ft) with two floors offices shove (approx. 
470 sq. ft)." Use: Real) Shop, Estate Agent. Bank, Building 
Society, Accountants Office, insurance Brokers and General 
Office Use. Subject to T.P. Application Submitted. - - - 
Apply tos DONANDA LIMITED 

Osborn Housc^Osborn Terrace,' 
Lea Road, London SE3 9DW- 
Td: 01-852 7407 Tdex 875544- - 

56/62Wilton fload. London SW1V1DH 

1teL0t8348454 

PROPERTY DEVELOPMENT 
PRIVATE COMPANY HAVE £14M AVAILABLE TO INVEST 

AND ACQUIRE BUHIRNG PROJECTS ABB) STTES-OFRCES 
OR SHOPS PREFHIRED. 
PRBJUWNARY DETAILS ffil COMRDENCE TO RJA. LANCE, 
ST. PAUL'S HOUSE, WARWICK LANE, LONDON BMP 4BN. 

J. Trevor and Sons, Estate Agents. 
Survsyora and Valuars. 85 London 
Wag. EC2M 7AD. 01-828 0735. Alao 
Mayfair, Maucbaatar, Sheffield and 
Bristol. 

WEST CENTRAL 

Robert Inrtng mid Bums. Office Co. 
end Ind. Spadsltsts, 23-24 Margaral 
St, WIN 8LE. 01-637 082L 

Lander BuriMd. Chartered Sur¬ 
vsyora. 75 Shoe lane. Rest St, 
London EC4A 3BQ. Tab 01-683 
0890. Tatae 882447. 

Ctwstartons. Charts rad Survsyora and 
Eaten Aganta. Watt Ead Offices, 
Factories, Warehouses, etc, 75 
Gresvaqor Street WIX US. OI-49B 
0404. 

Baffi Dinar I Co. (Office and Com¬ 
mercial Property gpodsftau). r79 
Now Bond Street. WIT SPO. 01-491 

3154. 

Bucftefl end BeSardL 88 Ootnmarhas 
St, Oxford. Tab (0888) 40801 and 16 

SURREY 
EPSOM 

Bridgsre CornmarofaL Cbartared Sar- 
vwyora. 70 High Straat. Tab Bpeora 
41777. 
GUILDFORD 

Cubm k went, ComaereM Sur- 
veyon. 44 High Straat, Oufldford. 
Tab (CM83) 77277 at 6058. 18 Offices 
la Surrey. Sussex asd HampaNre. 

WOKING 

Davkf Smltfayae Partnatabfp. Com- 
rnrelaf Consultants. 123 Goldswortb 
Road. WgUeg. Tab Woking 23344/5. 

SUSSEX 
CRAWLEY 

Pftffip Jam Aasnnfatae. 6 Briobfra 
Road. (0283) 21158. 

King and CTree am ore (Commercial). 
Carfax. Horsham. Tab (0403) B444T. 

John Foard, Industrial rad 
Commaroial Surveyors. Vainer* 
and Auetimaaig of Industrial 
Property. Plant and Machinery 
In die UK end abroad for 150 
yean. 51 Quean's Gardens, 
London W2 3AH. 01-402 8381 
(EM. 1828). 

Fuller Falser, Chartered Sur¬ 
veyors, Thavfeg Inn House, 
3-4 Holbom Circus. London 
ECTM 2NL Tol: 01-353 6851. 
Telex: 25918. Sheffield (0742) 
750181. Telex: 547096. end 
Edinburgh. Associated Offices 
New York. Loa Angelas, 
Toronto and 20 other offices 
throughout USA and Canada. 
Industrial and Commercial 
Valuers. Appraisers and Auc¬ 
tioneers tor property, pianr 
and machinery. Rating, Insur¬ 
ance. Project and Property 
Management. Agency and 
Investment Services. 

G. F. Singleton S Co, 63 King 
Street. Manchester. Tab 081-832 
8271. 

Smtth Metanifc, Surveyors, Value ri 
and Estate Agents. 17/18 Old 
Bond Street. W1. Tab 01-483 
1613. 
Edward Symraona and Partners, 
Auctioneers rad- Vahiare. 56-82 
Wilton Rood. London SW1V 1DH. 
Tab 01-834 8454. Talax: 895348. 
And at Manchester. 

Walker WaOorf Hanson, Orartarad 
Surveyors. Valuer* and Auc¬ 
tion sera of Plant-and Machinery 
throughout the United Kingdom. 
5 Byarti Lana. Nottingham (OCXS) 
S427SL 38 Dover Street. Berkeley 
Square. London WlX 3RB, 01-433 
IKS. and at Mansfield, Malta 
Mowbray and Oakham. 

WtatheraB Green s Smith. 
Cbartared Surveyors, Auction¬ 
eers A Valuers. 22 Chancery 
Una, WC2. Teh 01-408 6844. 
Talax: 22448. Alao at City of 
London. Leads. Part*. Frank¬ 
furt. Munich ft Near York. 

LONDON ECZ—250 sq. ft. 

Recently modernised building. 

All common (cations (telephones, 
telex. Reuters lines). Inter¬ 
national investment manager 

preferred. 
Write Box 75889, Financial Timas 

tO Cannon Street. London EC4P 4BY 

GREENFORD 
NEAR A40(M) 

96,000 SQ. FT. 

MODERN WAREHOUSE 
With or without 800-3400 aq ft 

ATTRACTIVE OFFICES 
Good hninfu. rear and front-access 

Spacious parking 
Short or Long-Term Let 

TEL: 01-575 2774 

ESTATE AGENTS 

DIRECTORY 
The cost of promoting your compaDy Is 

JL76 for twelve insertioBS of two lines 

and far each additional line the rate is £27 per annum 

-ALSO 

A limited number of 2-centimetre boxes are available 

at £340 per annum (only £26 per insertion) 

For lurtaer details please contact 

Andrew Wood, Property Advertising 
Financial Times, Bracken House 

10 Cannon Street, London EC4P 4BY 

Teh 01-243 8000 or Telex: 885033 

AFESANOAITIMES a i 6' .>.;.yc3 

EE mn FT iTt m 

M M., 

■ MTV 
• foitauroig*maioMJ.s,.U^^rf^L111 , conditions to the 

..•8 Chteago01 J? ThSs,,BB,,iL 
Other areas'to be covered Include; *** . \ V . 

8. UNITED KINGDOM. „ _... 
ft CANADA ' ^ AUSTRALIA1. 

■ 71- HONG KONG 
^ farther Intof/oathm"please, contact:. 

. 01-MR 8000 act 41Ji . 

riSANCIALTJMES 
EUROPES business newsfaper . ■ 

Tha contait, sire and .publication dates of Sunreys hi tha -Hnenefaf 
. ... Times iresubjact to change at Lb»discretitMi^>f tha Editor. ‘ 
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■:iUK NEWS—THE ET/RICS PROPERTY INDICATORS 

• A poll by the Royal 
Inltttttium of Chartered 
Surveyors. R1CS members' 
firms and investing institutions 
zn alt regions ware ashed if 
there was a rising (R). static 
($) or falling (P) trend in 
rents, investment yields, capital 
values .and investment activity 
for different dosses of 
commercial and Industrial 
property. 

AREAS 

Compared with three months ago 
QUESTION T 
What * *h* trend in rent* ! 

R 
(a) Office* S 

, ~ F 

R 
(b) Prime Regional Shops S 

R 
(c) Secondary Stops. 5 

(b) Prime Regional Shops 

(c) Secondary Shops. 
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i-i in ’ •- .*.t Jiii 
I) 

1TNTES 

THE UK commerclsl property 
market remains diffimdt and 
patchy bat retetivNy «Me, 
according to the 22nd Bowmens 
Indicator Poll conducted jointly 
by the Royal SmttoaM 
Chartered Surveyors -ana the 
Financial : " 

The pofl onderfihes the. two- 
tier nature of the exiting mar¬ 
ket. in which prime,properties 
of moat descriptions have con¬ 
tinued to attract tenants ■ and 
maintain some element of rental 
growth. Investment interest 
has, at fhesame time, become 
increasingly selective and some 
respondents :sar it has now be¬ 
come impossible to fund specu¬ 
lative developments in th* 
industrial nector. 

A growing number of sur¬ 
veyor* taking part in the poll 
report an expansion of ‘'incen¬ 
tive - packages” and conces¬ 
sionary terms in Order to tempt 

CONTRACTS 
INDEPENDENT- COMPUTER 
ENGINEERING has won an 
order worth, aver £75.000 from 
Au-Aum ot ueigiuin for me 
supply of ICE multiplexors and 
disk sub-assemblies. . 

‘ * ' 
RENELEC, a subsidiary of F. 
Rendell ft Sons, has won a con¬ 
tract for electrical insulations 
to the Chalybeate Private Hospi¬ 
tal which Y:J. LoveH (Midland) 
is building for HCA in South¬ 
ampton. The contract value is 
£490,0000. Renelac has also'won 

FOR SALE 1 
UVERPOOL : 
City Centre . 

140.000 Sq. Ft. 
Factory/Warehouse 

:■2L2 ACRE SITE 
PbaUeMComott 

could subdivide 

occapiers, hut the response is 
often sluggish, despite the 
apparent attraction of the 
tenns. 

The overall view remains that 
there are few signs of any signi¬ 
ficant improvement in letting 
prospects and that it will be 
some. time yet before any up* 

‘ turn In the economy works 
through to effect demand for 
space. Even then, occupiers’ 
space requirements may be of a 
more limited nature than after 
previous recessions. 

In the City. of London, 
demand for prime office space 
and for accommodation, in good 
secondary locations remains 
buoyant and rents continue to 
increase. In some of the fringe 
locations, however, rents—at 
best—remain unchanged and 
concessionary terms are quite 
widely available. At the time 
of the- last poll, 21 per cent of 

respondents said City rents 
were falling but this time only 
4 per cent report any rental 
decline. 

In the West End. of London, 
most surveyors continue to 
report stable office rentals 
although in the shops sector 
there is an increasing incidence 
of rising rents. Throughout the 
remainder of the country, the 
pattern of rents for office, retail 
and industrial space is generally 
one of stagnation, with few 
indications of significant in¬ 
creases or , indeed, reductions. 

In the investment market 
yields generally are regarded as 
stable. At the time of the last 
poll, a majority of those taking 
part said yields were continuing 
to edge upwards, although most 
now report little movement of 
any kind. 

uiniACT. CASSELL 

(d) Modem Factories 

(«) Hodtra Warehouses 5 

QUESTION Z 
What ft the trend of invest yield ? 

R 
(a) Offices S 
___ F 

(b) Prime Regional Shops S 

(e) Secondary Shops 

(d) Modem Factories 

(e> Modem Warehouses 5 

QUESTION 3 — 
What is the trand of capital values! 

(a) Offices S 

(b) Prime Regional Shops 

(c) Secondary Shops 

(d) Modem Factories 

(e) Modem Warehouses 

(0 Industrial Land S 
_F 

QUESTION 4 
R 

Activity in buertmem Markets S 

the contract for similar work for consoles. The DC electrolomi- and supervision of the installa¬ 
ble private hospital being built Descent display and its drive tion. The company is poised to 
by Y. -J. Lovell (Southern) at electronics . were custom receive a further order before 
Gatwick (£285,000), and a con- designed by Phosphor Products the end of the year. A letter 
tract worth £104.000 for A. J. for the ACRE application, and of intent-from the same authori- 

plumbfng work to a housing 
scheme, at Salisbury. Wiltshire. 

PHOSPHOR PRODUCTS CO, 
Poole, has received a flm con¬ 
tract * from British Aerospace 
Dynamics Group, to - supply 
alpha-zKuaeric display systems 
for installation hi British Tele¬ 
com’s automatic call recording 
equipment (ACRE) operator 

nj CCKniulu Fntr.kJLkutk.'X 
Ci iv 01-283 00 

500 YARDS 
CANNON ST. 

Aerospace, over a period 0i 14 
months. 

* • 

METITO (UK) has won a 
chlorination contract' from the 
water authorities in Jamahiriya 
(Libya). The initial -contract, 
worth 52An (£1.4&n). involves 
the commissioning, training of 
Libyan, staff and operators, main¬ 
tenance and after service,'spares 

MOTELS MB 
LICENSE! PREMISES 

UCS iioa mrenuy 
by Metito UK. This brings the 
total project value to approxi¬ 
mately $5m. 

* 

A £750,000 order to supply ovei^ 
bead cranes for the Castle-Peak 
B power station in Hong Kong 
has been received' by JOHN 
SMITH (KEIGHLEY). The 
turinne hall cranes will be sup¬ 
plied to G.E.C. turidne genera¬ 

tors division. Two 150/30 tonne 
double span girder cranes each 
with a 32JJ metres span and two- 
speed mainhoist units form the 
largest part of the order. Also 
IW3UUCU is «t * X o LUMUC Single 

girder crane with a 12J> span 
and four 30/2 tonne two-motor 
cranes each with a 4 metre span 
with a cantilever at each end. 

* 

The studio capital projects 
department of the BBC has com¬ 
missioned CALBEC AUDIO to 
design and build four film dub¬ 
bing desks for its Cardiff and 

London broadcasting centres. 
The contract, worth over 
£135,000, is for .four similar 
systems, each comprising 18 
channels and six groups, which 
waii p1 vriuu > aiMi A augo va uuir 

bing facilities for video tape 
and film material. 

•* 
Sixty-one houses and fiats are 
to be built by the Maidstone 
office of WDSPEY CONSTRUC¬ 
TION UK for Bexley London 
Borough in Craydene Road. 
Erith, under a contract worth 
about £L7m. The project has 
started and comprises 49 three- 

bedroom and six four-bedroom 
houses, and a two-storey block 
of one- and three-bedroom flats. 
Construction is mainly tradi¬ 
tional with reinforced concrete 

roTT1 n , ,l. 1 rr. 

beams, brick block cavity 
external walls and bride party 
walls. Wimpey will undertake 
drainage, access roads, parking 
areas, walls and landscaping: 

Two blocks of flats, totalling 
66 homes, are to be built by the 
Nottingham office for the UK 
Housing Trust Work has just 
started on the flats at Stuart 
Street. Derby, under a contract 

valued at £777,000. Completion 
is expected in September 1984. 

★ 
The joint efforts of HAYWARD 
TYLER OF LUTON and HAY¬ 
WARD TYLER INC, UJ5., have 
resulted in an order for gland¬ 
less boiler circulating pumps 
worth £l,75m. The 400 hp wet 
stator motor driven units are for 
thet Korba super thermal power 
station in India. They are to be 
installed on 500 MW boilers and 
will be manufactured at Hayward 
Tver’s plant in Luton. Delivery 
is scheduled over a three-year 
period. 

INTERNATIONAL PROPERTY 

Ito-H' 
m*— rV Lo"d°n xPVUU 23rd 

.nsxL PR0rSU. "arbK’ 
M--'”"”. ^mission Homme. udTiavd Abroad 

52 Sootfc Mokoo Street 
Lowdoa W.l. TeL (01) 629 6R39 

U.S. VIRGIN ISLANDS 
For sale or lease — HOTEL AND MARINA 

Newly renovated luxury teaort consisting of 230 rooms. 3 restaurants, 
3 swimming pools, night chib, convention rooms, shops, ate. 

plus 200 ysebt slips snd full marina facilities 
REASONABLY PRICED FOR GOOQ RETURN 

Pitas e Can: LONDON Mr Ruler Phone 01-623 3801 
NEW YORK Ms Roberts Phone(212)308-7430 
HONG KONG Mr l dan Phone S-2M867 

II.S.A. HISTORICAL 
PROPERTY 

St Louis Mo. 50 Apt development 
in magnificent 19th century German- 
Amarlcan buildings. Historical dis¬ 
trict designated. Limited partner 
wanted 3850.000; fast tax write offs. 

PHONE 3143815047. GRATA 
BOX 22SZ. ST LOUIS, MO 63109 

M2 MOTORWAY 
BESIDEJUNCTION 3 

40,000sq.ft of 
FREEHOLD INDUSTRIAL 

WAREHOUSE 
- DEVELOPMENT 

products over £100,000 p.a. 

renders invited by June 17th 1983 

James Miller & Partners Ltd., 

; :l(;y a. :> .J ^ 1 

STOCKPORT-Gtr. Manchester 
2 MAIN ROAD 

MODERN LIGHT INDUSTRIAL 
UNITS FOR SALE 

Near .Town Centre and M63 access 
Let to National Companies.. 

. Rental Income £30.500 per annum 

BUTTONS 
40 Spring Gardens, Manchester M2-2M. Td: 0*l-S32 3103 

ABINGDON 
MDU5DUAL PARK 

From fUO per aq ft 
Industrial / warehouse units with 
tamoral offices. 12.000-24.000-30-000 
sq It. Situstsd doss ID A34, M4. 
On-site management. Large fere- 
couru. Cornea: _ . • 

Joanne Bream at Standard UN 
• Property Sates OKn on 0236 3Z7S2 

OFFICES 

Ke’nhgtM. W.8. 
A FREEHOLD OFFICE MMLMNQ 
. with Residential upper pans 
comprising approx. 1X100 sq ft 

Foe Sale with vacant possession 
PRICE 026.000 
Details./ram; 

BATTY WATERHOUSE 

m; oi-220 sic . . .. 

A MAJOR GIBRALTAR 
COMPANY 

is looking for a co-venturer in large building 
projects in Gibraltar. A first-class investment 
opportunity. 
For details, interested parties please write in strict 
confidence; 

Box T5890, Financial Times 
10 Cannon Street, London EC4P 4BY 
Kindly give your company background 

OFFICES TO LET 
FURNISH 8B OVFIC8S Unified. Available 

twin •vshsejsi fe 
teas.. Mow In today. Call Jill Sncwdan- 

■01-HS‘ISH. 
HAV Milt. MAYFAIR.' aiuafe funttohed 
■ «fiea Hritk use BT conwuter terminal. 

£2.123 uer wantr. Gordon. LI neb 
. A Co. 01^409.1441. 

maVFaIR — Salta ot larturr tumhlwd 
offirw available unmedlstefv la sresOge 
bultoins. Idsol-.tor sagrior company 
directors. Secretarial service* In-lwus*. 

■Albemarle AdatlNantlOfl 01-403 0168. 

SomctB linuitY OFFICES In the be»rt 
-0* the 'historic sc James'i was of 
-London;- r»lty~.-lmtflKd . with rnrlod 
feroHura and available bow. Teles hone: 

. 01-403 0271. 

INTERNATIONAL 
PROPERTY 

ITALY 
FOR SALE 

HIGHLY PRESTIGIOUS 
REAL ESTATE 

or part of II to bo built lliWJy 
in tlto Business Centre (Ctty), 200 
metres away from Duomo Square in 
Milan. Unique ppportunliy for Credit 
Inst Hula or aqui volant. Write to: 

Dr Gianni NapoRnno 
tarao V« AJpini. 1. 20146 MBano 
ml. . Tetox: 33B118 CC&UR I 

FRANCE—COTE D’AZUR (06) 
MANUFACTURER WISHES TO SELL: 

O) Printing and Electronic Circuit* Factory. 
- .. Healthy business—FF 1/50,000 (£165/100 approx.) 
(2) TteimoptastRi Factory (tooling and moulding of plastie 

materials). 
. Good returns—FF 3,000.000 (£284,000 approx.) 

Authorised Agent: Mr ME5ROMAN — Td: (93) 51X700 

FOR RENT— 

SAN FRANCISCO BAY AREA 
Gractooa -Geptylea mldeoce situted 
In East Bay MIN 25 milts. Mm Down¬ 
town San Fraadwt. ovanoofcins Bay. 
Spacious. Idaai for corporate enter¬ 
taining. ate. 5+ bedroom. + ser¬ 
vants ouartore. 7 fireplaces, large bea*. 
dhilly apowoted reewHMn raeau, 3 car 
parepa. tormal oardeo. mar beaten 
swimming pool, aoiar hot watar rystm. 
FurnWiea or unfurnished ZrS year 
lease.. at modest month I r rate far 
suitable upplkan. - - 
write uritii full details to Box T.5B93. 

rlnaoctal Times, 10. Cannon Street. 
London EC4P 4BV. 

_ FRANKFURT/MAIM 
■tart Vow asMck Senna ny 

Vo Of 280 m. tt- a*an> fully far. 
stated,. Inet. tetoe, facsimile. «mrd- 

procemJng. _ EDP (eicetrouw data 
procewUM. JMpariepeed trl-Hneiui par- 
sonnei and distribution service. Motor- 
wav connections to ail main cities— 
eonvenlontlv situatud lust S mins, from 
Frankfurt Airport. 
PlW ZE°&: dm Mm*. 

Tel: 01HS4102-5U222 

PROPERTY Co. 
5% return rising 

Owning 5 new houses 
Funds required-— SwFr 595,000 

Write Box TS892 
' FinancktlT hues 

10 Cannon Street, tC4P 4BY 

SALE 
¥ CACETD API/ '^ocean-front 
I .r.rlnrrirU >r\ CONDOMINIUM APTS. 

“YOU BUY rr, WE LEASE IT BACK AND PAY 
ALL EXPENSES FOR 24 MONTHS" 

PLUS WE GUARANTEE YOU A 
10% RETURN ON YOUR DOWN 

PAYMENT FOR 2 YEARS* 
THIS IS A BANK GUARANTEED 

INVESTMENT OPPORTUNITY 
Join ns for a FREE Investment Seminar 

TUESDAY, APRIL 19, 7:30 PM 
DORCHESTER HOTEL 
PARK LANE, LONDON 

Wine and Cheese Served • Reservations Required 
PLEASE PHONE (01) 486-5251 BRIAN GRAY 

HTHE FLORIDA SHOWCASE 
2 THAYER ST., LONDON W1M 5LG 

/ cannot attend, but I would like lo receive information 

PHONE. 

ADDRESS. 



Three years ago Corby looked set 

to become an industrial wasteland. 

Since then more than 180 com¬ 

panies have arrived and 3,000-plus 

jobs have been created. Town 

officials are confident the success 

will continue 

tgW!& like a business* 

The town that 
fought its 
way back 
from the brink 

PARTY politics is almost irrde- But.be regards Hat'in- spit? 
rant on Corby's Labour- of .the new firms attracted jon* 
dominated district council— employment remains Stubbornly 
the Tories hold only three of the above 20- per r centOft We are 
27 seats and there is one inde- naming to . standstill.’5: - Be 
pendent blames the continued fall in 

In spite of its ascendancy the jobs at the British Steel Cfrr- 
Labour administration provides poraticm works—down from a 
an example of town hall finan- peak of 14,000 to only 3^00, 
cial rectitude of which even “Patrick J'erikin. tfte Industry 
Mrs Thatcher could be proud. Secretary, gave an assurance 
staff have been axed, rates from only a few weeks ago tbatthe 
this month tumbled 23 per cent tube works is here to stay. Bat 
and yet council rents have been after all that has happened 
pegged and services increased, before there flemafofi ar basic 

“We rim this local authority Utt «*" that ltni^t 
yiict* a business. If we can cut 8°' 
our costs we are doing some- workers. 
thing for the people of Corby cushioned until recent months 
and helping to create jobs,” says from thefuil toquptoffee 
Mr Kelvin Glendenning, 
Labour leader. 

ays from the full impact of the steel- 
the works closure of M80 Betohse 

of "make-up pay" mraOabfe 
In his mid-5Cte Mr Glendenning from the European Cdmmmtoa. 

finds himself a full-time poll- Workers able to find agofrhad 
tifjan, having been made redun- their wages supplemented, if 
dant in 1980 with the closure necessary, to raise. Qjrfr. eatn- 

CORBY, the steel town that 
looked like dying, chose an 
eloquent Irishman to bring jobs 
to the expatriate Scots resident 
in England's first enterprise 
zone. Success has followed. "And 
there is no reason why it should 
not continue,” says Fred 
McClenaghan in his soft Irish 
brogue. 

He was appointed director of 
industry just three years ago 
to bead a unique partnership 
of public sector bodies aimed 
at recruiting new industry to 
ameliorate the crisis caused by 
closure of the famous Corby 
stee!making plant with the loss 
of 3,500 jobs. 

Corby, a town where it is 
still important whether you sup¬ 
port Celtic or Hearts, owes its 
very being to steel and the 
decision nearly 50 years ago by 
Stewarts and Lloyds, from Scot¬ 
land, to base its new steelworks 
upon the rich ironstone deposits 
of rural Northamptonshire. 

A village of 1,500. helped by 
a succession of Government 
initiatives, and the trek south by 
countless Scots has grown to a 
population of 55,000. The Scot¬ 
tish influence prevails but steel 
has declined rapidly in recent 
years. 

Over-dependence upon steel— 
the local works accounted for 
seven out of every 10 jobs— 
prompted the Government as 
long ago as 1950 to designate 
Corby a new town, with a de¬ 

velopment corporation to pro¬ 
mote both the balanced growth 
of tiie community and the local 
economy. 

But despite the efforts of 
nearly three decades Corby 
remained a single-industry town 
huddled around the ugly blast 
furnaces of the giant British 
Steel Corporation. 

The trauma was the greater 
when the state-owned concern 
announced steelmaking was to 
be ended in 1980 and the 11,000- 
strong labour force to be 
halved—a move that Immedi¬ 
ately pushed unemployment 
above 20 per cent 

The tube processing plant, 
acclaimed as one of the world's 
most modern and efficient manu¬ 
facturing units, was retained. 
But even there economies have 
been necessary: a programme 
to sbed 600 jobs has just been 
completed and British Steel now 
employs only 3,500 people at 
Corby, including the head¬ 
quarters staff of the £6SOm a 
year tubes division. 

of the steelworks where he had ings to 90 per cent of those 
been a leading union official. enjoyed while at British 

He is Welsh but conscious of Corporation._The .- proportion 
his constituents: "The majority dropped to 80 per cent.ijr the 

The 98 acre Earlstrees enterprise zone: Corby’s success may be one reason why the Government passed the town over in. its 
recent allocation iff new enterprise zones 

of people here are from. Scot- second year before 
land. They are very thrifty with 
money. By acting likewise as a jiaTusnip 
local authority we have given „_ 
new confidence in the town.” Some employers hsfitzfa® 

Support 
The very scale of the crisis 

that hit Corby in the autumn 
of 1979 prompted a series of 
reactions that have brought the 
changes so apparent in the town 
today. Support was given to a 
programme for massive indus¬ 
trial development recommended 
by consultants Coopers and 
Lybrand Associates. 

The Government granted 
Corby development area status. 
But there was also a need for 
an agency to actively promote 
growth by chance. The develop¬ 
ment corporation, the obvious 
body to pursue such a role, was 
In the process of being wound 
up and its assets transferred to 
the New Towns Commission. 

In a unique move, the Com¬ 
mission in Corby was charged 
with the task of assembling 
sites, building the roads and 
infrastructure and providing 
the factories necessary to attract 
new Industry. Around £10m to 
£12m a year of public money is 
being pumped into the local 
economy in this way. 

Crucial to uniting efforts to 
back Corby’s recovery plan was 
the formation of the joist indus¬ 
trial development committee 
with representatives from the 
Corby District Council, the New 
Towns Commission and 
Northamptonshire County 
Council. ' 

This is the committee to 
which Mr McClenaghan. em¬ 
ployed jointly by the District 
Council and the Commission, re¬ 

ports. The pace of development 
has been hectic. England's first 
enterprise zone was officially 
opened at Corby in June 1981 
but now only SO of the 285 acres 
within the designated area re¬ 
main available. 

More than 3,000 jobs have 
been created in three years and 
some 186 new companies have 
come to the town. More 
lm square feet of factories have 
been built and let. Private 
sector investment is put at 
around £225m. 

Commodore, one of the lead¬ 
ing U.S- personal computer 
companies, is the latest big 
name to be attracted: a £20m 
investment is planned for a 
home computer plant creating 
250 jobs by the end of 1984. 

Mr McClenaghan has worked 
hard to counter “the negative 
image of Corby as a steel town 
somewhere to the north.” The 
blast furnaces have been de¬ 
molished and a £2m tree plant¬ 
ing project is underway. 

“Publicity does not change 
people's opinions. It’s what 
companies find here,” Mr 
McClenaghan argues. “If they 

aim to get here on time, they 
arrive half an hour early be¬ 
cause they didn’t realise how 
near we are,” 

Location, 80 miles from 
London and 50 from Birming¬ 
ham on what Mr McClenaghan 
calls “-the much-exalted Swin¬ 
don to Peterborough belt,” is an 
obvious attraction. Newcomers 
tend to be manufacturers to 
whom distribution is also im¬ 
portant. Associated British 
Foods, for example, is spending 
£25m on two processing plants 
including an flourmill. 

Passed oyer 
The very success of Corby 

may be one of the reasons why 
the town was passed over by the 
Government in its latest alloca¬ 
tion of enterprise zones. An 
application had been made for 
a further 480 acres to be in¬ 
cluded. 

But Mr McClenaghan is con¬ 
fident the momentum already 
established can be sustained. 
He points out that two in three 
of the new companies recruited 
have been located outside the 

enterprise zone. 
The work of servicing new 

land—the district council has a 
£16m reclamation programme 
underway—and building ad¬ 
vance factories continues and 
there has been no let up in the 
level of inquiries. 

Corby can still offer the finan¬ 
cial incentives linked to its de¬ 
velopment area status and has 
also benefited from the Euro¬ 
pean Commission. 

It is estimated that the town 
has received around £65m from 
Brussels over the past, three 
years: some £40m from the 
wiai fond paid through the 
British Steel Corporation to ex- 
steelworkers, £8m in loans to 
businesses and £17m on projects 
such as road works and land 
reclamation. 

But does the town, after the 
fartiai impetus provided by the 
enterprise zone, not now face Its 
real test? “No,” Mr 
McClenaghan says with a con¬ 
fident smile. “That test 
three years ago when we faced 
up to the issue of whether we 
could get a recovery programme 
off the ground.” . 

UC" MJUUUCUI.C UIC u/nu. ~J! I I I,Ml', , ■- . 

Jobs remain the top priority jjjjjjj®!? tow^wagS^mS 
and he is quick to point out that "ST mm ne is quic* to pmm out mu denning said. But th£ «**32ce 

wasnot widespread. 
rate will mean a reduction of ^,1,,™*.— -Mhu ^ Tt steelworkers who teMbed out 
gaoo a year on a 40,000 sq ft ^ on average £7.00^ ^1*83 
factory. in redundancy pay ■ had-aot 

'• The pragmatism of the local “blown” the money~bu£ hadmsed 
Labour Party has undoubtedly it to adjust to tfre hnrer stim- 
been a benefit in 'dealings with dards brought by uiteaqfioiy- 
the Government. The council ment i-V.. 

; Indeed there has W ho 
*5* sign of a spending spree to the vironment Secretary, to cut -m 

S red-tape" aid ^ 
nrwn cation of redundant worker?set- open the enterprise zone. 

Mr Glendenning is amused 
that It should be under a Con¬ 
servative Government that he 

tfnp np in business no. their own. 
“The 13-week national. gteel 

strike which preceded':, the 
Mavnuve UDVCnimeui uui uc y-_,__u ^ 

was awarded the OBE. Was it- 
? He laughs: “Oh ^ 

no. It juS shows that they 
recogmsewbatwe are actuevins 

W .f 4h<l MM. . 

He boasts that Corby Is recog- 
nised even by the European 
Commission as one of the towns uevejopea. 

people probably suffered mare 
hardship but at the same time a 
community spirit was 

that has responded best to steel He explains that groups of 
closure. “ It is partly the per- .workers went to East Angfia to 
sonality of Corby. We are not buy vegetables in bulkund sold 
prepared to sit back and let them at nost in .empty ceuneB 
decay set in. We took the houses opened as local. shops: 
initiative travelling. to “That is typicaioflhe Spirit/that 
ministers in the UK and Europe will make a success of this 
to get something done.” *“™ w“ *■* **»nw»«* •«»***» town-We are.pulling together* 
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CORBY n 

Arthur Smith looks at the work of three men who are helping to shape the town’s future 

How a Corby Works campaign 

advertisement is paying off 
"CCJRBYwas the Last place to 
locate an electronics company, 
I knew it of old as a steel town, 
visible only through, that hor¬ 
rible yellow, blade and purple 
smoke.” says Norman King, 
managing director of R. S. Com¬ 
ponents, one of Europe’s largest 
distributors of electronic and 
electrical parts. 

Eh had already decided to 
locate bis new national distribu¬ 
tion centre at Milton Keynes. 
Temporary warehouse accommo¬ 
dation was being rented. Art 
in "one final look round” he 
visited Corby “ very much as. * 
last resort.” An advertisement 
“ Corby Works ” had caught his 
eye at Kings Cross station on 
his regular. Journey into the 
City. 

Hr King’s visit to Coiby was 
12 months ago. Work is-now. 
well advanced on a fULBna pro* 
Jeer to provide a 335,000 sq ft 
headquarters by early next year. 

Some 1,000 Jobs - xrfH:.6«^ 
created in what.mute-Carer* 
biggest company xeeruftnMOK.in 
recent years. ; - - ■ 

RS Component* has already 
taken 110.000 sq teattemporary 
accommodation -end.'-set on 500 
workers. 

Mr X2n& though a . late con¬ 
vert, now offers a walking 
advertisement for what he terms 
“the new Corby”: “Our head¬ 
quarters is the place where we 
will, receive not only suppliers 
but customers from throughout 
the OK and overseas. The old 
Corby would never -have pre¬ 
sented die right image. What 
we see now is dean and 

Mr King: late convert 

modern,” 
The problem for RS, since ft 

started trading as Radiospares 
in 1037, has been the pace at 
which it outgrows its accommo¬ 
dation. Space even prompted a 
name change for the company 
in 1971: electrical parts were 
becoming so small that only die 
initials rs rather than die full 
name Radiospares would fit on 
the labels. 

The turnover of RS, now run¬ 
ning at around £70m a year, has 
climbed almost tenfold in as 
many years. Mr King points out 

that much of the growth is teal 
as prices in electronics have 
not risen in Use with inflation. 

"The so-called mfatatm-tca. 
tlon of components is also a 
myth.”, he says. "While some 
parts lave become smaller, 
others, such as the cabinets and 
reels of cable, are bigger.” 

The consequence for RS, 
which offers the same-day 
despatch from stock of well over 
8,000 products, is an expanding 
warehouse and packing require¬ 
ment With core operations 
spread over five different rites 
in London, Hertford and Milton 
Keynes, the company began the 
search for a new headquarters. 

The limiting factor on the 
company's location was the 
postal system. Mr King says die 
success of RS has been the 
promise of same-day despatch 
even for small orders: up to 
10,000 packages and parcels a 
day are sent out from the 
present London-based distribu¬ 
tion centre—by a special postal 
service which ensures delivery 
on the following day anywhere 
in the country. 

Mr King says he asked the 
Post Office for the same service 
he could expect In central Lon¬ 
don: a final collection time of 
6 pm which allows orders to be 
taken until 4 pm. "The area we 

FINISHING TOUCHES: work on a 230,000 sq ft RS. Components warehouse in Corby nean 
Completion 

were offered stretched as far 
north as Birmingham and, east¬ 
wards to Peterborough.” : 

RS was looking for a site of 
around 30 acres, half of which 
it could develop and : leave 
the rest for future growth! "Mil- 
ton Keynes was the favoured 
location for some time. We 
looked at Peterborough but 
wanted to be a bit closer to 

the Ml rather than die Ai.” 
Had the fact Corby was offer¬ 

ing a site in an enterprise zone 
been a factor? “Of course It gave 
us benefits we would not other¬ 
wise have had—goshl No rates 
until 1081,” Mr King laughs. 

But be argues that the bene¬ 
fits have to be put in context 
The company's current total 
rent and rates bill was around 

£330,000 but pre-tax profit was 
around £14m. 

"The whole package from 
Corby including the limited 
grants amounts to no more than 
three months’ profit. Ton don’t 
jeopardise the company by pot¬ 
ting it in the wrong place for 
that,” he says emphatically. 
Then, with a smile: "Cream on 
the cake—very nice.” 

Agent for a brighter future 

BK36EST. 
Empknerin 

BRTEB^STEELCORPORflllOHTDBES DIVISION' 
JSnaaflal-Saes Office, Corfoy; Northants. NK17IDA. 
ttflBS&ffilUta3415a : •' 

MAURICE HART says himself 
that be Is unusual for a manager 
in the New Towns Commission: 
"Normally the Commission Is 
involved la winding down 
development activities. Here 
in Corby we are accelerating 
them.” • - - 

His appointment was a " one- 
off” to deal with the special 
problems of Corby. The Govern¬ 
ment had already announced 
that the Development Corpora¬ 
tion had fulfilled its role in 
Corby New Town and was in 
the process of transferring die 
assets to the commission when 
British Steel Corporation pro* 
voked a crisis in 1980 by axeing 
5,500 jobs. . 

Accordingly, the Commission 
at Corby was given the task not 
only of nranagigg assets, such as 
the neariy 500,000 sq ft shopping 
centre, bat also of acting as the 
agency for future growth. 

Mr Hart who took charge of 
the 54Vsfiroog commission staff 
at Corby just three years ago 

says he had a background 
different from that of managers 
elsewhere in the country who 
tended to be surveyors or land 
agents. He is a civil engineer 
who, although still only :38, has 
spent 20 years in load govern¬ 
ment in London • ' and 
Northumberland. 

It Is as a civil engineer know¬ 
ing all the technical problems 
that he can enthuse about the 
pace of expansion achieved at 
Corby. In his three years nearly 
lm sq ft of factories have been 
built and let. He smiles: “ Con¬ 
struction at that rate is exciting 
and demands total involvement 
from everyone concerned. But 
schedules are such that there is 
always the risk of being just one 
step from disaster." 

Mr Hart, a serious and some¬ 
what diffident personality, is 
based at the grand town centre 
offices of tire former Develop¬ 
ment Corporation but has 
managed to establish good rela¬ 
tions with the district council. 

There was a history of friction 
between the corporation and the 
local authority. 

The close co-operation 
between the two public bodies 
has been an important factor 
in developing the momentum of 
expansion and attracting com¬ 
panies wHwg anything from 
clay pigeons to jpaveutones. 
Factories from 250 sq ft to 
100,000 sq ft have been provided 
according to requirements. 

Mr Hart stressed the need to 
offer a continuous flow of fac¬ 
tories-^” a cascade of specu¬ 
lative units.” 

Work is expected to start in 
late summer on a £l-5m scheme 
to build six units totalling 
80,000 sq ft in the 80 acre 
WIDowbrook Estate. 

■ The »im is to twnuhi costs in 
order to offer competitive rents 
of around £2.10 a square foot. 
Mr Hart says: “It will be the 
test case—our first speculative 
development outside the enter- 
Prise zone.” 

appointee 

LONDON to SYDNEY 
KJ FILTERS 

FOR NON-STOP FLOW 

K.l Filters arc British made, top quality products 
at competitive price-’ and exported to over 17 

countries. 

For almost every Auto,^ Commercial and 
Industrial need, there's a KJ filter that s just 
rifjhl. 

"u‘‘ 

£ jfh <> * / yy 

U£w*tA'1 

tKlndM>vMMDiotMfc— 

kj nimis(ni],ow^ 
PRMCEWOCO ROA&£AA.STREESMUJSrRlALESim.CORiK NOfTTMAMTS NK19 2AB UK 
THEPHCNE: 105383)61561 (4LNES) T&EX 343M KJFUO 

BUILDING A FIRM 
FOUNDATION 

FOR THE FUTURE 

nm.onaun m cneiwjaai 
Mn.. 11 ilnla 1 ROrWeST IMMST 

EAST MDUWDS AREA OFFICE, DEENE HOUSE; MARKET SQUARE,] 
CORBY. NORTHANTS NN17 IPS TEL: 05366 3922/3720 

Helping to win the 
race against time 

Thb announcement sqppcais as a matter of record only 

LEASING grout* pic 
.lGceat Conberiand Haoe London W1H 7AL 

LEVERAGED 
LEASE FINANCING 
.PHASESI All IN EXCESS OF £5m- 

. . Commissioh for New Towns 

Wekkm Cronin Courtyard 
Enterprise Zone Enterprise Zone 

moranri1 advseh: WflsotvAPartnecs, ’Weflingxxnugh 

Future Financial Times Surveys covering cities, 
towns, areas within the British lsles. 

2$ May Britain’s Business Centres—Aberdeen 
8 June Isle of Man' 

10 June Leicestershire 
4 July Livingston 
8 July Enterprise Zones 

23 July Nottingham . ... , 
28 July Britain’s Business* Centres—^Birmingham 

Sept. Regional Development 
23 Sept Britain’s Business Centres—Edinburgh 

6 Oct Warrington 
7 Oct Advance Factories' 

14 Oct Britain’s Business Centres—Bristol 
9 Nov. Britain’s Easiness CentresManchester 
2 Det -Mid Glamorgan. . 
9 Dec. East Anglia 

14 Dec. Scotland 

The FT proposes to publish these surveys on the* provisional 
dates stated. 
For .further information* regarding advertising or for an 
editorial-synopsis contact:— 

j '-DAV1D.KEMP oa01-24SSQQQ ext 3385 ..... 

DUNCAN HALL, probably 
the youngest local authority 
chief executive in the country 
when he was appointed to head 
Corby District Council, saw 

'Ms"-Job as "a nee against 
time.” 

Three yens on and at Dm 
age of 35 he believes Corby 
has nude the breakthrough, to 
<Bvenlfy its economy and 
avoid the problem of long term 
structural unemployment. 

Restructuring 
- “The unemployment exists 

/caused by the closure of the 
steelworks in 1900 was oa Such 
» scale that it was Important 
to attract new industry quickly 
—to restructure the economy 
and give people file hope and 
confidence that change was 
possible,” 

Mr Hall took the top job at 
Corby after a series of 
appointments in local govern¬ 
ment In Northamptonshlpe but 
says: *T come from the north¬ 
east and I have witnessed the 
pattern of decline and mass 

unemployment that results. 
Corby was confronted with 
such a prospect but has 
escaped.” 
' But why should Corby be 

different? ‘“There has been a 
singular commitment, regard¬ 
less of party polities; to create 
jobs. Corby did not get assisted 
area status.by .accident- The 
enterprise nine was not just 
dropped in our laps. Council¬ 
lors took the initiative and 
went out and hammered on all 
the right doors.” 

Mr Hall maintains that local 
government set an1 Important 
example by cutting; costs and 
becoming more efficient, Even 
before he officially took the 
reins he pushed through an 
Internal reorganisation that 
cut the number of chief officers 
from 79 to only three. 

That rationalisation has been 
pursued and the council staff 
cut by more than 00 per cent 
to little over 596. ,Tbe shake¬ 
out -was achieved on a volun¬ 
tary basis, however, without 
resorting to compulsory redun¬ 
dancies. 

Mr Hall: top job 

The benefits are now begin¬ 
ning to Bow: rates have been 
cut 25 per cent, services ex¬ 
panded and council rents 
pegged. But perhaps most en¬ 
couraging is the faet the levy 
from a penny rate is expand¬ 
ing because of the inflow of 
new companies and the ex¬ 
panding industrial base. 

Welcome to Wonderworld 
CORBY leaders take "wonder- 
world ” seriously — the plan to 
establish a Disney type 
'theme park , on a 1,000 acre rite 
close.to the.town. 

The project could cost £200m, 
take 10 years to complete^ and 
attract up to 5m visitors a year. 
More important it could provide 
•up to $£00 jobs In a town 
where more than 6,000 people 
are currently out of work. 

Group, Five Holdings, the 
privately-owned company of 
design consultants behind the 
venture, plans to get the bull¬ 
dozers on site this summer with 
the aim of opening the first 
phase of the theme park by 
mid 1988. - 

The company says a feasibility 
study should he completed by 
June at which time more details 
should he available on the cost 
of the project and who will be 
involved. Group Five says it 
already has backing from 
British Electric Traction, 
French Kler Construction and 
Drake & Sculi Engineering. 

important to the finance of 
the development will be the 

to which companies use 
the park as a show-case for 
their industries or get involved 
in the marketing and manu¬ 

facture of the theme-related 
products. 

Group Five says the best 
example of a theme part: is 
Disney World In.Florida. But 
good as the American parks 
might be ■ “ they remain 
fashioned to a • model estab¬ 
lished at a time when work-free 
periods were exclusively for 
viewing — not doing — leisure, 
relaxation • and: passive pas¬ 
times.” . ; 

The organisers forecast that 
if they can attract 3m visitors 
a year there will be permanent 
jobs for 2,000 people. Direct 
employment would rise to 2,800 
for 4m visitors and to 3,200 for 
5m visitors. 

AS. 

M[n an ageof high technology whenBIM, like so 
many af its members, is adopting and adapting 
successful new techniques of management, it is no 
longer necessary for the Institute’s entire central 
functions to be based in London office accommod¬ 
ation. After looking at over fifty other sites, Corby 
was BIM*s final choice for relocation It is in the 
centre of the country and the environment is. 
progressive and energetic?* Ray Close,, CBE, MSC, GStM. 

Director General, BIM. 

BIM moves with the times 
The British Institute of Management is the 

largest management institute of its kind in the 
world. It has a London headquarters but also a 
Management Development Centre at Corby as 
well as offices and branches throughout the 
country. 

Senior executives look to it for the official 
recognition which membership carries and 
because BIM provides all the management disci¬ 
plines and the up-to-date information it takes to 
flourish in our rapidly changing business worid. 

BIM also plays a vital role in making govern¬ 
ment, other bodies and the'general public aware of 
the views of managers on the national issues which 
affect them and the performance of the managerial 
function. 

Membership of BIM, whether as an individual 
or company, allows free access to the Management 
Information Centre, Library and advisory services. 

BlM*s survey reports, checklists, information 
sheets and publications will help simplify the 
analysis of management problems and the imple¬ 
mentation of major decisions. 

Management Development 
The Institute's centre for management develop¬ 

ment and specialist advice on the selection of 
management education programmes and career 
progress is based in decentralised headquarters 
at Corby. 

BlM*s courses and seminars for all levels of 
management are continuously revised to meet the 
changing needs of managers and can be specially 
tailored to run on an in-company basis. 

From the end of June until the beginning of 
July, a further series of management courses will 
take place in Corby. These will cover selection 
interviewing, effective meetings, executive secre¬ 
taries. time management for secretaries, managing 
the sales office and training salesmen on the job.. 

To find out details on how BIM can help you 
or your company, simply fill in the appropriate 
coupon below and send it off today 

British Institute 
of Management 

["Membership 
1 -To: R. C. French, British Institute of Management, 
i Management House, Parker Street, London WC2B 5PT. 
t Telephone: 0MO5 3456. 

"^Management Development 
1 lb: Lynn Marsh, Conference Office, British Institute of 
1 Management, Management House, Cottlngham Road, 
1 Corby, Northants NN17 ITT. Telephone: 05563 4222. 

i i 
1 _ I 
1 

| Please send me details on O Individual Membership. 

| O Company Membership. 

| Please send me details on D Conferences. Ocourses. 

| Dseminais.Gin-company training 

Participatory 

Wonderworld is seen as “a 
participatory theme park" — 
“ the first of a new, maybe the 
ultimate, kind of park”. But 
to take into account the. British 
climate the organisers promise 
"a vast weather-protected 
centre in the tradition of the 
Great Exhibition HaH of 1851 ”. 

Group Five says: "The overall 
ambition is to develop a new 
leisure industry based in and 
around a theme park dedicated 
to Great Britain. A wonder- 
world of features sponsored in 
part by international corpor¬ 
ations, acknowledging the best 
of Britain’s past and present, 
hat particularly the plans and 
prospects for the future ” 

The core of the British electronics 
and electrical industry 

RS.C6mponenteLtd,RO.BcK 8% Corby, Nor1hantsNN179RS. 

& An BedroaxnponenbGroup Company 
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Follow the Leader 
Do you want to reach the top international financial 

specialists in European industry? 

In mid 1982, the Financial Tones, The Economist, and 
Euromoney commissioned Research Sendees lid. to conduct a 
study amongst these senior international financial specialists in 
order to discover what they read. 

The published report is now available, and the results 
show that the publication most widely read by this prime target 
group was the Financial Times. By comparison, the table below 
shows the readership figures for some of the other 40 publications 
that were covered % the research. 

For more information about this research, or the position 
of the FT. in the European market place, please contact your local 
Financial Times representative or the Market Research 
Department at the Financial limes. 

RradenMp % 

FINANCIAL TIMES 

HANDELSBLATT 

LE MONDE 

NEUE 2XJRCHER ZETTUNG 

WALL STREET JOURNAL 

BUSINESS WEEK_ 

ECONOMIST 

NEWSWEEK_ 

INSTITUTIONAL INVESTOR (TNTED) 

EUROMONEY 

L LStUSP 326> 

M&SIU3P2L9) 

SHL IUSF E04> 100 I .1 
M I l‘B 
36 I 10 

FINANCIALT1MES 
EUROPES BUSWESS NEWSfftPER 

_ ■ FINANCIALTIMES : 
operates a subscription hand delivery service in the business centres of the following major cities 

MCTfltt«l*BOiMAY*1MIM-BOSimi-B8USSaS*MBiSO-COPBiH«BfrD^^ J L. 

IM^-IWTOBK*l^-POBTO*«mHiMM-SMIIWIiaSCO*S»KMIE*STOamOU«-SnnTEW 

For infonnatioii contact: G. T. Darner. FinancialTimes, Guaoilettstrasse54,6000 Frankfurt am Main W Germany ‘ 
Tei:06H/75980,Tdex:4l6193 

or Laurence Alien, Financial Times, 75 Rockefeller Plaza- New York, N Y10019 
Tel: (212)4898300, Telex:238 409 FTOL Ul -* ' • ' V • " ’ - . 
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Cat Bros. Inc.lnc._ 
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FAC Mgmt. LU tor. Advisers 
1, Lateier Pouioney Hid, EC4. 01-6234680 
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MS^WNteSrzj \ 
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Hlfti Inc “• 

i —i - 

*S«b. 

Negtt SJL 
10a Bortevard Iteyi1, taxurtmxg 
MAV March 28-WM9 — 
N.EjL Interaatianal LU 
P.O. Box 119, SL Freer Pori, Guernsey, C.l. 

Newport tatarrotianal 
E k. of BernuxA 
Mo Lind. Secret__ 
Spiintr.iBc.Fd—I 

Bankers Ud. 
01-6386111 

nleo Invest Furxl_L(DMi7J8 TOOft ... 4 - 

Unlaw4iwe4hne«t-6aseflschaft mbH 
PostUch 16767, D 6000 Fratddon 16. 

053470041 Umtonds_M*1S 

V.f 

1=1 = 
Igrs. Lt 
0534 700 __ 

==!■» is Managetnent LU 
■tore WC2. 01-3536845 

Mormandy Trust, 
29, AtM Street T 

42. Essex Street LotataRl 
PanAowr. 0‘S FA.—15582 - l —-I - 
Vaiduuph Fund MngmL Inti. LU 
28-34 HIM St St Heller, Jersey. 053436281 
ktadxiitii£tarerer-.|12&4 1257? *06? 7.91 
S. C. Wbrtarg ft Co. LU 
U Greta. Street EC£ 0148045S5 

BaHjwiuFg “• 
Mtortbnrg MuhL Mhgt ILO.NL) LU 

Bermuda 80928540001 Thomas St MU Ideal Man. 06244856 

aKsaaawz^ u=jui 
Warlang lovesL MngL Jrsy. LU 
39-41 Broad Street Sl Heller, Jsy. Cl 053474715 
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06242X724 MercMewyApreII 

I „„J 480 UereTnuoAprUB, 
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PJL Bov82. St Hiller. Jersey 053473741 dtti Root, HutcbfcOn Htxqe. Hong Koog 
Pacdic FA April 13_t510J7 ILWHUft - X£3*rJ* 
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NA taTSh.'" 
tarpetflBl U.T. Mgrs (Jersey) Ltd. 

Ptenit Intenattonal 

WSidky Nitd* As. Fd.fi _ 
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WorM Wide Growth M*n»fteaient4> 
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INTERNATIONAL CAPITAL MARKETS 

taagipa tab tak 10% 08™ __ 1H n 99% +8% -4% 1057 Jqao Ankara 7% 07 —. 9M81 131% B B JM 
baste M Ota tear mak TUN World Bate 10% 83 ^ Iff 99% 99% +0% +8% (Off Nm ZMta 7% 89 .J_ 'IS 189% 1*1 ■+*%+*% 7Xt 
100 11% 17% -8% f1% nxs WtedBta11%S8.... _ Iff tt% M% *8% *8% 11X3 Wta8taB%S2 20 183% 143% B -0% 7X1 
700 100% 107% -*0% -,1% 11.41 As. price dnegn: m dqr +%, so urate +% Ai.te«dh— S: so dqr +%. a* rata -Vi 

-nvj iBJss 
-0% *mk 1147 
±8% -6V, 1U4 
-rflV* rSV. 1141 

so 108% mm +o% -+m nxc 
75 IlffV* 1UPS -XVi *m UM 

FT INTERNATIONAL BOND SERVICE 

The Ust shows the200 latest international bond issues for which on adequate secondary market exists. For 

further details of these or other bonds see the complete list of Eurobond prices published cm the second Monday 

trf each month. The following are dosing prices for April 14. 

&&.D0UAR Otegtra Wrote Bate 10%B_ISO 89 99% +8% -r8% 1657 
STXMGHIS M M ORr 1W HUM 10%S3__„ IDS 89% 99% +8% +614 10JS 
tern U/S fin 10% 90_ 10B Wh *7% + 1% 1US «MU11«M.. 100 98% 81% *0% *8% 1113 
Am Bant 1388_ 700 TK% 1S7V* 4U *1% 11.41 te. pic* droopu: m d*y +Va. w» irate +% 
Brntri) Col Hj4 18% 88_ 200 ««*A »I% -0% 1B 55 
BoMtUHrd 1SVi92_150 III 113% -0% +JJ% 1147 DB1T5CKIW8C 
cmAi4Vi97-- iso iii%ni% ^ov. -«% iu< snwans i«om » «■ an# m 
Cmteror Ud 12Vz 88_ 175 iff 101% t8% -»B% 1141 Aarapte Fto 8«t 82_ 80 108% 1B1% +8% -8% IM 
cbm&mwimimoo_ so ioe%mm +b% ii46 Amrt>s*S3_a m i ^ ut 
CkPkSkISBS_75 110% 110% *0% *8% 12M Aurta7%SZ_ 200 W%1®% B S 742 
Qfcrop Q/S15 S*/92_ 100 1«% 105% I >0% 947 Bn* efftlqa 7% 88_ 100 100 100% 0 0 7.19 
GKaCgblm9%tt-- Iff 25% -0% -0% 1841 Bar«tata7%89_150 ,2f* “S* +w» +** 
Cm Cote lot 1 mas_TOO Iff 19S% +0V. ~*% 1HH Cara Ns Enragii&83_Iff 100% 100% 0 -W 74 
Ota Sara BHA 10% SO ISO 100% 180% +0% t0% 1049 Dm* the T* 7% S3_ZOO «% +0% +0% 745 
Ota Sara 10% 89_ 700 101% 162% -«% *0% 1845 E.U.C.7%93_150 ««•*» +«»+0% 757 
Dread*OhRe 14%89_ 300 112% 112% ~BVi -1% 1134 EEL.7%95_ 200 Iff1/* W8% *0V» +OV* 7.70 
Qatar 11%95_150 UB% 10Z% -4% ■»*% 10JS Lit 834.,_ 200 108% 1*1% -8% -«% 744 
OatarUVaffWW_ 200 108% 180% 0 *8% 1240 &*ofm*7%81_100 101% 102% 0 8 7.13 
E.DK.10%88_100 IffttMm +8% *Vh 18.45 Franm Ota 8% M_ 150 1K% 102% -0% +8% 147 
EJLF. 12% 87_ 158 183% 104% *0% +0% 1145 Grate fas fio 8% 09- 75 10% lff% fl -8% 742 
EEC. 10% 85_75 S*% ff% -0% I 1147 HJ. Hn Im 6% 88_ 50 188% IBQ% -8% +0% 6JS 
EECW%B$__ 200 IDO 100% +0% *0% 1144 tolAoto»0% 03„—,. 150 181 101% -8% 8 841 
ELR. 1191_125 *■% 99% 8 +8% 11.11 lntaf0%Sa_150 181% !«% -0% -0% 048 
EJLfl.15%82_100 114% 114% *8% 40% 1ZJ3 bHta8%91_ 150 192% 1B% +■% 8 M3 
Exa On Carp 11% 87_ 100 183% 183% *8% +0% 10.73 nTtatfe7S3_ 200 »% 81% +8% +0% 723 
Fanrawks 13% 92_ 75 lff% 107% +8% -,8% 12.41 McOatefe Fin 7% 32_Iff 101% 102 +«V» +0% 048 
6k da Franca 12% 83_ 175 28% 21% +8% +8% 1249 Mon 04.8. 7% 88- 100 100% 100% r8V* -*4F% 741 
Grot Bac &a& 9% 97_Iff 15 15% *8% -t-ffUi IU2 UwnflaFraTftff_TU Mf% 98% +8% +0% 7J4 
Greta Da* 12UI_ 100 187 107% +8% 8 1937 Ocafaie Hydro 8 93_ 200 102% 103% 8 -8% 745 
MAC 0/S Fin 10% 90_ 280 >1% IS 0 *8% 10.75 tatere Kagrt 8% 89_ 150 102% 102% -8% -8% 7.77 
GMACB/Sfin IS 87_Iff 109% 100% *8% +8% 1147 Mreragre fa* 7% S3-200 88% 01% 0 B 7.41 
SaO 09 Fin 12% 87_Iff 184% 104% -0% +8% 1044 Wald Bank 7% S3- 280 00% 08% 0 8 7.47 
Honopta fan 10% 90-- Iff 98% 11% +8% -0% 1144 A*, prat changasi on dap 0, m irate I 
IBM Wald Tola 12% 92— 200 111% 118% -DY, -8% 18.43 
(IreiteraPro* 11%S3_ 125 183% 1B€% *8% t«% 1044 SWSSRMK Ctaoton 
MtnUatar 13% 89_ Iff 189% 181% 0 *0% 1147 SnWGHTS baoad BM Dlhr dn wK TmU 
lfidtoadloina11%92_ 150 188% 181% -0% *8% 1148 Air Canda 5% 85- 100 SS% 99 +s% +8% 6.12 
Hal Wca Rn T1% 92- 150 182% 183 *0% -0% 1144 Aram Erase 4% S3- 100 M% H% g +8% 443 
HMrBnatnridklSYi 07_75 111% 112% +8% *8% 1148 AaanD4.5%S5_ 100 01 01% 0 0 548 
NtanoAnd 15% 90_ 75 113% 114% ^BV» -0% 12.41 0TR Raanec 5% 33_ 75 08% 18% +8% +8% 541 
KppaoCrta 11% S3_Iff 90% 98% 0 +8% 11.48 Carts-Totag BwS% S3_ 00 102% 102% 48%+8% 544 
Nm Sera to 15% 89 - 75 113% 114% 0 *8% 1145 Oqta Eli tac B% 91- Iff 183 183Vt | +0% S41 
Oram Hydra 11% 89- 200 1BZ% 183% -8% +8% 1955 Omptssya 0a 5% 83- 50 17% 18% -8% 48% 8.15 
□mado Hydro 17% 82- 200 187% 188% -8% -8% 1148 Eafa Bk Apra 5 S3-Iff 87 97% -4% 8 948 
Dntwfe Hydro 1592_150 117% 118% -8% +8% 11,71 firn batrsane B 92_Iff 113% 103% 0 -8% 548 
todrottal 0/S 1S% S3-Iff 100% 188% 0 48% 1040 Sards Francs B 93-Iff 100% 101 0 0 548 
ProdtaOil O/S 12% 87 - 150 107% 107% +0% ^8% 18.49 Gotadrorg Aaproi 0 S3- 50 Iff 100% -8% 0 548 
(MaeHydra 11%920- Iff I0Z% 182% *0% ~0% 1142 HCAFmoaSSS-Iff 17% 97% 48% I 541 
0. J. Bcyodds 12% 89-Iff 105% 195% -*8% »B% 1143 Xynda Bac Pom B 92_ Iff 190% 100% -8% -0% 5.19 
SadonektwM IV 10% 90 „ 125 99% «% -8% -*8% 1047 ManitofaaftM5% S3_lOOt 101% 102 48% 40% 540 
SJI4.F. 11% 93- Iff Iff 100% ~BVw *B% 11.45 npyrni &pr*B Co B 93- 50 1D1 181% -8% 8 544 
Smd Exp Bta 14% 90- 100 111% 111% *8% -r8% 1244 ttppon Kokaa 5% S3-Iff 08% K% 0 40% 5.12 
Stas Ok Dap 10% SO-125 181% 182% *8% 48% 114 Norsk H|riro 5% 98- 100 91% 90% 48% 48% 544 
TmeoDspiM9% 90 - 150 95% 9S% -0% *8% 10.70 0X4.6*93-  60 101% 102% 48% -8% Ml 
U44. llff- 750 103% 184 ^0% -8% 18.10 Oxter5%92-Iff m 1S3V< 0 40% 543 
PM Dray to 12% 89- 75 185% 100% ^8% 41 1145 SWtatai Bk Ppm 5% 93_ Iff 17% 07% -8% ~0% 545 

a Ebc Pmot 6 S3 .. 
rads Pipe 5% S3 
Dap 5% SI_ 
ft Komar 5% S3 
S%8!_ 
Bank 5% S3- 

Aw. pta 

TnsnuHn 
Atnafia8%S2_ 
E.LB. 8% 92_ 

Iff 108% 100% -r*% am 543 
Iff 18% 11% -rt% *8% 543 
TOO 180% 181 8 -8% 8.11 
an 17% -4% -8% us 
SO mm 182 40% 0 540 

700 100% 101 48% ,8% 54* 
*; Hday B, ranta +% 

band BM OHar dw rak Tfadd 
15 185% IK *«% -«% TJ5 
75 702% 102% -4Va -8% 745 

Otal|irairS%S4- 
Gotata5%94- 
EM. 5% 96 W- 
bHtaflff*5%S2, 
UqdxE>nta5%S3S. 
tag Tafia Cftd 5% 32 _ 
JJLMeqpra5%S7 5 — 
tarZfftaS%87^~ 
eSM0ea5%92 — 
tataCtaS%S0 — 
Sstandfe(5%SZ- 
SactaAe5%S7- 
SastaGMta$*95- 
SaaM&«5%SI- 
Satan S% 93—.— 
Satan 5% B9- 

99% 39% 
08 181% 
ai%iM% 
mmmffh 
umin 
189% 08% 
M8% m% 
mttetaoFA 
701% 1M% 
iav% no% 
Vl% 89% 

Iff 194% 105% 
Iff 25% 25% 
Iff Iff 105% 
150 100% 108% 
Iff |01% 162% 
300 112% 1U% 
150 10Z% 102% 
200 108% 100% 
Iff 19B% 181% 
Iff 183% 104% 

75 98% K% 
200 Iff 100% 
125 *tV» 99% 
Iff 114% 114% 
100 183% 183% 

75 188% 107% 
175 20% 21% 
Iff 15 15% 
100 107 107% 
280 18% H 
TOO 101% 109% 
Iff 104% 184% 
Iff 98% U% 
200 119% 110% 
125 103% 1B4Va 
Iff 109% 101% 
150 108% 181% 
150 102% 183 
75 111% 112% 
75 113% 114% 

Iff 98% 11% 
75 113% 114% 

200 1BZ% 103% 
200 187% 180% 
150 117% 118% 
Iff 100% 100% 
150 107% 107% 
Iff 102% 182% 
Iff 105% 105% 
125 19% Sf% 
Iff Iff 100% 
Iff 111% 111% 
125 101% 182% 
150 95% 9S% 
750 103% IM 
75 105% 108% 

8 >0% 947 
*8% -8% 1841 
t8% -0% 1US 
48% t0% 1049 
>0% *0% 18.05 
48% 4i% 1144 
*fl% 4fl% 1845 

0 40% 1241 
48% 40% 18.45 
*0% +0% 1145 
-8% 8 1147 
+0% 46% 11.44 
8 +8% 11.11 

*8% 40% 12-73 
*8% 40% 18.73 
+OV« -rp% 12.4! 
48% 48% 1249 
*8% +ff% m2 
48% 8 1047 

0 40Y« 10.75 
48% 48% 1147 
-0% 40% 1044 
48% 40% 1144 
48% -8% 18.43 
48% t8% 1044 
0 *8% 1147 

-0% -*0% 1140 
48% 40% 11,24 
48% 48% 1148 
40% 40% 12.41 

0 4«% 11.4 
O -0% 1145 

-8% 48% 1R55 
-8% .8% IIJB 
-8% +8% 11.71 
8 +0% 1059 

40% 48% 18.49 
40% 40% 1142 
40% «B% 1143 
-0% 40% 1*47 
40% 40% 11X5 
40% 40% 12.24 
40% +0% 114 
40% 40% 10.78 
48% 48% 1110 
48% +1 1145 

DEOTttKMAK 
SniNBfflE 
Aarapart hu 8% 92_ 
Amnia 6% S3_ 
Aorta 7% SZ_ 
Bate of Tokyo 7% 98. 
Baytt CfapdM 7% 89_ 
Cata Ha Energia 583 »*, 
Uxs>lta(Tele7% S3_ 
E.C4X 7% S3_ 
EEL 7% 95- 
EEtSS*.- 
Eianfaa 7% SI_ 
rarroua Pefla 8% 08 — 
GoaH fas Fin BVi 88- 
HJ. Utter bn 6% 88- 
ImAp Div Bk 8% S3 
lrdandB% 90_ 
fallal 8% 91_ 
CTT fata* 7 33- 
MeOnoaids Bo 7Vt 92_ 
fates* Q4.K. 7% 88- 
Urate ha Rn 7% 
Ootac Hydro B 93- 
Satan Kagdnai 8% 09 — 
HuO—ira fan 7% 93_ 
Wald Bank 7% S3- 

Aar. pact 

SWISS FRANC 
snwans 
Air Canada 5% 85_ 
team Erass 4% 03 _ 
Aon 04.5% SS_ 
BIH Raaaec 5% S3- 
Carts-Tatag Brw5% 53 — 
Dlqafai EJa Pnar 0% 91 _ 
Dnptssyi 0a 5% 83_ 
br-faa Bk Jm 5 93_ 
First Enmax S 92_ 
Bar da Franca 0 93_ 
Gnbtstero Aapon 6 S3_ 
HCAFtamSSI_ 
Xyntfas Bac Pom B 92_ 
Manuka tat 5% S3_ 
Boot Exerts Co B S3_ 

5/7.9% 171 
9/9 «% 134 

S/0 H UK 
1/5 mot »JH 

29/4 115* US 
27/s w% mm 
12/5 «% 143 
7/O U Off 
22/f m» m» 
16/1 ffk 113 
23/9 194 Iff 
24/s nu mu 
1/9 0% IS 

M/S mil 1842 
Vi mu 1121 

21/1 9% ■ iff 

IB 

tetrad Bd Ota 
SO 108% 101% 

2flfl 91% ««% 
200 104% 185% 
Iff Iff 100% 
150 104% 105% 
Iff 100% 100% 
208 >4% 90% 
Iff 91% f«% 
2ff 108% 190% 
200 m>% 101% 
Iff 101% 102% 
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The Hongkong & Kowloon Wharf 
& Godown Company, Limited 

19S2 GROUP RESULTS 
•The Group's total profit after 
extraordinary items were HKS541.3 
million against HKS46S.1 million 
achieved in 1981, an increase of 16.4%. 

•The Group's profit attributable to 
shareholders after taxation and minority 
interests and before extraordinary items 
amounted to HKS382.0 minion as 
compared to HKS331.3 million for 
1981, an increase of 15.3%. 

•Earnings per share were 24.8 cents as 
compared to 21.5 cents for 1981, a 
15.0ft increase. 

•A final dividend of 115 cents per 
share is proposed which, together with 
the interim dividend of 4.5 cents per 
share paid in November 1982, win result 
in a total dividend of 16.0 cents per 
share for the year, an increase of 17.4% 
compared with 13.6 cents for 1981. 

•Extraordinary items amounted to 
HKSI59.3 million mainly arising from 
the profit on sale of The Empress Hold 
by the Company's subsidiary Harbour- 
Centre Development Limited and the 
surplus on distribution to shareholders 
of the Strawberry Hill bouses. 

•Harbour City Phase I, completed 
during the year, is at present over 97ft 
let. At 31st December, 1982 the Group's 
lettable area totalling over 6.0 million 
square feet was more than 96ft let. 

•During 1982, all divirions of the 
Group performed satisfactorily. At 31st 
December, 1982, the Group is 
financially liquid with total deposits and 
cash standing at HKS694 million against 
total bank loans, advances and long 
term debt outstanding of HKS379 
million. With its recurring income base, 
the Group is well placed to withstand 
the present economic difficulties and to 
take advantage of opportunities that 
arise when market conditions improve. 

Hong Kong, 12th April, 1983. 
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DM 1.67bn calendar fixed 
BY PETBt MONTAQNON, EUROMARKETS CORRESPONDENT, M LONDON 
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WEST GERMAN banks yesterday 
set a DM L67bn programme for 
new foreign bond issues and private 
placements between now and May 
20. 

Hie amount is sEghtiy forger 
than April’s DM L65bn nalromfar 
but the bonds will be issued over a 
five week period rather than four 
weeks. Next week wfll see no new 
issues in the German market to al¬ 
low time for it to absorb existing 
new paper. 

The calendar got off to an imme¬ 
diate start yesterday, however; with 
a DM 100m, five year 7 per cent 
hood priced at 99 far Canadian Im¬ 
perial Bank of Commerce. This is 
die borrower’s first foray into foe 
German market and the paper was 
quoted at a discount of V* points last 
night fay the lead manager. Cam; 
im>i frank..’ _f .’ •" r 

Today nfil see foe Beturaof acco¬ 
uter visitor to foe inaAet when 
Austria launches a DM 100m pri¬ 
vate placement forough DG Bank. 
Ofoer borrowers in the 14 issue cal¬ 
endar include relatively few top 
class corporate names, with foe em¬ 
phasis tending towards suprana¬ 
tionals such as the European In¬ 
vestment Bank (DM 200m) and 
Asian Development Bank PM 
100m), sovereign countries such as 
Malaysia pM 100m) and Finland 
(DM 150m), and state sector entities 
such as South African Transport 
Systems, Spanish Telephones and 
Anas, the Italian motorway authori¬ 
ty, with DM 100m apiece. 

D-Mark issues showed little in¬ 
itial reaction to foe calendar yester¬ 
day with prices closing unchanged 
to slightly lower in fairly quiet trad¬ 
ing. 

In foe dollar sector Fuji Bank 
launched a SI 00m, seven year 10ft 
per cent bond at par through Klein- 
wort Benson and Fuji International 
Finance. This is the largest bond for 
a Japanese commercial bank and 
will be subject to an interest swap 
so that foe borrower, which is tech¬ 
nically the bank's Hong Kong sub¬ 
sidiary, . will end up with cheap 
floating rate debt 
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M thesebonda having been sold, fkasannoimoff- 
mont appeals asst matter ofrecuiOoofy- : 

The Nippon Credit Bank (Curasao) Finance, N.V. 
Carabao, Nettwcfands AnUtos 

DM 100,000,000 
7%% Bonds due 1991 
guaranteed by 

The Nippon Credit Bank, Ltd. 

WESTDEUTBCHE LANDCSBANK 
CUROZBfTRALE 

NIPPON CREDttMfTERNATONAL(HK)iJD. 

DRESONBfBANK 
Aktanflfrtitochaft 

AiaM Baofc of KoraaR (fCSJX) 

tana dW Oottwdo 

Bonk of Amada UamtelQiial 
Limited 

-PttifscbeKrnmsataOirailf- 

Hie P a«ln prat IBank of Okagffotff Lid 
DO Bank 

Limited 

Merck, FbokACa. ... 

Men* Ureefi ManaiianteA Co. 

■.Mteteereete fofmACo. 

AU of those Securities have hem sold- This announcement appears as a matter of record only. 

750,000 Shares 

Kaufman and Broad, Inc. 
$8.75 Convertible Exchangeable Preferred Stock 

(without par Dalne) 

CraroTMUete—> Nree Ante tM*Cammwn Stock ot the Campmmp, made* pam*oua*p redeemed, mt the rate te JJBMIsArara 
for amck ehmre 9f SericwB Preferred Stock, ud>)ect to mdjuMtmentM»i*r certain com&ieMa. 

MORGAN STANLEY & CO. 
Ivw/tniM 

DREXEL BURNHAM LAMBERT GOLDMAN, SACHS & CO. MERRILL LYNCH WHITE WELD CAPITAL MARKETS GROUP 
fnrorpartete ffmaffeid. Karat, fteoAStett /,nr/inftf 

L. F. ROTHSCHILD, UNTERBERG. TOWBIN SALOMON BROTHERS INC 

BEAR, STEARNS & COL BLFTB EASTMAN PAINE WEBBER DILLON, READ 4k CO- INC. 
haipnte 

DONALDSONJaVFKIN &JENRETTE B.T.BVTTQN GGOPPANT &C. LAZARDFRERES & CO. 
flffgyinf) CorpOfBinNi 

PRUDBNTIAL-BACHE SHEARSON I AMERICAN EXPRESS INC. SMITH BARNET, HARRIS VPHAM A CO. 
SnrUn /nhpmM . 

WARBURG PARIBAS BECKER WERT HEIM & COn INC. DEAN WITTER REYNOLDS INC. 
/■re nwiafte 

March SI. 1983 

DILLON, READ 4k CO. INC. 

LAZARDFRERES & CO. 

SMITH BARNET, HARRIS VPHAM St CO. 
/arorpirefte ■ 

DEAN WITTER REYNOLDS INC. 

AkOenoetatachtet 
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Gains seep 
through as 
results flow 
A MOKE cautious mood prevailed on 
U.5. financial markets yesterday, as 
credit sectors faced an important tax 
date for-payments today, witite the 
share markets were busy.absorbing the 
substantial gains of the previous trading 
session and also bracing: themselves for 
another batch of . trading, statements 
from leading companies, torttez Terry 
Byland in New Yorfc. 

Shares edged higher again at first but 
once the list of overnight buying orders 
had been completed, prices began to 
drift down as the maritet waited .for the 
day’s developments. At 3pm the Dow 
Jones industrial average was np 0.67 at 
1257,32 : ' " 

The clarion cadi came from IBM, cur¬ 
rently the market's favourite stock, 
which announced a gfittermg set of first 
quarter resulte,featuring a 44 per cent 
gain in sales and a 24 per cent increase 
in net income. - 

Its stock has been heavily bought over 
the past fortnight, but IBM's results ful¬ 
ly bore out the market's confidence that 
the group Was leading the VS. business 
recovery,' add it moved up % to £108%. 

SECTION III - INTERNATIONAL MARKETS 

FINANCIAL TIMES 
How grain fanners 

muddle through 
Euro-maze, Page 41 

Friday April 15 1983 

14btor indiistzy shares continued to 
move higher in response to sales fig- 
tires. General Motors, at 562%. gained a 
further $&. Ford also jumped $% to $43% 
following the disdasure by Mr Philip 

.' Caldwell, its chairman, that the compa¬ 
ny had achieved a profit on North Amer¬ 
ican sales in the first quarter - the first 
since 1979. - - 
■ Airlines issues, overlooked recently, 
athacted buyers again on the expecta¬ 
tion that the revival in US. business will 
show itself in an upturn in passenger 

' -traffic. 
Flan American put oh Stt Id $4% and 

Trans World at $30% was in demand 
: pgqip- '. ■' 

The block trading desks also had an¬ 
other busy session, with substantial 
deals in Ford, GM, American Motors, In¬ 
ternational Paper, AT&T, and Texas 
utilities. 

Amerdan Express moved up $16 to 
$66% on higher first quarter profits. Oth¬ 
ers responding to similar factors in¬ 
cluded Georgia Pacific, $% up at $26%; 
McGraw Hill, S2% higher at $94%; and 
North American Philips, $% up at $61%. 

A tumround into profit in the second 
quarter left shares in Mobile Romes un-, 
changed at $8%. Joy Manufacturing 
slipped S% to $23% after disclosing lower 
earnings in the same period. Mead, the 
paper group, was another to remain un¬ 
changed at 524 despite the announce¬ 
ment of a loss of $12m in the opening 
quarter. 

In the financial sector, Bank of New 
York added $1% to $56% after announc¬ 
ing higher profits. Great Western Finan¬ 
cial, one of the largest savings and loan 
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groups, was unchanged at $26% after a 
return to profit in the first quarter. 

Yields in credit markets were gen¬ 
erally easier at first in accord with the 
relaxing of money supply pressures and 
Federal Reserve policies. The expecta¬ 
tion that today's tax payments will bring 
fresh calls for credit was balanced by 

' the general belief that the Fed will make 
reserves available. 

Treasury bill rates showed falls of 
several basis points. Three-month bills 
stood at a discount of 8 J6 per cent and 
six-month at 825 per cent Bonds 
opened higher but drifted down as Fed 
Funds traded up at 8% per cent The 
benchmark long bond at OPfti showed 
little change on overnight 

In municipals, prices rallied on news 
of a settlement of problems concerning 
the $2J25bn Washington Public Power 
Supply System bonds. Corporate bonds 
edged higher on a slight slackening in 
the weight of impending issues. 

Golds more then compensated for 
Wednesday's Toronto weakness and far 
outpaced base metals and other sectors 
in a market broadly stronger. Montreal 
showed more muted but evenly spread 
gains. 

LONDON 

Shortest in 
supply are 
sought most 
CUTS IN lending rates by UK banks 
failed to enliven London stock markets 
yesterday. The half-point reduction to 10 
per cent had been well signposted and 
largely discounted in the recent strength 
of equity and gilt-edged markets. 

Trading shares retained their basic 
firmness, reflecting the favourable eco¬ 
nomic pointers which have helped both 
London and New York in their rise to 
record levels. But investment support 
was highly selective and often concen¬ 
trated on stocks thought, or known, to 
be in short supply. IC3 was a prime ex¬ 
ample and rose 8p more to 428p. 

Other outstanding constituents of the 
FT Industrial. Ordinary Share index in- 

.-. eluded. Glaxp, Beechajn aqd BTR. The 
' strength1 of .these Jndre ’ thaxhoffset nu¬ 
merous small falls among others.and the* 
index, after showing losses of around a 
point at earlier calculations, closed 1.8 

l up at a new peak of B88.9. 
Gilt-edged investors were unimpress¬ 

ed by sterling’s, regained composure af¬ 
ter Wednesday's late indecision. The 
new medium tap stock, £25 paid Treasu¬ 
ry 10% per cent 1989, did attract interest 
and. dosed first-time dealings at £25%. 
Other gilts drifted back as soon as early 
demand had been satisfied and longer- 
dated issues settled % down on balance. 

Full-year profits well above the most 
optimistic market forecasts sent KTZ 
surging ahead to a year's high of 588p - 
a net gain of 45p ~ and lifted the 9% per 
cent convertible by £8% to a 1982-3 peak 
of £128%. 

South African golds resumed their re¬ 
cent strong upward trend as renewed 
and sustained buying from Johannes¬ 
burg and Europe enabled most issues to 
regain all and more of the ground lost on 
Wednesday. The strong bullion price - 
np $6% at $436 - and a continuing stock 
shortage accentuated gains: 

Comment on preliminary figures, 
combined with, a revival of bid hopes, 
prompted active trading in Burmah OH, 
which touched 179p before settling a 
shade lower with a rise of 9p at 177p. 

Share information service. 
Pages 42-3. 

AUSTRALIA 

BHP buoyant 
PROFIT-TAKING by some British in¬ 
vestors failed to dissuade Sydney stocks 
in posting their 11th successive rise as 
key market indicators hit new highs for 
theyear. 

The All Ordinaries index added 3.2 to 
58U> and the industrials index gained 
1.8 to 700.5. 

BHFs announcement of good test re¬ 
sults from its Whiting well.in the Bass 
Strait- sent it to a,year’s high of AS7J6, 
up 44 cents whole unfavourable reaction 
to Pioneer Concrete’s A£93m equity is¬ 
sue pared five cents to AS1.70. 

Melbourne was generally easier, with 
BHP the only bright spot 

SOUTH AFRICA 

Broad revival 
THE RISE in the bullion price brought 
gains to heavyweight gold producers in 
Johannesburg, where Southvaal rose 
R2.75 to R71 while cheaper stocks such 
as Unisel, up 75 cents to R16.75, also 
benefited from the trend. 

De Beers recovered recent losses to 
■finish at R9.30, a rise of 20 cents, and 
Rustenburg Platinum put on 15 cents at 
R8.3G. 

Advances in industrials exceeded de¬ 
clines by five to one. 

FAR EAST 

Undeterred 
Tokyo 
renews rise 
THE BANK of Japan's resistance to an 
early discount rate cut failed, to deter 
Tokyo yesterday, which shook off a fort¬ 
night of consolidation and advanced to 
new peaks. 

The shift in sentiment was reflected 
in a return to blue chips after miscel¬ 
laneous low-priced issues appeared for 
the most part to have caught up with the 
leaders. 

The Nikkei-Dow Jones market aver¬ 
age surged 73.77 to 8,554^1, exceeding 
the record set on April 1. Volume re¬ 
mained active at some 470m shares, al¬ 
though down slightly from Wednesday's 
500m. The stock exchange index added 
6.23 to 619.58. 

Electricals were again sought, as were 
technology stocks. Hitachi rose Y27 to 
Y797, Toshiba Y12 to Y335, Mitsubishi 
Electrical Y14 to Y379 and Matsushita 
Electrical Y60 to Y1.390. 

Indications of revived steel production 
boosted Kawasaki Steel Y6 to Y160 and 
Mitsubishi Heavy Industries the same 
amount to Y225. Nippon Steel, the day’s 
most active with 6633m shares traded, 
moved up Y2 to Y174. 

Vehicle stocks also benefited, with 
Toyota Y30 ahead at Yl,110, while Yama¬ 
ha managed a Y4 gain to Y565 but later 
forecast a Y33bn recurrent deficit this 
half-year and plans to slash its dividend. 

Government bonds had a mixed show¬ 
ing, with attention diverted to the equi¬ 
ties. 

An afternoon rebound in Hong Kong 
enabled the Hang Seng index to achieve 
a 1983 high of 1,067.36, up 1032. Over¬ 
seas fund managers were showing ac¬ 
tive interest on the expectaton that the 
local currency would soon recover 
against the UJS. dollar. 

Properties were encouraged by hints 
that rent controls on luxury apartments 
might be eased. Hongkong land and 
Cheung Kong added 10 cents apiece to a 
respective HKS4.60 and HK510.38. 

Late profit-taking trimmed Singapore 
gains to seldom more than a few cents. 
Fraser and Neave was a weak spot, 
shedding 20 cents to SS&20. Shipyards 
were in demand. 

Economic optimism took the Taiwan 
weighted index 6.43 up at 663.78, its 
highest since October 1978 and a rise of 
more than 250 in the past three months. 
Nan Ya Plastics advanced T52.20 to 
TS24.40, Far East Textile 70 cents to 
TS1530 and Wei Chuan Food 60 cents to 
T$20. 

EUROPE 

Inflation 
favours 
Frankfurt 
A REBOUND in prices in Frankfort can¬ 
celled many of the losses incurred earli¬ 
er this week, taking the Commerzbank 
index 24 points higher at 910.5, while 
many other European bourses remained 
prone to selling pressure. 

With the Statistics Office confirming 
inflation as slowing to an 3.5 per 
cent, stores were in demand. Karstadt 
surged DM 16 at DM 280 and Kaufhaf 
added DM 3.3 to DM 243.8. 

Engineering stocks were mixed, but 
blue chip electricals such as Siemens 
jumped DM 730 to DM 335. Small banks 
outperformed the nationals with BHF 
rising DM 9 to DM 273 and Bayerische 

Vererasbank DM 8 to DM 345 compared 
with Dresdner’s DM 4 rise to DM 170, 
Deutsche Bank’s DM 2.50 to DM 32030 
and Commerzbank’s DM SJO to DM 
158.50. 

Chemicals continued in demand and 
Bayer gained DM 2.70 to DM 149 despite 
the announcement of a substantial, but 
unspecified, dividend cut, whereas 
Hoecbst bounced DM 3.60 higher to DM 
147.6. 

Public authority bonds shed up to 40 
basis points in minimal turnover. 

Profit-taking in Amsterdam forced 
some sharp price falls, with the general 
index 1.6 lower at 128.40. Local issues 
sustained the largest losses, but the in¬ 
ternationals did not escape the fray.. 

Heineken dropped FI 2 to FI 139, Phil¬ 
ips FI 2.1 to FI 46.4 and Unilever FI 1.7 to 
FI 2193. 

Domestic bond prices dropped by 
more than a half-point on fears of higher 
interest rates. 

A week-long bull market in Paris end¬ 
ed yesterday with prices mixed in rela¬ 
tively active trading. Advances and de¬ 
clines were evenly matched, with the 
OECD forecast of lower economic 
growth and higher unemployment cast¬ 
ing a shadow over events. 

An early rally was reversed in Milan, 
leaving industrials mixed to higher, with 
Fiat ahead L70 at L2.972 and Olivetti 
shedding L45 to 13355. Banks and hold¬ 
ing companies were dull. 

Zurich prices were firmer in active 
trading following Wall Street’s gains; 
with some small losses reported. Dow 
Banking added SwFr 20 to SwFr 1,020, 
while Movenpick moved SwFr 100 high¬ 
er at SwFr 3300. 

A technical reaction to earlier gains 
forced Madrid sharply lower. Commer¬ 
cial banks plunged with Santander 
down Pta 7 whereas Vizcaya, Hispano 
Americano and Banesto each shed Pta 6. 

Irregular and featureless trading in 
Brussels left the Belgian shares index 
down 036 at 12133 but the all-share in¬ 
dex gained 239 at 29134 due to interest 
in foreign issues. Arbed improved BFr 
50 to BFr 1,180 and Fabrique National 
shed BFr 35 to BFr 2,595. 

Bond trading in Copenhagen is being 
suspended today to allow the Danish 
Securities Centre to deal with a backlog 
of registration built up since Wednes¬ 
day, when the Government announced 
the lifting from next month of a four- 
year ban on bond sales to foreigners. 

' PERPETUAL, UNIT TRUST 
MANAGEMENT (JERSEY) LTD. 

BMr announce the launch of their first offshore fund 

^ THE PERPETUAL GROUP 
GROWTH FUND 

f 
Perpetual Group Offshore Growth Fond -1 .as 
The fond is coortitiited ha Jersey. Channel Islands and was launched on _ ^ 
25th January 1383. Dealings take place on Tuesdays. The fond is rtfirxwnlnated 
in US dollars and the zninimam subscription is US $2,000. “ 25 

999% Growth in 8^4 Years [ J ^ 
This is the investment record that has attracted 7,000 investors into the £17 million ,( ' 
Perpetual Group Growth Fund, which has out-performed all other authorised U.K. unit _ ict 
trusts for capital growth during the period since it was launched on 11th September 1974 
to 31st December 1982. > I 5 
Now for the first time these proven investment skills will be available in a fund designed I I -o' 
specifically for expatriate and overseas investors. The Rsrpefcual Group Offshore I I -5* 
Growth Fund is a unit trust (mutual fund) ccmstatuted in Jersey, Channel Islands, and I. I ; 
the investment policy will be broadly the same as that of the successful Perpetual I i |KJ 
Group Growth Fund. F / w ris' 
The Managers believe that their approach to fund management in the current II lit; 
international investment climate offers an exceptional opportunity far capital growth, fi ■ iK- : 
The world in general is currently experiencing a very deep trade recession. In thq A'1 U-BUtili 
Managers’ opinion investments made now in many shares worldwide offer 
outstanding growth prospects. Indeed, similar opportunities may not occur again jygtf 
for many years. 

Investment Objectives m/ 
The Perpetual Group Offshore Growth Fund has a single objective—maximum []fr~a , 
total gpnvth.Tb achieve thisgrowth, the Fund will invest in whatever _ Jff 
companies, in whatever sectors of industry and commerce and in whatever iff . jjtl wll 
countries the prospects for capital growth appear; to the Managers, to be 111 r fir \—, * jl| 
greatest. This objective is identical to that of the Perpetual Group Growth IV. \ ( Jim 
Ftnrd which mraa on 11th September 1974the units of which had yfc\ \ Jt/; 1 OBI 
risen 999% in sterling terms with net income re-invested as at 31st December Jm \ /MB 
1BR2 Thiw wmpftiys tn a. rise in the Capital International Index of!81% E 
which does not include re-mves*edmcame and with a rise m a sterling 
Building Society Share account of 89% with gross income re-invested. These j 
results are a matter of record only. The past performance ctf the Perpwlrual Group 
fimipfh Prmri qftrai'M nnt. he taken as any guarantee of the future results of the 
Perpetual Group Offshore Growth Fund. 

llforidwidePhilosophy 
TtarpwfcnBLl ynll be worldwide nwmstmeant approach which has been ijfifL \ y 
atofttawii fly» tmaogfmTwnt philosophy of thsirTXIC. Growth Fund. F&rtxstual 
consider this approach is of benefit to the investor who is notonly relieved 
of the responsibility of selecting which country is the right one to be in A nhanfiP tnhein tha 

right investments as the 
climate changes. 

Successful Management | 
The same investment team that has been I Tk t^rpetual Unit Trust Management (Jersey) Limit 
responsible for the investment policy of | P.O. Boat 459, Commercial House, Commercial Strec 
Feipetuals’sthree established U.K. authorised I SL Helier; Jersey, Channel Islands 
unit frusta hashes retained to I Tel: Jersey (0534)74517&72177Telex: 4192097 SCTC1 
^vicel^el^anag^totoenewFerpetual ■ pie^ send me details oxi The Perpetual Gtoev 
Group Onshore Growth runo- I nihhnrfl flrnnith Fund Ion thatarma of whfeh alone 

.... and, among the amaller groups. 
Perpetual cantinuea to show its staying 
power in achieving a conetettnitly ftbove- 
avers^pe performance,. 

TbcSunAV Tt'icrtrapt’-ianoaryl 19*3 

Why not send for details? 

I Tk Perpetual Unit Trust Management (Jersey) Limited I P.O. Boat 459, Cramnercial House, Cominercial Street, 
St. HelWr, Jwraiy, Ghawnel Talnnrin 

I Tfel; Jersey (0534) 74517 & 72177 Telex: 4192097 SCTCIG 

■ Please sendme details on The Perpetual Group 
| Offshore Growth Fund (on the terms of which alone 
| applications taiH be considered) 

■ Name (Mr/Mrs/Miss)_ 

Address 

PERPETUAL 
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WORLD GOLD 
in 1983 & 1984 

The fifth FT Gold conference to be held in Lugano, Switzerland on 22 and 23 

June 1983 will stress the market production and investment outlook. The 

silver market and gold-silver price relationships together with monetary 

Questions will also be analysed. 

Robert Guy of Rothschilds will chair the first day and give the Opening 

Address. The speaker platform will be as authoritative as at previous meet¬ 

ings in this well-regarded series. 
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Prices at 3pm, April 14 
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18 1ft GtaLjt 20 1.1 14 

a. oSnS 22 
6% 3 Gams « 
21 ft ODhn s 17 
ft ft G*£tap 
15% 

I 

Gartaco 17 
2ft 
£% 

GaiaOr 26b 1.4 u 
Gaofla* 7 

23% TV 
23% 8 
4 M. 22V 
30% 18% 

a 3 

a i. 
22 «% 

a % 

a a 

QtonF 
Grail 

QJrrr 

QoUH 
OtfU 
Odrcti 
OnrfVp 
aaw 
GmflAu 
QmdC* 
Snog 

P/ 9, 
Sr. At £ 1Q&W** iff- 

Jn 4313 U5 «% 11% 
M 4 ft ft 

a 
11 48 *T 
242 u6% 6V 
J A A 
94 U2BV 27% 
853 12% 12% 

« Sft Sft 

-H 
29 23% ajV 
17 8 7% 
21 22% 22 
123 3V 3 
1 27% 27% 
n iflftift 
K 4% 4% 
88 1TV n% 
819 mzv 11% 
1 8% 3% 
88 7% TV 
» «% BV 
227 14% 13% 
a ft ft 
53 3% 3% 
41 ft ft 
e ft ft 
1 10% 10% 
7 ft ft 
192 14 13% 
8 ft 1 

* a s 

1304 13% QV 
5 32% 32% 
45 33% 32% 
8 *4 42% 
13 15% 15% 
2 18% 18% 
44 8% 8% 
31 ft t 

80 18 19 
a 10 

17238 It 
22 

.8048 84 
722613 
M 
05*2 » 

H-H 
8038 17 

®t?3 7 
8 50 36 8 

*26 10 13 
40a IB 11 

87 
n 74 
.44 4.? A 

91 
.101.0 IS 

-G 
17 6% 5% 
H ft ft 
* ft ft 

33 § W, 
27 1% 1% 
221 £9% 29% 
14 18% » 
E ft 6% 

- ”% 
30 5% 5% 
2 20% 20% 

2i “ r 
188 tSV 1 
7 20% 
15 12 11% 
70 18% 19% 
115 18% tft 
5 40% 40% 
178 28% 27 
8 21% 21% 
« « 14% 
1840 2 1% 
102 8 7% 
« 20V 80 
3 11% 11% 
8 88% 38% 
68 10% m% 
47 35 34% 

16 136 12% 
K IS IS 
17 18 13 

J-J-J 
i48 6 47 ft . 
60 46 1 10 

11 40 W ■ 
27 ft 
218 u8% 

8% 8% -% 
10 10 
15% 15% -V 
6% «% + % 
8% 8% ♦ % 

NSacfl 80 399 24 u2Q% ft 2ft- 
NtttLB .17149 37 3% ft 3% +% 
HewLM 30a 35 19 31 6% 8% ft. 
NH*op 80 1718 7 «/% 4/% <7% 
NtaxAr ZB 9 M% 11% 12% + % 
me ■ 78 6017 to 13 Tft 13 4% 
NProc 55* 15 16 266 »16% 

3 
15% + % 

NVTfen 122 18 16 28 68 6B + 1 
NaoOE 13 ft 6% ft + % 
lb* 
Nns 

■ 801813 14 
13 

22% 
3% 

22% 
3% ? 

+ b 

MagFS 168 26 9 46 

? 

37% 37% 
Mctata 
NoaM 

22 17 
1GB 14 

ft 
ft 

ft 
ft- 

+ % 

Holm 
KARpp 

71 
20 14 10 

3 
16 

2% 
14% 

ft 
14% X -% 

R-R-R 

Moceo 

NuA 

g 2 11% 11% 
12,2714 II 44 44 

01 29 8% SV 
g <Z 12% 12% 

0-0-0 

11% 

■9 9 7% ft 7% +% 21% 7% OEA S IS 61 21% 20% 
* V 4 ft- ft ft +% aft ft Oatad ■XB 3 20 47 2ft 2«% 

37 1ft 1ft 15% +% ft 5% Chta 6*24 8 1 1ft 10% 
n180 78006 57 24% 34% 24% 4-% ft OTM ■62 40 12 9 W 12% 

1 f V 22% 12% came 80167 18 21% 21% 
L-L-L ®% 6% Okm 201.126 W tft 18 

OB 12171 *404 uft 4 ft +b 3ft 21 OOtaap *100 34% 84% 
■ 6116 15 12 23% 23% 23% -% 1ft 4% OrtoH A£0 26 29 78 mn. Tft 

14 ft 6 ft +% 1ft 13% (MOM B.K36 26 47 «ns% 14% 

8% 

«% 

a 
n 

+ % 
+ % 

3? 
8% 

+ % 
-1% 

■} 

:al 

11% RAl n 5*1 38 22 MB ’ft 14 14% 
8 REDH 11 21 14% 14% 14% 
3% HH6E1- 27 ft ft ft 
4 RSC 58 28 ft 5% ft 
6% me 48 32 8 22 14% 14% 1ft 
9% fta0»> ,12a 8 34 31 15% «% 1ft 
11 RnaCx 26c 8 34 6 34% 3ft 34% 
Tft flambg 72 3334 150 22% 21% 22 . 
ft RMffr SO 16 ft 4% ft 
5 Rwan 20b 35 12 3 ft ft ft 

£ ST1 
26 

240B 
108 
6216 

W 
12 ? 

25 
3ft 

25 
SB 

+\ 

+ b 

Continued on Page 40 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES 

... * * 
' - ' :<’t- 
. .•:•:% 
* 
- : : i i 

■ ' ' 
• : :.4 

f/.Ste ; 
0%- W. E. IMrMBk 

; ‘ 

V '..V 

1 Tatar* 
. Ugh Low Stack 

Continued from Page.38 ' 

63% ' 33% MoM>M UO 28 11 30 61% 

14 

63 

51% 
2B% 17 

61 

22% 35% tfvrO 
13% 9% NottM 

«% wndPS 
25% HOOT* 
46% HSP» 

82% 32% *arTI 
8 2% NOigrt 
79% «% Norep 

NwRMr 
NwiScp 

B% - 
60 

19% 12% NwatEn 
20% 15% NaEn 
71% 32% NNttad 
2 16% NMP 
22% 16% ltatf> 
25% 14% NwSW 
40% 23% Nonop 
29% 16% NnSrn 
61 38% NortS 
54% 37% Non 
78% 34% Nucor 
48% «% Hops 

. « 
244a O 7 S3 Wt 0% 
13811.7 1328 13 12% 
16011 » 3521 UM% m 
274KB 8 1795 31% - 30% 
P# 711. MB ffi% 82% 

fftao SB 80% 78% 

100 25201 Sb 7^* n% 
8019198 1079 45% 45% 

180 SB ID 888 u31 “ 
NBcp pSB8a7.l SO 56% 
N6cp pM32a7B 10 5«% 
" “ 140 969 138 18. 

PC2T811 30 W% 
288744 IBS 38 

(£5011. • .1 22% 
pOSfi 11. 223 22 

-W| 7 M 
2 52 34 77 38% 

108 45 12 212 23% 
pnaoa'o 2 sa% 

29a 5 21 3131 S 
667 25 28 <09% 

n 32 14 11 290 23% 

0-0-0 
B4 £3 42 848 lift 

■U62 6 4 13 7 23% 
£5012.30 860 20% 

pC-1887 2. .32% 
«60tt. 10 1% 
(£3013. 14 M 

(£66016.877 104% 103% 
(£46216- acs ICO 

«% 

MlABK 
PSnAni 
PanDEC 
RsnW 
P^jeft. 
Pm* 

SB 
ParidH 
Mini 

F*y« 

Mw 
-Rml 
PMpD 

1203614 290 u3Q% 
1 41 30 11 24% 

■60 22 25 V 36% 
- 7230 22 793 i>24 
-240 85 3 61 25% 

160 85 B 86 ' 2D% 
43 5 

-JB8 2814 166 24 
1786 u22% 

W 50 35 30 .014% 
6024 11 26 37% 

. 60 12 13 . 30 . 48% 
603645 64 17% 
60 15 a 934 41% 
50278 489 18% 

1202328 462 43 
156 54 10 4ZB 31% 
■64 1612 79 41ft 

P-Q - 
74 15 19 162 u«0% 

- 132B79 12- m M% 
2383J 14'- l7S. fi%. 
6021 8 SB 2E4, 

14812 '72 12% 
3948 464 31% 

‘ 3297 *W2 31 ■ . 
6026 29 110*27% 

.2.16W.7 901 ..21% 
(£7613. «. 3^ 
BH 07 13. 10 32% 

6612 2T 451 aSfi, 
. . .40 31 B 13 

S5H.0 8 ans««% 
130 3615 334 u3®. 
62&2S' IS tfIMi; 

* ' Kttl » . 
230235 1075 25 

' «5 433 5 
.USA 9i aa. 

• 24 35223^ 
TJ634W 02 4Q% 
.16159 788 10 

'6S42 23 S2S 29% 
5211 39 Ws 

B.140;11 M6 25% 
- S3 " 

. 54 17 14 _ 
»A -27 2272 
.1616 19 150 10 

78 
9 777 23% 

(*527 76 £ 7S% 
£1636 12 2608 95% 
2*011 7 2SB 22% 

PMS012 
pa bo a 

0*92 13. 
JtorSTS 13. 
(£6111. 
prlll2 
prl313 
i» 6 13. 

prtTO 13 
22056-19 02 39% 

pO60 66 23 uS3% 
22058 10 315 38 
■ 561616 113 (06% 

S a 
20% 21ft. . 
32% 3S% -% 

a sn 
»»%+% 
98% 100 +% 
»% m -% 
a% 28% +% 
M% M . 
56 56. -% 

8“ & 

Ka++5 
87 87 
66% «% -% 
61% 91% +% 
at 82 
MB MS -% 
9 87. -1 
16% 18%. 
8 8 
30% 30% +% 
3*% a*% •+v 
36 86% + % 
23 at +1% 

^ »l +% 

2&I ' 3% -V 
a 22% *i% 
e M% +i% 
37% 37% -% 
48% 48% 
17 17% +% 
40 41% +1% 

1150 37% 
290 £3% 
2£ 26% 
M 25% 

• 2« «%. 
zlOOS 
ztfO 104 
=200 63% 
ziooca 

+ % 
+ V 
+ h 

sb . a . 

31% llV + V 

« a -v 
as., to -V 
**..Mi- • ' t71* 32tj 

s s +% 
M 0 
50% 61% +.1% 
32% 33% +2% 
19% WV -V 

•4% «%. - + % 
2*h, 2«% -% 
•5l ■ 5 ; : + ,i 
28% aft . t%' 
29 28% +1% 
40% 

*+* 
29V". 2A +% 
TCi 1E%.+V 

■5 
aft.. 
3% 5«% . :+i% 
9%..» i.% 
2r » 
25 •■•aB% .+1% 
72 .,:-75. i*2V 
», 8*% r7k- 
22% 22%. 
S% 37%. 
57% 87% -2% 
-» 26 ' . 
®>2 29% +S 
W% 91%. 
95 * 95 
ids m '-i% - 
83% 83% +1% 
69 60 -1 
30% 39% .-%• . 

'& R 
36 36% + % 

R-R 
.16 1090 
30 3911 

8139011. 
p42l2 91 
(836612 
• 3017 40 

50 3515 
64 39 25 

1607.1 11 
64 4.1 21 

. »44 6 26 

- *826 
• T40 27 14 

.8084 5 

pen m 
1.06B 82 tz 

301228 

a A 

-R 
3 15% ^ 
3627 23% 8ft 
zHD 32 31% 
242 23% 23% 
3J7 28% 28% 
23 11% H% 
148 14% U% 
1030321% 21% 
93)8 7% 
33 2Ci 26% 
90 raft » 
074 6% 9% 
72 77% 76% 

3 11% 1ft 
75 16% «% 
1600 52% 5ft 
225 12% «V 
6 a 
o A 1 
204 12% 12% 
66 28 25% 
53 l*% 8% 
490 1% ft 

*% +% 
23 -% 
3ft 
23%. 
29% +% 
11% -% 
14% .% 

S, -% 

aft *h 
6% ♦% 
76% +1% 
11% -J, 
18% 
52% * % 
12%. 
23 +% 
13 -% 
12% +% 
25% 
8% +% 

ft- 

12 

2ft 

a 
30 
28% 
83% 
24 
«, 

18% 
47% 
12 

? 

ft 
47% 
108% 
33% 
88 

27 
60 
38 
33% 
39% 
Sft 

1»* 

18% 
17% 
54% 
3% 
82% 
27 

tmm .SBC* 

CtTga 
...P/ Sk .- - dm Pm. 

Ote W. f TOOttBgk t«r OuatCtaM 

'S 

a 

a 
13% 
59% 

a 

S. 
4% 

22 

9 

BUeftC ■ j48 22 80 59 22% 
RapWr 713 9% 
FtapCp ' 60 28 11 76 21% 
FtapNr 132 33 9 88 47 48% 
BNY pica.1312 2 • 26 28 
W4Y fUS68aa7 380 58% 67% 
Itap88 60 24 507 2C| 20% 
R£9l p62SB6 90 80 CQ 

164 £66 m 33% 32% 
(£12 69 10 29% 3 

3216 8 
881618 

€0 

CM* 

25S? RMCot 

(WW6I 

10 29% 
a 16% 
22 46% 

8% 
40 
38% 
«a% 
19 
43 
22% 

% 

a: 
20 
1ft 
13% 

46% 
8 

f* 

Rtata 
FftfMO 

RcMtek 
moan 

RochB 
BodiTl 

floKn 

3 
15% 

«ft 2ft 
aft 16% 
43% 28% 
41V 18% 
27% 11% 
48- 12% 
53% 27% 

21% S% 

a a 

iv a 
2ft « 
a « 
ft 3% 
1% 6-18 
27% 13% 
61% 23% 

FtataCp 

4 7% 
164 S3 14 BB 36% 
602610 198 2ft 
402843 S 1ft 
3687 «MS2% 

pM.M 86 830 47% 
pf 2 M5% 

131 213 32% 
(4480 66 4 68 

168 5612 158 2ft 
180769 18 23% 
1803314 IIS 48% 
■ 611615 MS » 
14042 21 247 33% 
180535 36 30% 
662710 656 £0* 

16411.6 M 1ft 
218 72 9 53 30% 
166 2612 1468 53% 
260 2914 110 95% 

9 403 <27% 
28 VP 17 

£4611 563 14% 
24 M2 46 

ft 
2ft 

l4' 
SJ1 47% 

& 

22%- 

2% -% 

P. 2 
581* +% 

tv 

g* :5 
1ft +% 

a*:! 

a ^ 
14% +% 
52% + V 
4ft +% 
MSV-V 
32% -% 
68 +1% 
2ft -% 
22% -% 
48% +% 
a +% 
33%- 
30% +% 

+* 17%. 
30% +% 
63%. 

83% 95% +3% 
as% as% +1% 
16 18 -% 
14 14% -% 
46 45% -% 

flCCo* 
RogiD 

RUBTog 
ftfmM 
ftArS 

SCA 
sat 
SBt 
SPSTbc 
Stataa 

325 120 3% 
603628 5 93% X 

3% 
8ft -% a 

23 
17 

sens 
Sofllar 

60 26 17 
64 14 S 

499 
25 

u46 
44% 

-ft 
4ft 

164 2915 648 ZS% X 3ft +% 3ft 
£ 

ao»a 240 64 9 944 38% 37% 
68 7 5 863 11% 11V 11% +% 4ft StOW 260 B27 1528 45% 44% 

(£44 69 3 35% 35 35% +% -ft aft S«OOti 260 57 B ’15BB 46 4ft 
164 4313 53Z 24% 2ft 2ft + V ft apsccp 20 15100 72 17% 17 
288 66 S 990 *1% *1% 41% -% aft 

a 
mv 

SundB 65 46 11 44 

1 

1ft 
■64 15 24 229 u43% 42 

135 W 7B u28% 27% 
42 +1 
2S% +% 

27 
3ft 

3*nWk 
Sorrell 

78 36 17 
la 36 13 

67 
12 £ 

123 68 3T8 44% 4ft 4ft -% SttatSe 123a 12- GB tft 
166b 22 13 883 46% 47 4ft +1% SaufOi 164 66 9 700 34% 2ft 

«B«a 
sfgasc 
signs 

14% 

£ 
1ft 

a 
a 

8% 
17% 
8% 
M% 
7 
5% 

8U0LP 
SPU 

s-s 
20 1.1 IS 
257 12 

116S6M 
72 32323 

nOt 2 13 
n32a 13 
• 3212 22 

■1.40 61 9 
32 14 12 

140 M. 8 
. 1.M11. 

1.1236 a 
40 3810 

1.82 tO. 6 
Ota 84 16 

86% *2% 
20 12% 

1% a«J 

W% M% 
11 8% 

& ** 47 27% 
32 a 

.21% 10% 
‘41% 18% 
7 3% 
40- 25% 
22% 13% 
21% 9 
a . m% 
n% » 
15% ii, 

p a 
2ft 12% 
28% 14% 
14% ft 
34% M% 
« 27% 
a 3i% 
39% 19% 
54% 24% 
34% 23V 
*% 9% 
4ft 13% 
58% 15% 
48 21 
19% 4% 

45% a 
31 21% 
28% 1ft 
a M% 
61 43 
3ft 9% 
14 lift 

a'-* 

■a \ 
29 2ft 
27% B% 

a a 
77% 87% 
91 a% 

Mnaa 
SFfcM 
ftnlTfal uyiiM 

SOVGa 
*7TimJ1 
SJumR 16ie 

328 M 
188 39 11 

140 12 
120 45 18 
6020 

144 9610 
134 89 

pT|2B12 

1 B 36 13 
68 229 
.12 8 
A16 18 

143 
180 4.8 10 

1S413 
5.402217 
15254 13 

j/ltS O. 
Seac pez.ra ft 
SMC ptcz W t6 
SuCM £148 

9mBP 
Shea 
s»e. 
9nia 
wwlrB 
Sd*«ls 
.8dAd 
Sew 
SCMLW 
Saaftt 
ScWtP 
Scony 
SCOW 
SMO 

Swte 

Sngd 
SMMr 
SsB>w 
StartBG 
Em 
94d%e 
SM» 
Sftlt 
kiCp 
SNMm 
Sttf* 
Shp*i 
swo 
SWT 
Shade 
SheJG 
ShaKJ 
Stew 
SwPae 
S9* 
SmPia 
SaipPi 

I? 
Skyfna 
Sn*A 

SmtS 
Swuckr 

4833 
188 24 11 

18 
6020 23 

1.4* 13 12 
5213 M 

1.52 40 IS 
240 46? 

52166 
K 48 54 

B«U)19 
1921 U 

.mb a x 
IK44 9 
194637 
K 2017 

pH 40 53 
- pf 3 24 
IK22 14 
136 11 8 
9029 20 
44 16 M 

12 
W* A 

pesos. 
.48 20 a 

£449 
260 39 12 
140 1613 

-s 
«8 19% 
66 35% 
SB 36% 

&a. 
45 26% 
117 27% 
66 ft 
TO 1V1S 
6M S9% 
97 51 
17 1ft 
S 1ft 
236 3ft 
80 11 
ZS2 1ft 
296 11% 
4 7 
62D 87% 
27 1ft 
119 Sft 
52 2ft 

n v 
1 IS 
3 10% 

SSL STB 44 
3388 43% 
783 M 
219 <142% 
39« 1)7% 
3t0 39% 
357 20% 
244 M% 
422 20% 
7 11% 
a 
a 14% 
279 2ft 
656 14% 
734 29% 
67 13%" 
2£ 30% 
14 4ft 
M39B% 
4530 39V 
404 53% 
354 33% 
M 12% 

s.a 
5 46 
224 19% 
KJ05 41% 
9 U31% 

ris 
1 .88 
172 27%. 
231 13% 
ana 
402 U36% 
235 9 
656 27% 
2 2B% 
1620 24% 
263 U17% 
137 22% 
2634 87% 
GO 90 

18% 10%--% 
35 35% +1, 
& 3ft +% 
82% 22%. 

~h 

BB-* ft ft 
11-18 11-19-1-18 
27% 27% +% 
50% 61 +% 
13% 13%. 
10% 1ft. 
3ft 31% +% 
10% 11 . 
<8% 18%. 
11 11% 
fl% 7 +% 
64% 84% -ft 
16% lft +%■ 
2ft 2ft +% 
29% 2ft +% 
5% &, •+I% 
15 15 +% 
10% 10%. 
8% ft +% 
4ft 4ft -% 
42% 43% +% 
16% MV -% 
41% 42% +4 

7% +% 
39% +% 

- 7C| -V 
17% «% +% 
Wh » ♦% 

H% *h 

a if 
S% ~A 
29% + % 
13 . 
30% -% 
«ft *% 

99V -V 
3ft -% 
53 -V 

33% 33% +% 

*» 12b -b 
a 

a 

43 

52% 

S t?b 
48 • . 

18% «. - 
40% 41% 4-1% 
30% 31 +% 
24% 25% + )r 
a 26% +% 
B8 B +5% 

27V 27% -% 
13% 13%. 
3ft 31% t-% 
35% 36% +1% 

4 5 
2ft 2ft +% 
£9% -2ft. 
23% 2ft -% 
15% 1ft +£% 
21% 21% -V 

“V +b 
a 90. 

12 

32% 
32 
17% 
36% 
a 

25 

4^ 
2ft 
tft 
39% 
18% 
2ft 
72% 
39V 
5*V 
2ft 
3ft 
2ft 
9% 
11V 
34 
28 
1ft 
14% 

a 
17% 
29% 
31 

Ip* Stack. 

19% amprin 
1ft Son* 

& la? 
21% SoureC 
16% SrcCp 
15 SCrEG 
17% SoJarte 

9% 
29% 
11 

aw 
ft Sb Dan Pm. 

Bte rn. E 108,04* 1o* 8£Oh 

64 21 IS . 181 Z7% 
130 6.15 710 29% 
.14,6 a 629215 

a 27 . . 
2ft -% 

24076 M 5 31% 3^ 3^ - 
2.70 10. 61 27% £% — 

pC 40 12. 8 Zft 2ft 
2 to . 8 a A 9 

23211 9 ' “ 3 21% 21% 21% 
7 3th 34% 34% 

%■ 

* :t 

a 

9mFor 

4% 
7% 
W 
M% 
12 
7% 
ft 
ft _. 
1ft 9mPS 
3 Sp»tn 

39% S IST 
45 2ft Sem* 
39% 21% 9qu*D 
5ft 33% Squbb 
27% 15% totay 

Sosflfc 144 7 430 22% 22% 22% 4-% 67% 4ft Tc*n 18036 17 92 54% 54% 54% + % 81 I7* WCp ■16025 11 
SoatPS 14» 12 IS 12 11% 11% 11% +% 38% 22 TodShp 1.12 34 5 172 

% 
31% 32% +% 2/% Vbbm AO 18 7 

SOM 352 97 7 1530 36% 38% 34 TO ToBm 54 26 14 302 UZ4% 23% 23% +% 7% 4. VUayfcl 
StxJBCo 17011 7 2294 16% 15% 15% -% 22% «% ToCrto 244 M. 6 205 20% 20%. 20% 12 VanOm 1.12 4* 16 
So*nGE 266 628 111 28 27% 34 27 Tofcl pM5B 13. 37 3S% 33 S3% + % 11 ft Mreo 
STCTal 564 7.411 40 89 8 68 -% 19% 15 ToEd (4236 13. 11 «V IS* 5» "7 45% 1ft Vartan ■ 66.6 25 
Soft 0(382 11 2 35% 36% 35% +% ft 1ft Totd (£21 12 5 18 17% 7% -% 13 ft V*o 40 33 
SouPic 280 46 12 1135 63% 5C% S3 +2% 2B% MV Tonto .40 21 15 Tft » B% +% 2ft ft Itaeco 20 8 29 
SoUoCo 156979 30 17% 7 17. «V ft TootfW 40b 23 10 41 ma 18 B +1 15 3% Vendo 22 
Sound ■ 64 24 12 584 35% 5 3S% -% 3ft 22 Truhn* 16052 7 3 3ft «% +% 11% ft Vests* 124 12. 
Sofioy 68 5 Z7 418 17% 6% 17 -% ft TnroCo 117 1ft 2 -% 3ft 1ft Wacom 30 9 17 

J»7 6 874 ft \ 9 -% ift ft Tcaco le 10i 2 364 3% iy -ft 2ft Won (£10 49 
Son* 1* 1 87 2M 11% ft 11% +% 31% 14 Tow* 64 17 83 20 2ft 2ft 2&l|. 1ft 12 VaEPw 160 11 B 
SwAkt >.16 5 20 87B 9ft ft 30V 55% 2ft ToyfflJ ■ 31 178 54% 54% M% +% b4 « vbep (0772X2. 
&Aoh 158 65 6 316 20% ft 2ft +% V Trecor ■60 6 20 ao 3ft 33 c% +% 77 «% VBG (£80 n 

6046 9 82 17% -% 
1ft +% 
lft -% 
14 -% 

_ 17% 17%. 
81 U30 28% 2ft + % 

77 12% tft 
71 1ft 1ft 
£5 14% M 

17% 17% 

11 
M 

ar 
19% 
50 
90 

a 

a 

3 29% 
24 

s* 

?» 

2 

% 

? 
44% 

SWWI 

ift swoa 
1ft StamJ 
20% SMWn 
27% SwKVC 
7% save 
a Sumw 
X3 sme 
M SiopSh 

■19% StorTeo 
19 Slow 
lft BaidR 
7% SunSn 
4% Btar 
15 SunBks 
13% SuOi 
7% SunB 
28% SunCo 
69 SwC 
23% SondHr 
4% 8u4*i 
4% Sunsat 
tft stfrtl 
2ft SuprOa 
21% Sqpn*8 
2 Snacp 
1ft am* 
14 . Sybran 

20% S/too 

1.16 11.8 
S2SJ10 

162 967 
6020 12 

317 U31% 31% 31% +1 
16655 M 472 35% 34% 3ft -% 
168359 TO 43% 43 43 -V 
1.64 55 13 520 33% Sft 33% +% 
164 2517 1M2 u53 52% Sft +% 
J031 12 3B0 2S% 25% 25% +% 

“ '48+1% 

-i* 
3ft -% 
45% +% 

* t\ 

S « 

ift *% 
M% +% 
4 

JB 46 21 TO 18% MS 16%. 
.72 7.4 8 72 ft 8% 9% 

1 12 45 12 2338 2ft »% 2ft -% 
160 50 18 114 24% 24 24 -% 
168 62 28 34 26% 27% 27% -% 

11 SB 55% 56% Sft 
pi 17.1 £12014% 14 14% + % 
160,36 6 10 45 44% 44% -% 

602021 104 30 20% 3Q. 
•160 17 11 K 7ft 78% 78% +% 

11 MTS 19% tft 19%. 
A014 51 326 » 29% 24% -% 

a 7222« 40B u83% 31% 32% +% 
50364 28 9 ft 0 

296 7% 6% ft -% 
108 4.1 10 137 U26% 26% 2ft + % 
46 21 n 254 a 21% 28 +1% 

77 17% 17% 17%. 
250 R7 8 442 34% 34% 34%. 

(*225 32 1 69% 68% 69% -% 
160 38 13 441 50 48 46 -1% 

686 1ft U% 1ft +% 
27 9 7% 7% 7% +% 

5*1816 221 u3D% 3ft 3D% -% 
a 6 a 2<6B34% 33% 34% -% 
.681511 a 48 «% *6 +S 

13 ft 3% 3% 
J0 4219 140 utB 18% tft +% 

16854 41 K7 ft a? 20 -V 
14024 M 660 57% 57 S7%. 
■ 521017 193633% 31% 33 + % 

T-T 
n 63a 6 18 

20491 6 
1 35 98 

MO «.i 12 
l 32 

1 16 IS 

a 
2% 
H5% 

-T 
118 35% 25% 
2333 22% 22 
237 29% 26% 
972 64% 63% 
361 Tft 15% 
367 u53 51% 
202 ft 9 
17 1ft lft 
332BuBT% 90 
IE 17% 17% 

38 n ~ 
813 6ft 
12 ft 
2214 148 
1295 22% 21% 
1089 38% 39% 
I 94% W% 
e to to 
429 u*4% 47U 

155 1ft 1ft 
II 2ft 29 
1513 34 33% 
119 29 
363 
79 
272 ... 
211 2ft 29% 
47 44% 44 
793 <64% 163 
789 ft ft 
M 23% 23% 
2050 37% 37 
l5 30 
SB 24 
a 6% 
443 27% _ . 
7 29% 2ft 
»' h9% 8% 
89 23% 23 
12B 64% Eft 

Ul 
Hgh.Jm 

22% - ft flioain 
3ft ft IhnU 
30 1ft Tinny 
£9% 13% DCato 
23% 15% Tidin' 
*J% 4% flgertB 
61% 2ft Tire* 
25% 6% Ttapta 

— TtaiaU 

» 
IDfliHqb 

'■47 2ft 
96 34% 
690 U3ft 
44 28 
95 24% 
325 B 

1 17 34 363 58 
S 44 415 2ft 
22317 BID 70 

ft 
Oh. nt E 

8453.1 M ' 
■20a 6 14 

3636 M 
1604.1 12 
60 37 7 

1» 

»% 
Sft 
28 
2ft 
24 

20 20% 

age 
Dm* Pm. 
OaotaCfau 

.Sft 
3ft 
23 -1 
28 +h 
M% +% 

+ % 

« 

SB 22V Ti 
18% 1ft TWA 
tft 14% TWA 
Sft 15 TWCJl 

a s 
2ft 13% 
16% 11V 
4ft 21 

a a 

2? k TS5 
4ft Si Trme 
7% 3% 
ft ft ' 
34% 13% 
X 18% ima 
27% 17% TWCon 
24% W% TnOn 
7% 3 TrtSofn 
19% M 

12«tanta . 
HD* la* Stock 

Cfagi 
P/ SK Ckm Ha». 

Dir. % E )00tN«b lo* Due*Out 

27% 1ft 
ft 7% 

i ? 25% a 
21V «% 
20V 1ft 

-DBLF 
IMtaRl 
UUPL 
UW. 
UPL 
UlPL 
»PL 

79% 
a 

60 
«• 

64% 48% 

£» 82% 47 
21% tt% 
19% 7% 
64 38% 

a a 
33% a 
7M 88 

as 
a f 
Sft 28 
45 1ft 
W ft 
48 M 
52% 36% 
59% 25 

§ 9 

a a 

12% ft 
» 15% 
5% ft 

34% 19% 
29% 17% 
MV ft 
2*V ?% 
46 

9 . 
M% 8% 

S' & 
54% 25% 
10% 7% 
21% MV 

9 S 
40% 22% 
S 
55 
83 

V*S* 
v& 
WE 
VBS» 
VaEP 

IMdnc 
VUoiM 

W1COR 
Ntt 

(£2584 • M 27 2ft 
iBiaii a ft ft 
228 12 9 279 2ft 22% 

,£8011. a 20, »% 
(£6011 7 25% 2ft 
pea 11. 5 21 2ft 
(£0411. 1 18% 18% 

V-V-V 
202 u63% 61% 
1806 22% 21% 
43 4% 4% 
71 £1% 20% 
127 6% ft 
732 43% C% 
250 12% 11% 
372 25% 24% 
61 II 10% 
79 10% 10% 
2® 34% 33% 
6 43 43 
924 15% 15 
2130 63% 63% 

__ 2100 76 76 
(*976 £ *110 78% 78% 
peso 12 a 2«% a 

pU772 12 £00 6ft 62% 
pf720 1i £00 S7% 57% 
(*745 12 Z100 60% 60% 

a 31 19% 19% 
1 9% 9% 

244 3613 96 62% 61% 

WKft 

-w-w 
10 63 a 

200 39 
10 72 iffl% 

1 ulOS 
177 2B% 

W7AS 
W*C8v 
WakJm 

w 
214 11. 

pf4£012 
14036 

P&2D21 
Mb 1619 

1W 5 
s 28 S 33 512 S 
■ 6016 18 403 

J1J2 17 1ft 
72 14 16 15 Sft 

1 24 12 576 42% 
pi 1 11. 

1*160 3 6 
ZT30 9% 
3 45 

9 

4% 

!?* 31% 
1ft 
5ft 

9 
46 

2ft. 
9% 
22lj 
3ft 
2ft +% 
21 +% 
1ft 

63% +2% 

a 

a ti 
43 +1% 
tft +% 
25%. 
lft -% 
lft +V 
34% +% 
43 +1 
15%. 
63% -% 
76 +1% 
7ft 

£ 82%. 
5ft 
6ft 

“*■ 
ft -% 
ffi +% 

19% -% 
a. 
38 + % 
105 41 
28 -% 

§v A 
31% 4% 
t8% 4% 
5ft 4% 
42% -% 
9 -h 
46 -1 

WtnOi 

WuMta 
HWlMH 
1* f, fildft nWW 

14026 10 45 uS4% S3 54% 41% 
1 3S 6 3182 25% lft 251? -% 

140 4.1 15 1537 u33% 32k 33% + % 
288 11 6 54 2ft 2ft 2ft 
106 39 13 3/0 38 28% 28 +1% 
24811. 7 123 22% 22 22% 4-% 

52 11 19 1587 47% 4ft 46% + % 
60 8 22 219 u70% Gft 70% 43% 
2018 11 9 11% 11% 11% -V 

*16067 5 23% 2ft £%■ 

21% 
9 

ft 

a 
9 § 
38 

|||UK| 
•urn 
WMdpi 

Continued on Page 40 

Sales figures are unaffidal. Yaariy highs and tows refteei the 
previous 62 weeks plus the current week, but not the latest 
trading day. Where a spfil or stock cfivfctend amounting to 25 
per cent or mora has been pod. the year's tej^Mow renga and 
dMdend are shown tor the new stock only. Unless Otherwise 
noted, tales al dvidends are annual ttebursemente based on 
the latest dactannon. 

fl-dividond ateo extnlB). b-ennual rate ot ckvidend plus 
stock dteidend. o-liqi4dahng dwidend ckl-calBd. d-new yearty 
to*. e-<Mdsnd dscterscl or paid in preceding 12 months g-c*- 
vidend in Canadian funds. nAJact to 19% non-reaidence tax. 1- 
itendend dectemd after spkt-up or stock dMdend. j-rfividend 
paid this year, omitted, deferred, or no action taken at latent di- 
vWerxf meettig. k-dh*toid dedarad or pa<d Ate year, an eow- 
mutatira issue with dwtoends In arrears, n-new issue to the 
past 52 weeks. Hie htfito* range begins With the start of Ha¬ 
ring. nd-Atod day delivery. p/E-pnce-eamings ratio, r-dbidena 
(factored or paid to pracofng 12 months, plus stock (tandand. 
s-stock spllL Dteidexfa begins with dale of spkt sto oatos. t- 
(BwdBnd paid hi stock to preceding 12 months, estimated cash 
value on ex-dMdand or ex-dtetnbutton dale, u-ne* yearly high. 
v-faOng hailed, vt-n bankruptcy or recwvsrship or betog re¬ 
organised under the Bankruptcy AcL or securities assumed by 
such companies. wd-wMn d&rfeutad. wMMian aGued. *w- 
wttti warrants. z-ex-cRvidend or ex-nghts. Xdis~ex-distnbuti0n. 
M*-««tioufnaRaiiU y-«scdMdend and sates to fut ykJ^tokl 

tom 
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WORLD STOCK MARKETS 

CANADA 
(230 jra. Mess) 

SO* 

Melt Enaiyr —~ 

MgmSiaal_ 
Asbadn- 
8kMonesal_ 
Bfc Mow Scotia — 
Base Imm.. 
MICH**—. 
BaatenbrA... 
BnrVUley_ 
BP Canada_ 
BnxcanA- 
Bond 
B. C hast_ 
□line_ 
CadBac Farr. .... 
Can Crowra_ 
Cao KWEnargr - 
Cm Patou_ 
Can Train_ 
Can tap Bank 
Canadian Pacific „ 
CH.P.EM._ 
On 7a ..._ 
Carting BKfc_ 

DENMARK 

price + or 
Kroner — 

NETHERLANDS 

Apr. 14 . . Prtee + or 
Fie. — 

AUSTRALIA 
JAPAN (condDWd) 

Price + or 
Apr. Auit. 9 — 

Price +o* 
Yen — 

S* ■ 
>' '-3V - ; VI/./' • T. --- 

. ' !i: .ijv’. V,. -VV&Vk V • . 

12Q +2.5 

AarftOe Olio_ 3B4.4 -I.B 
AndeSsDanken ... 219 —ON 
Baltic* Skand. . 479.6 *9.6 
CopHendeftbank 270.4 —5.2 
D.Sukkerfab. 504.4 -8.0 
Datske Bank..... 2BS.4 -6,8 
East Asiatic. .— 125.6 —{.6 
Forende Brygg _ 855 *48 
Forende Damp — 207 +4 
GHT HMg.. 389 -9 
LS.3.B„.- 472 . 
Jyeke Bank_ 508 *9 
Nova Ind .2230 +150 Euro Comm Tst 8Z.7. ..... 
Privstbanken -.. 272 -4.2 Biet.-Bioc*des ■ 150 —1 

BSrtfe ill* -!# gES^ ii.3 z?, 
essffT1: s.813> sa-st 

+ *k Emprunt *i% 1878 1.935 *13 
+ *% Emorunt 7* 1173 6,450 *50 

+ 1*, CNEt«._... 3,263 
+ vj Air Liquids. 483 —3 

CwBMA_ 
Canto floomra. 

GWYloab_ 
OlWaalUia_ 
Soil Canada_ 
Gribmai Rax.... 
Hawk Sid Cao_ 
HadsM Bay Mng .. 
Hudson's flay._-. 
Hmkyfld 

toawPpa- 
Mac. Btedd- 
MarblSpncaf. 
Mmertog —. 
Metope Msmh._ 
■fifed__- 
Moon Core__— 
Nat SaaPradiA. 

GERMANY 

AUSTRIA 

Apr. 14 Price + or 
Sens — 

Creditanstalt_ 206 - 9 
Gocuar.. 2*b -1 
Interim fall_ 370 ....... 
lendertMnk.... 212 ...... 
Peri mooser ..... 304 —_ 
Steyr Daimler.... 170 . 
Veitscher Mag... 210 —2 

BELGIUM/LUXEMBOURG 

Apr. 14 Price + or 
Frm. — 

ARBED. 1,180 +50 
Banq Int A Lux- 3,900 . 
BekaertB. 2,700 .. 
CimenlBR. 1.920 . 
Cocke rill.. 102 .. .. 
Deihalxe. 4,000 * 10 
EBES.. 2,400 +65 
Electro be!. 5,620 —10 
Fabnque Nat. 2,595 —35 
G.B. Inno._ 3,050 +40 
GBL >Bruxi. 1.S20 . 
Oovaert-. 2.1B0 +60 
Hoboken.. 4,710 +25 
Intercom. 1,820 *5 
Kredietbank. 5,400 . 
Pan Hldga.. 7,960 +10 
Petrofma. 5,430 —70 
Roy ale Beige. 6,540 +40 
Boc Gen. Banq... 2,840 .. 
Soc Gen Beige... 1,635 . 
Safin*.... 4,730 +10 
Solway.. 2.635 -60 
Traction Elects... 33G5 + 5 
UCB. 8 295 + 50 
Vie! le Mont. 4,400 + 60 

Apr. 14 Price + or 
Dm. ' — 

AEG-Tctef.- 
Allianz Vera— 
BASF. 
Beyer. . ..._. 
Bayer-Hypo —. 
Bayer-Vereln.... 
BHF-Bank-_ 
BMW. 
Brown Boverl— m 
Commerzbank — 
Conb Gum mi_ 
Daimler Benz.... 
Degtissa.__ 
Demeg. ___ 
D* ache Babcock 
Deutsche Bank.. 
Dreadner Bank.. 
GHH .. 
Hochtief ...._ 
Moechst _ 
Hoesch.— 
Koixmann (Pi_ 
Horten ....- 
Kali undSaiz. 
Karatadt.. 
Kaulhof .. 
KHD .-. 
Kloeckner.. 
Kruop ... 
Linde ... 
Lufthansa- 
MAN.. 
Mannesmarm ... 
MercedesH Id .. 
Metal lgese/1_ 
Muench Rucck—. 
Prouesag. 
Rhein West Elect • 
Rosenthal—_ 
Schering_ 
Siemens........... 
Thyssen......... 
varta._ 
Veba —.. 
V.E.W. .. 
Verein-West_ 
Volkswagen. 

Boo Bilbao..—... 
Bco Central ... 
Bco Exterior.— 
Bco Hispano — 
Bco Santander- 
Bco Vizcaya.... 
Dragados ....... 
Hklrola... 
Iberduero....... 
Petroleoa... 
Telefonica. 

Price + or 
Peseta — 

fH HONG KONG 
212 _ ... 
2S4 —6 Apr. 14 Price + or 
252 -7 H.K.8 - 
567 -6 -- 
145 —6 Bank East Asia. 32.25 - 
S73 —1 Carrlan Invest— 0.87    
49 —2JS Cheung ttong—. 10.3 +0.1 
S3 

SWEDEN 
Apr. 14 Price for 

Kronor — 

Banca Com'le— 
Bastogf IRBS. 
Cent rale . 
Credito Varesino 
Flat.- 
Finsider...... 
Generali iAsucl. 
Invest.. 
Italcement.4 
Montedison ...... 
Olivetti—-- 
PI re Hi Co.- 
Pirell Spa- 
Snia Vlscosa^.— 
Toro Assic.1 
da. Pref.1 

FT-ACTUARIES SHARE INDICES 
rite « D« joist ewapflafion of D* fkandtf Times, tbefariitate tf Actuaries 

and the FawHy of Aebmfcs 

Apr. 14 Price + or 
Yen — 

Ajinomoto......... 810 
Alps Electrc-_2.080 
Amada..642 
ASahl Chem_, 320 
Asahi Ota**-_ 577 
Bridgestone—. * 495 
Canon—..'1.290 
Casio Comp-1.180 
Chugal Pham_1,120 
Otizeit—; 587 
oaiei_— 600 

SBBBS: m 

Boustead Bbd — 
Cold Storage.— 
DBS-.— 
Fraser A Neave— 
Genbng—_ 
Haw Par_ 
tnchcapa Bbd— 
Malay Banking.. 
Malay Brew._ 
OCBC -.. 
Sime Darby- .... 
Straits STmshlp. 
Straits Trading-- 
(JOB_"... 

SOUTH AFRICA 

Apr. 14 . Price • +or 

■a=£« -- 
Elsai--,--1,260 +10 Wwoom-+W 
Fanue-—4^10 +60 ABACI..—-8.7 +OJ 
Fuji Bank,—_ 500 .. Anglo Am. Coal— 26.75 +1JS 
Fuji Film_1,690 +50 Anglo Am.. . --. 24 +0J5 
Fujisawa__1,060 .. Anglo Am OoM... 133.75 +3J5 
Fujitsu.,.............. 911 +13 Barclays Bnnk— 14.10 —0.15 
-_- Bartow Rand—. 12.5 +0J2 
5S!!2J5S-■.14M “?«• Buffeted..63-5 +U1 Hsjognws.503 —12 CNA Invest. _ 12.0 
HeiwaRealESt— 587 -3 ourrta FimSiSI 3^3 ^o'« 
Hitachi. 797 +27 . IT. 

SSS'O™"--1® "sasss:::.! J?i :8A 
HoSsfood".  921 tio F8 GedukL... 53.0 +(L5 nousatood- hzi +io QoW f,oKJ, sa— !43 J -. 

{®CC~::; gf +” Hlglnrdto Steel- 6.20 +0^ 
Ito-Yokada-'1.080 +20 S^*™*~*.- 
Iwatou-'1.030 *20  ° *°-® 
jACCS- — I 387 +a Protea HIdgs...— Z.su +0J5 
JAL --2 310 -ID Rembrandt --22A +1.0 
Jiwco'-1 nog 1D Rennies- 9.40 +0.HJ 
knllm*-1 v<fi . Vn " Rustenburg-8.30 +0.15 
Kao Soap-“• 527 Zl SareHldg- 5.10 +0JU 
SSffiSSli-:^'660 -10 1965 — 
Kirin . flip _p Sffllttl (C-0.)•+...•— 19.0  — 
WSZZZZZ- 811 +3 TongratHuldta. 9.3 - +04 
Komatsu.-• SOS +13 Uni—^.-. 4-7& *0J5 

NOTES — Prices on this pegs sre as quoted on iha 
Individusl exchanges and sre lest traded prices. % Dealings 
suspended, xd Ea dividend, xc Ex scrip Issue. »Ex rights. 
ks Ex all. 

Mar 28 Apr 15 Jane 38 July 11 
Apr 18 Apr 29 July 14 JnJy 25 

May 3 May 13 July 28 An* 8 
For rate indications see end of tnaskb Wgtsand kMSrecortLbased 

■ Share Information Service me**- from the PMOten, The Fimnc 

Money was given for the can ..— -- 

A“ni" ■ RISES AND FALLS 
ance, Aitfcen Horae. Gnfanicss Rise* Fane same 
aw™ _Mancliteter Ship Canal. British Funds _ c to 23 
UKQ International. London and empoa. Dom. and 

*ooa^ Fleet Holdings and Rntnoti Prop, m es 3« 
Snmrie. No pots were reported. oa» .  37 os K 
bat doable options were Plantations- s 3 o 
arranged in Premier ConsoQ. - S 2 S 
dated, J. Hepworth, Debenhams '*****'* '1J'~ ", 
and Northern Foods. Totals_—. 6S3 <34 i^ss 

FINANCIAL TIMES STOCK INDICES 

T Flat yield. Hlgls and kws record, base date^ values and consttuent changes are paMbhol in Saturday tauea. A Bat ef.oonstltuenta is 
aaOble from the PMafeher^ The FwMCial Tunes, Bracken House, Cannon Street, London, EC4P 48Y, price 15p. by post 28p. 

IHL-Sil 

oi 
iit! J. ■: 
■Tib 

U27J 
cm 

~nr 
mi 

April April April April April April year 
14 IS 1 12 11 8 7 ago 

Government Secs. — 
Fixed Interest-— 

Industrial Old— 

Gold Mines- 

Ord-Div. Yield.. 
Earnings, Yld^(fuH) 
P/E Redo inetl C*>— 
Total bargain a. — 

Equity turnover £m. 
Equity bargains— 
Shares traded (mO— 

82.11 82L24 

B4J7 84^6 

6B8S 687.1 
640.6 622^ 

4.61 fl.S4 
9^4 9.43 

13.02 12.93 

25,167 23^74 

— 238.75 

— .21,654 
— ' 144.9 

88.40 82.75 

64^3 84.23 

687.7 683J> 

635.9 6iaO 

4.64 4.68 

9M 9j4S 
12.96 12.90 

24^04 26,861 
254.73 211.16 

23,942 21.667 
177.1 147.7 

81^0 
85.78 

675.0 

59B.7 

4.66 

9j48 
12,84 

27,745 

302^4 
24.459 
205.0 

81.81 

BS.47 

672.2 

602.6 

4w68 
9.51 

12.80 

27^36 

357.0 

23^83 : 
238.9 

4J8 4Jt 

BBQBQDSaoi 

AMERICAN STOCK EXCHANGE PRICES 

12 Moo* ?r Sb 
Kgh Uw Stack Dir. YU. E lOQslfigk low 

Continued from Page 39 
7h 3U R*kT 27 43 71] n 3U RdnCT 

9-13 RaOmr 
Sh RaflnH 
8 R«S*B 
SH RtoGjp 
154a BwiA 
1% Reel 
1W, ResnB 
3k Rentoc 
2H Baxftar 

HUMP 

% SSr 
W2 Refcwy 
12 Rogers 
III RoncoT 
Hi RoyPSm 
13 Rudek 
12k Rudek §RBW 

Rusd 
7H Rytotf 
ld| tqbnd 

W, * 

»i n. 
SI 3 
in* a, 
ill* 9 
A »| 
n, sh 
21 15% 
37 28% 
22E TBS, 
39 202 
XSU 19 
21 6b 
7 33, 
4% 2L 
233, BJ* 

II 
32% 21 
33b 2* 

S § 
10 3k 

r- % 
7k Vk 
12H 6 
«a A 

R * 
^ *H 

i a 
20, 11 
0% 9, 
n. ^ 
am* 7k 
9k 23, 
5% 3k 
13b 10 
9% a, 
Sh *k 
TTh «* 

Vk 91 

27 fl 71, 71, 
16 It, IV 
TO 5 S 

72 bA IB 52 13% 13% 
>10 30 20 a 13% 13% 

13 157 29% 29% 
wt 58 2k 2% 

M zSO 29% 29% 
11 77 8% 8 

133 u*% 4% 
.12 9 22 94 13% 13% 

fll 50 4 33% 38% 
4 38 2% 2% 

135 31 37 29 28% 
.12 5 EZ 11 22V 22% 

I 3% 3% 
IS 2% 2% 

set 28 s 2 ia 
pi56 29 2 19 19 

105 4 3% 
44 1615 43 27% 27 
60 3 613 2<2 T3S 13% 
8417 38 12 50% 80V 

s-s-s 
| V a 

366 28 TO 7 TS, 13 
■ 12 42 7% 7% 

II 5% 5% 
7 285 BV 8% 

.40 3710 2 10V 10% 
pi 8812 6 7% 7% 
pi 80 12. £ 7V 7% 
pe«7 12 2 20% tSk 
pHG 13 7 38 35b 
pSG 12 3 22% 22% 

220 65 M M 34 34 
240 82 7 7 29% 29% 
»60 38 9 14 15% 15% 

19 62 6% 8 
A 20 47 15 2 4% 4% 

80b 2313 30 22% 21% 
2013 10 7 t5% 15% 
.10 51683 21% 20% 21 
n 19 101 25% 91% 
25 8 2 15 31% 31 
50167 7 32% 31% 

283 268 U2% 2% 
pf Z6C0 U7 6% 

13 136 12 11% 
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Futures watchdog plan to 

BY. JOHN fOWAWDS^ COMMOUTTES EDffOtt 

THE FORMATION of a Futures 
Brokers’ Association .to help 
provide protection for private 
Investors, is proposed in. a 
discussion document issued last 
night by the joint exchanges 
committee,- made up of repre¬ 
sentatives from the London 
commodity and financial futures 
markets 

Tbe main.function of the pro* 
posed assodathm would be to 
run a compensation fund, but it 
would also seek to set a general 
code of conduct for members 
including the segregation of 
private diems' funds. 

Hie discussion document 
notes that it has become dear 
that relations between the 
furores markets and the grow* 
ing number of private client* 
requires attention. Tbe JdeaJs 
that the proposed Futuna 
Brokers' Association wHl set- 
standards for commodity «u* 
financial futures bipaflfrdmflar.. 
to the protection for private 
clients in share-dealing* under 
the Prevention of F**pa.JEBvesf- 
meat Act. ' -. 

It points ori flatfiwritofl 
28 under legislation EUtodaflad: 
in pariBameot -futarea tran-- 

saedons by exchange meanlMR 
will be exempted from the 
Banking Act control* on deposit- 
taking. But broken who do not 
join exchanges may. be exposed 
to prosecution for the Illegal 
taking of deports . 

Individual London exchanges 
could devise thehr' own' com¬ 
pensation funds,, it adds, but 
broke** handling private clients 
accounts timd ». trade to a 
numbo* at markets. So an 
iw^^ii-ogmntorion woidd be 
mote .(riWctivp, - 

The cbcument suggests tint 
the compensation fund could be 
financed by annual membership 
subscription or by a levy on 
turnover-tt <te the number of 
the member1* ' clients. Each 
.member company would be re¬ 
quired to take out and maintain 
an insurance policy to cover its 
eflshmttment to the Futures 
Brokers’ Association. Initially 
it Is thought a single claim 
against the fund would be 
limited to £7500—the current 
maximum allowed to a claimant 
under the Banking Act deposit 
protection scheme. 

.Additionally, ft is proposed 
that access to the compensation 

fund and the segregation of 
accounts should by mandatory 
only for private clients, with 
trade and professional clients 
free to opt out if desired. The 
association would publish rules 
and codes of conduct for the 
handling of clients’ business by 
members and also handle 
clients complaints. 

It was emphasised that the 
committee's proposals still have 
to be pat to the individual 
futures exchanges for approval 
and only when this has been 
obtained win full details be 
worked out 

Nevertheless, exchanges are 
to set up an effective self-regu¬ 
lation scheme to avoid a 
Government-appointed organisa¬ 
tion being created to oversee 
the industry. It is hoped that 
If a satisfactory self-regulation 
scheme can be agreed, it will be 
taken into consideration when 
Professor Gower issues hi* 
follow-up review on investor 
protection later this year. 

Professor Gower has already 
made it plain that he considers 
private Investors in futures 
markets do seed more protec¬ 
tion. 

ilj fe ri 
t 

Potato price 
guarantee 
pegged 
UK POTATO growers were dis¬ 
appointed but not surprised yea* 
teniay wbsxr the 'Government 
announced that it-was'keeping 
the guaranteed price for the 
1083 crop at £4354 a tonne for 
the sixth year in snccession. 

Announcing this, Mr Peter 
Walker, the Agriculture Minis¬ 
ter, said the Potato Marketing 
Board had again been asked to 
put 600,000 jonnes under con¬ 
tract so that they could be re¬ 
moved from the market if neces¬ 
sary. Be said the contract price 
would go up by £2 over the 
1982 level, taking it £7 on aver¬ 
age-above the guarantee price. 
This will increase' the pressure 
on PMB finances, provided 
mainly from a producer levy. 
• WORLD. RICE production in 
1882-83 is forecast at 409.4m 
tonnes (rough basis), up 1.3m 
tonnes from the March estimate, 
but below the 412.4m tonnes 
produced is the previous year, 
the UB. Agriculture Depart¬ 
ment announced. 

The revision results from 
larger crops in Indonesia and 
Australia. Increased imports by 
Brazil and Indonesia pointed to 
a further tightening of supplies, 
particularly for medium and 
high qualities, more than offset¬ 
ting reduced Soviet import fore¬ 
casts. High projected demand 
and reduced crops in several 
key exporting countries, pointed 
to a decline in rice stocks to 
16.9m tonnes this year from 
215m tonnes last June. 
• THE UNITED STATES will 
probably move forward with a 
uew long-term grain agreement 
with the Soviet Union. Mr John 
Block. UE. Secretary of Agri¬ 
culture, said yesterday In 
Washington during-a question 
and answer session. Mr Block 
acknowledged that talks on a 
long-term pact remained sus¬ 
pended by President Reagan 
• A COFFEE INFORMATION 
Centre was formally • opened 
yesterday at 21 Berners Street, 
London, next door to the In¬ 
ternational Coffee Organisation. 
Financed by producing coun¬ 
tries as part of the general 
effort to promote coffee, the 
centre contains exhibition 
areas, testing facilities, a lib¬ 
rary and an information system.. 

FARMER’S VIEWPOINT 

In a maze of Euro-muddling 
ALTHOUGH I have sufficient 
storage on my farm to hold 
most of my cereals right 
through the winter, I have nor¬ 
mally sold out by the end of 
the year, for the simple reason 
that I need the money and the 
storage incentives given seldom 
pay the interest on the over¬ 
drafts. Incentive though is 
hardly the right word. The 
price, particularly in a period 
of grain surplus, is mainly 
governed by that for interven¬ 
tion which rises by £151 per 
tonne monthly. This hardly 
covers the risks of vermin, loss 
in weight and so on. 

In January this year the pub¬ 
lished futures price for 
physical grain showed that the 
pattern would be the same as 
usual with an April price for 
feed barley of £115 per tonne. 
I had, as It happened, kept a 
reserve stock of about 70 tonnes 
of barley to see me over the 
hungry mouths of early spring 
when the grass often refuses to 
grow. I have sold moat of this 
at £130 per tonne. 

During last year, I had also 
sold nearly 500 tonnes of bread¬ 
making wheat into intervention 
at an at-farm price of just under 
£124. This was not quite as 
good a deal as it might have 
been because, although it had 
been delivered in December 
after having been accepted the 
month before, I was not paid 
until early February and I 

could hive got that price for 
k off the term then. 

If, however. I had held on 
to it until now, I would have 
bees able to make theT>est part 
of £140 for it if it had been 
accepted for milling and dose 
to that figure for It as feed 
during the two or three months 
before harvest In August. The 
GAFTA futures prices have 
shown roughly the same In¬ 
creases. but being an 
unsophisticated peasant I do 
not like dealing in Imaginary 
transactions, so I did not cover 
myself. 

What seems to have happened 
Js that the EEC grain regime 
has done what it was designed 
to do. It maintained prices by 
means of intervention buying 
and export subsidies so creating 
a classically short market in 
cereals which is squeezing live¬ 
stock fanners mercilessly as 
they buy -their compound feeds. 

Few oereal farmers have 
however, benefited from the 
bonanza. Until a couple of 
months ago the market was like 
a wet blanket, the harvest was 
said to be up by 11 per cent or 
over 2m tonnes.and most had 
burnt their fingers in the past 
storing their grain until spring. 
They also knew, or thought they 
did, that the vast stocks in 
intervention could threaten the 
balance of the market. I 
thought this assessment wrong. 

This was because I never 
believed the harvest figures. It 

was certainly a good harvest, 
but like the curate’s egg puts 
at it were better than others. 
For instance; from last July 
onwards there was a very strong 
demand for straw from West of 
England farmers which is 
unusual these days. My experi¬ 
ence is that a shortage of straw 
indicates light yields. This was 
borne out by reports from the 
straw dealers: The fact that 
today the highest cereal prices 
are in the South and West just 
reinforces my original belief. 

Also, in spite of the general 
euphoria about the harvest, 
there were not many substanti¬ 
ated record yields: but there 
were plenty of stories of dis¬ 
appointment in individual 
fields. I believe the increase to 
have been less than 2m tonnes, 
probably just over a million. 
You have to remember that 
there is no accurate way in 
which the harvest can be 
measured. Reports are based on 
hearsay and the Ministry—and 
particularly grain traders—tend 
to exaggerate yields. 

Exports of wheat and barley 
until mid-March have totalled 
357m tonnes, against 358m 
tonnes last year. Total exports 
last year amounted to 455m 
tonnes. This year, they are 
expected to reach 6.66m tonnes 
—«target which will be difficult 
to achieve. 

The only visible stocks at the 
moment are in intervention 
stores, and total 151m tonnes of 

barley and breadmaking wheat 
against 320,000 tonnes at the 
same time last year. Just about 
a million tonnes Is total more 
than last year, two-thirds of it 
barley. This will be available 
for the market but the pricing 
is based on the intervention 
price for the month in question 
plus 1 per cent plus a bonus 
for moisture content This I 
understand puts the cost of 
barley ex-intervention store at 
at least £126 a tonne for April 
and that for breadma&ng wheat 
at £137 a tonne. 

The strength of the UK cereal 
market Pins the weakness of 
sterling has raised the costs of 
the so-called cereal substitutes 
—manioc etc—so that they are 
no longer such attractive buys 
and compounders are actively 
seeking cereals from interven¬ 
tion and the remaining stocks 
on farms, and compound prices 
are rising fast. This situation 
could not have come at a worse 
time for livestock farmers. 

For this tale of muddle, for 
that is what it Is, no single 
individual Is to blame. It is the 
result of the constructive 
naivete of those who compile 
British harvest statistics, of the 
cereal management committee 
In Brussels, which believed 
them and appears to have 
authorised too high a level of 
UK exports in the face of a 
substantial increase in inter¬ 
vention nocks. 

JOHN CHERRINGTON 

London copper holds firm Warning on fish stocks 
BY OUR COMMODITIES STAFF 

COPPER PRICES ended an 
active day slightly higher on the 
London Metal Exchange yester¬ 
day. News of a tentative agree¬ 
ment being reached between 
Kennecott of the U.&, one of 
the world’s biggest copper pro¬ 
ducers, and unions over a new 
three-year labour contract put 
the market under pressure 
Initially. It rallied briefly on 
rumours, later denied, of the 
death of President Reagan. 

After falling hart again under 

heavy selling pressure in the 
afternoon values steadied near 
the close, encouraged by UJS- 
buying. Cash high grade copper 
ended t eh day at £150 up at 
£1,06850 a tonne. 

Final approval of a pact at 
Kennecott would remove one 
fnnHMiMmfaily bullish influence 
from the market, leaving hopes 
for economic recovery as the 
sole factor holding prices near 
the top of recent trading ranges, 
brokers said. 

BY FAY GJESTER IN OSLO 

STOCKS OF mature cod and 
haddock is the Norwegian Sea 
and the Barents Sea will fall 
Sharply, in 1984, and in the two 
succeeding years could drop to 
almost nothing, with very 
serious consequences for Nor¬ 
way’s cod and haddock fisheries. 
This grim warning was given to 
Oslo this week by the Ocean 
Research Institute in Bergen. 

Scientists there say the com¬ 
ing scarcity is the direct result 
of many years of overfishing in 
the Barents Sea, coupled with 

climatic changes which held 
warm Atlantic currents further 
south than usual for six suc¬ 
cessive years. Last year, the 
seasonal currents—which bring 
fish spawn into North Nor¬ 
wegian waters—were back to 
normal. However, in the 
meantime a gap has developed 

The Ministry of Fisheries 
already under pressure from 
Norwe&an fisherman to Uft 
catch restrictions, must now 
convince skippers that still 
toughere curbs are necessary. 
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.■‘t ••i'n'rrw 

.TV., VI- C?B 
,• . c 

•s« ;;;& 'HSC 
- , . *1 

ftofirfianv_X18ZL85. UfljStH 
puumU—^ inwro +*l»5K£p 
Qtiioictifrwrr — »oOOisa — 

TCE=M-«taS 
Tungsten-1X81-18 l-IfTTOI 

Z>'ne Cam-E4S4J5 l+g£2£MU 
3 mtha .-£4*8.78 !+»■» £483.25 
Producer* —1780 1-„[8?SO 

LONDON OIL 

SPOT PRICES 

I L—. Egg 
CRUDE OIL—FOB CfPor barren 
Arabian light-,-gg-gUfPgl +OAB 

^LiCsrr.::||:||«3j! -jji. 

jgssiaHr^..^ 

sai&rgisffiaaj -i. 
Heavy rual oil-4164-1861 —00 

GOLD MARKETS 
Gold rose $6} to $435*438* in 

fairly quiet London bullion trad¬ 
ing. It opened at $434435 and 
traded between a low of $434- 
435 and; a high, of .$437*438*, 
The metal was fixed, at $4361in 
the morning and $485* in the 
afternoon. - . 

Ia Paris the X2* kflo bar was 
fixed at FFr-103,000 per ktio 
($437.71 per ounce) in the after- 
noon, compared with FFr 
103,000 ($43720) to the morning 
and FFr 100,850 on Wednesday 
afternoon. 

Ia Frankfurt the 12* kilo bar 
was fixed at DM 34570 per kiln 
($437.99 per ounce}, against DM 
33510 ($430) and dOflfed at $435-- 
$438, compared-with $428*429*, 

In Luxembourg the 12* kfio 

Wooirps M*. 

1+1 «185?JS 
I—10 £1832 
Uo* r78.60o 
pS '«22B_25 

-t40BpMto 

tUaquotod. X Mar- * J“n“> y-Mjr-. 
Juno, v ApfS-Juno. w ApriLMay. * Rif. 
1Mb took- • Ghana cocoa, a NoodatL 

GAS OIL. FUTURES 
Having opoood at tha blgha, th* mar¬ 

ks; than tall atoadlly <» Un* with 
phyalcaTa until a atoady Haw York 
oponlng fuelled a rally and arbitrage 
buying kept prices higher through tha 
cioss. reports Premier Man.. 

' Mrarto' lYearday’iTfcor; *u35«s' 
■fr*1”1 | oto— j — -j Pone 

1 I 
April_!PS^5nBUlJ»«LSMim 
May  } 346.23 I—2J>0 24S.WMOD 
Xfc-24A.28 
July. __244JW 
Aug__845.75 I— 
•JStTIZnj 248.50 I-OAOWJ)M4JO 
O&ZZZ- 250.00 T-CL5a.2<9iO-47^ 
timZ..._ 268^3 i_are«L6iWL» 
Pin_aOSJW _ 

Turnover. 3.408 (B.0«) lota of 100 
tonnes. 

bar was fixed at the equivalent 
of $436.75 per ounce, against 
$42950 previously. 

In Zorich gold finished at 
$434437,. compared with $428- 
$431. 

LONDON FUTURES_ 
" ... IYeotVd*y*v+°r Stain«T 

. Month -{ olose — Done 

I Spar troy I 
| ounce | 

April—,_(4*5jS0JLB,+«.W437m» 
May! 37.50-3*51+6-BOO) — „ e 

Bdkgy. 
~Yun>ov*rT 62B (342) tots ol 100 troy 
Ounces. . __ 

BASE METALS 
BASE-METAL PRICES ware erratic on 
die London Motel Exchange. Copper 
price fluctuated between £1.086 and 
C1.105 prior to . closing at C1,092A 
three months, following rumour* of an 
Imminent aettlaniont of the new labour 
contract at Kennecott. An apparent 
lowering of the buffer stock support 
level to SLOdO saw forward standard 
Tie dip to £9.030. after. £9.000. Ztoe 
moved up to £489 go ohartjet aijdoont- 
putar buying but .fell pack on -heavy 
•paculaObn selling m cfoee the late 
Kerb at-£462*; -r- - ■ -- •” 

COPPER 
• • 1 ajn." [4-ori p.m. i+or 

• OOPFCR { OfOcdel | — jUnotflolal| 

HlghOrdei * ■ A f * ~ e 

Caah.__J 1054.-A j-1.7K 1066-9 fU 
a "wSSdiMWWM I 1096-7 Cub 
sememtj 10045 [-2 •! — ! —. 

c22E??!j 1042-4 i—i. 5! 1054-6 j*|A 
3 nuxitti* 10746 k» 
SeWem’tl t0*O pMI - * 
IL8. ProdJ — _ 1 — 

Amalgamated Metal Trading reported 
thet In the'momlng cash Higher Grade 
traded' at Cl.066, 64.5, three months 
El.ioa 1.WI. 1.1016, 1,100. 996. ». 
986. 98. 97. 66, 8. 4. 3. 4. 6. 4.S. 
4» 3.5, 8. 2-5. 2. 2.6. 3. Cathodes: 
Cash E\jOBO. Kerb: Higher Grade; Three 
month* 0.091. 90, 89. 88.5. 88, 87. 
86. 85^. 86. to. . Afternoon: Higher 
Grade: Three months £1,089. 90. 92. 
93, 92. 91. 92. 92.50. 98. 97. 96,50, 
96. 97. Kerb: Higher Grade: Three 
months C1JM. 8300, S3. 82. 91. 82. 
33. 34. 9260. 92. Turnover. 47.200 
TOAnaa. 

aunt. + or P-m-. 
Offloial 1 — Unoffk* 

00806 r&J 9X006 
8 monthsl sooo6 Ul ; «07ae :-tt 
SetUem’tl 0085 -26 - 

80806 41 8X506 Ljjj 
S mem tha!- BOCO-B -IS . 80766 r« 
SatUem'tJ 9000 SS \ — - 
Straits £t asjjs; — 
Hew York,' _ . _ ■ _I_. 

Tin—Morning: Standard: Cash £9.060. 
three months £9.120. 90. to. Standard: 
Kerb: Three months £9.065. 9.060, 70. 
80. 85. Afternoon: Standard: Three 
months E8.07S, 60,- 60, 70. 80. 75. 
76. - Kerb: Standard: Three months 
CB.080. 10. 9.000. 10. ». 4ft 3U 35. 
40. 20, 30. 2a 10, 20. 30. 45. JO, 41. 
20. 40. to, 40. to.- Turnover 5.176 
tnnnee. 

NICKD. e.m. + on pjm. + or 
Off! del — jUnoffidel —f 

Spot 3062-7 305768 61 
aSontftt 3155-7 ‘+61 j 31506 -64 

* Cents pST pouThE * MS per kho. 
t On previous unoSMal dose. 

SILVER 
- '!*«•£- Tenrovar. '1S7‘(9S) lots of 
.*0,to0.-o>e. Mdming: Three months 
JT1. 7£r -8,- flj5, 06. 6, - Kerb: three 
months 775. Afternoon: three months 
778-5. 75.a 74.0. 73.5, 74.U Kerp: 
three months 7736. 74.0. 73-5. 7X0. 

POTATOES 
The market wee quiet apart from 

heavy selling of May at tbe opening 
.which led to lower prices, reports 
Coley and Harper. _ 

lYmatanTy l Prevfoue . BUafrwee 
Month oloee : oioee I Dime 

£ per tonne 
April-l 87.00 l 51.00 :»JM7J0 
Nby... 68.00 5860 I BLOB " 

SILVER Bullion + t* 
per -fbtina —' 

troy ox. prloa 

■ L.M.E. +4H- 
pjn. — 

tnottlep 

Spot_758.00P I+»16 755600 >+««J 
3 months. 77«.40p UitS 773.75p M-23.7 
0 month*. 794.10p 4l1.S - I- 
temontfSaSlJWp J+S2.3I — .1 —• 

Silver wee lured 31.86p an ounea 
higher for spot dalhrary In the London 
bullion market yesterday at 758-05p. 
U.S. equlvalenta of the fixing levels 
ware: spot *11.636, .up. 41.7n: three, 
months *11.881. up 43c: alx-montha 
SI 2.158. up 41.7c: and 12-months 
*12.717. up 43.1c. Tha metal opened 
at 7Sl-753p (*11-53611.57) and closed 
at 7S5-7S7P (*11.80611.84). 

COCOA 
Opening at the dose about £20 

higher future* then tailed to advance 
further end drifted'lower to doea at 
unchanged lave I a. In the physical mar¬ 
ket only minimal activity was noted, 
reports Gill and Duff us. 

lYeatertlay'd j 
COCOA j does + or .Buaineee 

I— - + j Done 

May_+5.0 !128567 
4uS_1 1*2067 +1.0 164060 
Sept_I 1839-40 +3.0 T8B769 
Dec...,._126564 +5S ti278 01 
March._| 120062 +4.0 120761 
May___I 1295-90 +0.0 '1500 
July_.I 1306-10 +66 H320-10 

Sale*-. 47l79~(ie09)“lot* of '10'tonnaa. 
ICCO—Darfy price for April 13: 8167 

(3063). indicator prices lor Afiril 14: 
80.84 (80.92). 

Nov-75^0 60.20 — - 
Feb,-j... M.40 1 76.60 !n 
Apdl,-t..J4J0 T 87-20 »85J8_;- 
' Turnover. ^1<5' (870) lote of ?0 tonnee. 

RUBBER 
The physical market opened easier, 

annexed soma covering at the tower 
levels and eloaad qulatiy steady. Lewis 
and Peat reported a May fob price for 
No. 1 RSS in Kuala Lumpur of 264.5 
(2656)- cants a kg and SMR 20 235.0 
(237.01... . . 

31 .top an ounea No, 1 lyosterdyei Previoos (Bualnoss 

Splortonno < 
___1788606 ' 700600 • — 
Juno-...t792-0Ofl 707-780 _ — 
Jty-Seet,801-802 I 781-792 gOl-795 
Oot DooflO1-803 ; 780-782 1801-790 
J»nM«dtJ81761B ! 005600 BOB 

Ins. 1834-839 | 020628 027-838 
ontOS 2-805 835-850 |847-84« Jty-SoptfOS 2-800 

Oet-Doo 
JanMch 

Sales: 228 (4T7) toM of' 15 tohnea: 
nil (nil) lota of 5 tonnes. 

Physical dosing prices (buyers) 
were: Spot 78.75p (78.000): May 78-BOp 
(78.00p): June 7SJtSp (7B.75p). 

SOYABEAN MEAL 
The market opened £1 higher, reporta 

T. G. Roddick. Price* moved higher on 
trade buying before commission house 
sailing eased ^e_markaL 

._ jYBgterdy,»"+or ' Bus!nose 
olose I — . Done 

—M-!— per tonne: 
April_ 1WUML6— l#r. — 
JUM._ 147JSM8J +.0^6 148A04UB 
Augusts... 14WM6J +OJS,lfi6JO 
October-... WJOUJS-OJIB 16468 
Deo.- 1BBA4S1JB+0 JfrlBlAP 
FOb_184AWL6-6.16 — 
April -. T4S.1B-86JI —0581_—_ 

Sales: 88 (70) loti of MO tonnes.' 
SOYABEAN OlU-Tho market opened 

mixed and trade buying kept values 
steady. Close (U.S, $ per tonne): 
April 400.00, 440.00, untradad: June 
433.00. 438.00, 436.00-432-00; Aug 
444.00. 448.0a 446.00: Oct 453. Oa 
461.00. u/q Dee 464.00. 475.00, 403.00: 
Feb <7B.0a 490.00. u/t; April 467.0a 
513.00, b/L Salsa: 35 (0) lots of 25 
tonnes. 

SUGAR 
LONDON DAILY SUGAR—Raw sugar 

£102 (£107) a tonne cK April.May 
ahlpment. While sugar £140 (same). 

The market was disappointed by the 
level of bids received by Sen Domingo 
on Wednesday. Prices fluctuated 
Irregularly within a narrow range, 
reports C. Caaraikcw. _ 

No.4 Yesterday1 Previous1 Business 
Con- close : close [ done 

_I_*_ 
£ per tonne 

May _ iHMS-TLO nB.7B-1«J8ni8*8-1L50 
Aug 1&J06M61».1MSJ0;i88.5S4«JS 
Oct ..jISLto-SLaBilOJILS.n^JMLaQ 
Ooo ... iTtt.0ILB.Mj1WJW8JW.T38.7Wa.7S 
March |W7.«H7JS 1DJ547J6,1DJW7^ 
May _|161JMU»j161.7BEaj»l&2J5 

“Sala*; Bjra'(050noCi c( 50 TOnnos. 
Tate and Lyle delivery price for 

g ran u Is ted baala white auger was 
£40560 (same) a tonne for boma Bede 
■nd £207.00 (£212.50) for export. 

International Sugar Agreement (U.S. 
cants per pound) fob and stowed 
Caribbun pares. Prices for April 13: 
Dally prices 6.20 (6.53): 15-d& average 
6.46 (same). 

WOOL FUTURES 
SYDNEY GREASY WOOL—Close (In 

order,, buyer, seller, business). Aust¬ 
ralian cants per kg: May 574.0, 675.0. 
575.0-570.0: July 693.5, 69E.0. 593.0- 
590.0: Dct 579JS. 560.a 530^-579.5: 
Doe 5886. 689.8, 5B0.CL6BB.0: March 
513.0, 6166. 6136-510.0 May 622.a 
825.0, ' 622.0-620J): July 635J3. 537.0. 
536.0-632.0; Oot 620.0, 636JL untreded. 
Salsa: 164. 

LONDON NEW ZEALAND CROSS- 
BREDS—Close (in order- buyer, sellar, 
business).. Raw Zealand cams par kg. 
May 419. buyer, 419-415; Aug 436. 441. 
436-431: Oct 437. 438. 43M3S; Dee 443. 
448, 447-443: Jan 444, 448, 448-445: 
March 456, 458, 40-454; May 460, 465. 
463-463; Aug 465, 472, 476-470: Oct 
475, 480, 479. Sales: 263 

5 5 660-868 

COFFEE 
In a market lacking any fresh Incen¬ 

tive. commission house selling emerged 
as th* main feature on a weak dose, 
reports Orexal Burnham Lambert. 

May_1810-16 '1—4.8 . 1B98.18 
JU»y__1648-48 I—10-M 1668-46 
SeptTl_1S86-87 1-193 1608-85 
B5II_1545-40 -SlOi 1567-58 
January ... 1488-05 (—22J| 1626-07 
March.._1462-00 U24.81 1407-76 
uSZZZ... 1456-62 j^XBjOL 1477-08 

S~BlsiT2;e5a (2j537) to of 6 tdnnaa. 
ICO Indicator prices for April 13 

(U.S. cents per pound): Comp, daily 
1979 122L3S (122^40); 15-dsy average 
122.90 (122.92). 

GRAINS 
Old craps opened down on shipper 

altering and new crap ware unchanged. 
Shippers generally sold May and July 
wheat before merchants rallied -rt 
slightly. Is the' afternoon shippers 
pushed nsw crop wheat re the highs 
and tha market was very firm, reports 
Acll.___ 

WHEAT ■ ’ {' BARLEY 
. !Yeetard,ya‘+ or (Vest’d'ye; + or 

MntbJ doao — l doae , — 

LEAD 
a.m. ■+ or pm. J+ or 

LEAD Official | — ]UnoffloM| —t 

• C I £ : £ ! £ 
Oash.—.J B85JL4—1^1 985-6 \¥JS> 
5 rnonfftel 506-J »-47B| 306JL7 «+J75 
SWtJom^ *84 pWj — j- 

Lead—Morning: Cash £294, three 
months £308, 07. 06. 06- Kerb: Three 

1 months £366.5, 306. Afternoon: Three 
months £307. Kerb: Three months 
£306.60, 08. Turnover 8.675 tonnes. 

' j April 14 - - - April 13 

" 1 .- Odd Burton (fine ailitaa) 

SSrsswb-' ssss saa . m 

ZINC 

(£87814-2*7914) 
(£279-278U) 
(£278.012) 
(£277^76) 

I ajn. i+ eri p-m, i+ or 
ZINC -I OfflOtal r- UnoffiplaP —t 

£ i £ 
0*ah~...- 44834B3+4J 
5 months. 464-JSfi ,+L2 

£ £ 
«64%B )+8JS- 
466.5 M-8A 

Cold Cote* Apr-.14 
(£290V29Us) pang Sow ■ 81061071* (£88.701 
(£1540*155; Retort* SOV 6106-1OT18 t£68-70l 
te78-78ic WenohaO* W1MJ>3»+ (fgH-gOW 
{£531**5) Sojmoi Max S637439 
(£2BD280la) . llOOCocAust if^74-2?6it) 
(£86>«-67) ., TttO.ffagJc* f660«0 (£363*JI76*» 
(940-401*1 1 ' 

EUROPEAN MARKETS 
ROTTERDAM, April 14. 

Wheat—(U.S. 6 per reima): UA; 
No. 2 Red Winter April 1SR, May-159. 
Juno-168. July 166. Aug 168. U.5. 
No. 3 Amber Durum: April/Mey l». 
May MO. June J». JwJy M7, Aug 187. 
U.S. No. 2 Northern Spring. 14 par 
cent: April 185.90. May 184.5% June 
182. July 1B0.60, Aug 179. Canadian 
Western Red Spring: April/May 204- 

Maize—(U.S, S per tonne): U.S. No. 
3 YAllew Spot, cit: Chen 151.- April 
148, May 148, June 148-50, Jufy/Sept 
145, Oct/D bc 137^0, Jen/March 144 
aellBra.: 

Soyabeans—(U.S. S per tonne): U.S. 
Ns. 2 Yellow, Gutfpons: April 252, Mey 
252.75, Juno 255.40, July 258. Aug 

2B0JO. - Sept 203.25. Oa M5-75. Nw 
285.75,.: Dec 269. Jen 273J0, F*b 
277J6^ Man* 2B0JD sellers. 

Soyameal—fiJ.S. S per tonne): 44 
par oenp April B0JB0/7U traded: Afloat 
224. April 221JA May 221. May/Sept 
223.50. .Nov/M»ich 242 sailers. Pallets 
Brazil: Afloat 229. April 22S. May 2Z7. 
April/Sept 229 seilan. 

. ' ' PARIS. April 14. 
Cocoa—(FFr pgr I00kg)‘- May 1335/ 

1340, July 1365 bid. Sept 1438/1437, 
Dec M62/146S, Mar 1475 bid. May 
1490 Wd. Jujjr tfiQ6 bid. • _ 

Sugar (FFr par tonne): Msy 1575/ 
-1878, July 1045/1660. Aug J65S/16S9. 
Dot 1685/1700. Ne*f 1700/1770. Dec 
1760/1770. Mar 1880/1884, Mey 1955/ 
1965. 

5 menthC 404JWI ,+l» ww 
Sotrium'tl 450.6 1+4J - - 
Primw-tal' - I *4tk75 I — 

Zlno—Morning: Three months £484, 
63. 64. 64J. Kerb: Three months £54-5. 
85. Afternoon: Three months £407, 68. 
69, 88. Kerb: Three months ««, 63. 
Turnover: UW tonnes. 

ALUMINIUM 

Alummim a-m. U or. p.m. .4 or 
Official | — J Unofficial] —t 

Z £ L £ f*” 
Spot_ 803-.5 1+7 »81j5-8^ +6 
BmontW909fi«l0j+6jBj MM kl 

- Afuntfitfum—Morning: Cub £883.S, 
I three months £811. 11^. 12. 10. 8. 10. 
1 Kerb: Three- months £910. 9.5. S9. 
! Afurnoon: Three montha £909. 00, 09. 
i Kerb: Three month* £907. 08. Tuui- 
j overt 30A26 tonnes. 

NICKEL 
Niekel — Morning: Three . months 

eueTeo. «. 
noon: Three months {S.15S. 60, to, 
50. Kerb: Three montha £3,145. 40. 

May^ 185.00 i-OJfil 123J5 
July. 136.00 U-0J8j - i — 
Sep... 115.20 !+O*0| 111.60 '+0.10 
Nov!" 12080 i+O40j 114^0 i+O.lfi 
JS 1 *MO ,+OJfc 110-00 +OJO 
May.j X26JH) 1—0.441 lAOfiO I+0.1G 
~ BuBlnaea don+^-ttfhaet:'May 'fssTto- 
4.9U July 138JMJ0. 9ueri8.an-7.to. 
Nov 120.90-20JO, Jan 123.90-3J5. Mar 
126JD4.65. Seles: 261 lots of 100 
toncas.. Barley: May 122.to-2-20. Sapt 
111^-1.45. Nov 114JS-4.75. Jan 118-00- 
7.76. Mar untradad. Sain: 57 lota of 
100 tonnes. J 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No 1 14 per cent Mey 
131 JS. June 130-25. July 129JS. July/ 
Aug 128JO. Sent 126.25 transhipment 
east coart sellers. English (sad fob 
May 140. Sept 122 aast coast sellers. 
Matte: French April 148 tranahlpment 
sut-coast sellar. Barley: English feed 
fob April 126. May 129. Aug 111 JO. 
Sept 113.75. Oct/Deu 116JO east coast. 
Rest unquoted. 

HQCA—Locational ax-farm ■ spot 
prices. Fberi barley: S. East 127.30. 
W.Mtts 134.80. N.West 125,00, Tha 
UK monatary coaiftciant far die weak 
beginning Monday April 16 is expected 
to change to a990. 

COTTON 
LIVERPOOL—Spat and shipment sales 

amounted to 259 tonnes. Spinners 
were looking for supplies re maintain 
their ability to keep output moving In 
the next tew months. Anendon was 
uenued on Russian and Turkish 
variedes, with steady support la other 
Middle Eastern styles. 

““•INDICES 
PlWAWClAL TIMES • 

B7L061870Ali~*aa.l» 1 945JO. 
(Bess: July 1 1862-100} 

REUTERS 
Apr. 14; Apr.'iESrtb ago ITerauo 

1746J il^750£ r 1710-^^16143 

MOODY'S 
TtprTftTApr. ifSFtftepo jVai- ago 

lQ89^1l039^ I 1QB3A * lOO&» 

(Decentber 31 1831 —TOO) 

DOW JONES 

Dow j Apr- - Apr: :Montb Year 
■tones r 18 I 1* } epo *0Q 

SpOljlMJI51S9.7«:136.74 08.17 
Fufrs <l44ASil44A6:141A^W*Jai 

(Bess: December 31 18M-1W) 

MEAT/FISH 
SMITWIHn Pence tier pound. Beefc 
Scottish lUHed sides 70.0 to *1 & 
English hindquarters 95.0 re 98.8. fore* 
quarters 51-3 to 55L Veal: Dutch 
hinds and ends 128.0 to 1324). Lamb: 
English smsR (naW season) 113.0 to 
118.0. medium (new aesson) 110X) to 
1(6, heavy (new season) 10*5 to 
10.0: Imporesd: New Zealand PL (new 
season) 62.0 to 63J5. PM (new aaaepn) 
61/1 re 62.0. PX (new season) 48.0. 
Sheep: English 80.0 U 96.0; Scottish 
784) re 340. Pork: English under 100 lb 
38.0 to SOJO. 100*130 lb 4Z0 to 48 XL 
120*160 lb 34£ to *4JX 

MEAT COMMISSION — Average fat- 
stock prices at repraaentstive meritet*. 
G8—Catde 94-top per kg fw (-0*6). 
G8—Sheep 21*.top per kg act dew 
(-5JJ6). GB—Pigs Stop per kg Iwr 
(-2.071. 

GRIMSBY RSH—Supply moderaa*. 
demand good. Prices *t ship's aide 
(unprocessed) per stone: Shelf cod 
£8.00-0:00. codling E380-£SJ)0: Urge 
haddock S4.60-iS.00. medium £4to- 
£4.60. small £2.40-0.20: large plaice 
Oto. medium O.OO-Oto. best small 
£3*044.70: skinned dogfish (medium) 
£8.80: lemon sole (medium) CSto. 
(smell) £4.00: reekfisb 000-0.80: 
sslthe £2-00-£2.50- 

COVEWT gAltDOi Prices for the 
bulk ol produce. In starling par pack¬ 
age except where otherwise stated. 
Imported produce: Topes—JaBa: 4-30 
5.60. Ortertkiuse—Jamaican: large 
boxes 900. Karas - £pints: 5.40 6JX>. 
Tengoro-^leffe: 640 6.50. Orengee— 
Spenia: navels 5.00 6.00: Jaffa: 
shemoud 40 6.50, 50 5to, «0 6J5. 
75 SS5. 88 6*5. 105 123 040. 
144 6.00. 168 5.70: Valencia letes 40 
5.60. 60 5.80. 60 645. 75 065. » 6.75, 
105 640. W3 640. 133 000. 168 4J0; 
Moroccan: vaJancle letee 5.60 oto; 
Cyprus: Valencia lares 5J» Oto. 
Lemon*—Cyprus: 9-kg 2-60 ' 3.60: 
Spania: tray 5-kg 25/50 1.40 1 to: 
Jeffs: carton 3.00 EJN. Orspefnil*— 
Cyprus: 23/58 2.80 4JXL ruby 32/48 
6.00 5.80: Jefls: 27 4JBQ; 32 -4.65. 38 
4.95, 40 Sto. 48 5to. 56 4.7S. 64 4.60. 
76 4JO. 88 4to: U-S.: ruby 050, 9.00 
•ccarding to sire. Apples-New 
Zeeland: Cox'* 12-50 is.flO: Cepe: 18-kg 
Golden dNieioue-BjSO 1050, steiking 
8.00 9to; U.Sj rad delicious 11J50 
14.00; Chilean:. Granny Smith 18-kg 
8.50 9.50. fed king 050 050: French: 
18-kg Golden delicious 5to 5.60. 
stsrkcrimson 4,00 000. Granny Smith 
6.00 8.60: IreUen: Golden delicious 
18-kg 4^04.60. Granny Smith 9-kg 2to 
3.20. Peere—Cape: 33-lb Pack hams 
8.00 9to. Beurra-Bosc 750 050 Comice 
33-lb 090 Sto, treys 8-lb 3 to. 
Chilean: Peckhems 284b 7-00 7-70 
Dutch: Conference 15-kg 7.70: Italian: 
Pas sacra Mina 12/14-10 per lb 012 
0.18. Grapes—Cape: Bariinks 5.00. 
Waltham Cross Sto 5-50 New Cross 
6.00 Chilean: Thompson 11-Jb 5.00 
Eto. Ribisr 11-lb 5JB. Sbrewbente— 
Israeli: 8-ct Oto; U.8.: 12-ox \JO 
1 to; Spanish: 8^>z 030 OA0 Melons - 
Brazilian: yellow 10-kg 7.00 11 to; 
Chlleen: 15-kg white Sto -10.50. Breen 
000 12to Pineapple*—Ivory Coast: 
20 s Oto. 12*C Oto, 12*8 1.00 0s 
1A0 Ghsiuisn: each Oto 1-2Q accord¬ 
ing to size: Kenyan: 6*s 1 to-7to; 
Cepe: 6/8*e 6.00 7 to. Barren as: 
Colombian: 40-lb boxes 10to- lOto. 
Arm redos Israeli: 4to 5to South 
African: 4to 5to Pw* Pew*— 

NEW YORK. April 13. odftfcm carries AmsricM merfcst prices 
BECAQ8E of tbe present time dlBerancs a day Mte. Normal sanricae will resume 
between tbe U.S. and Europe, this on April 25. 

NEW YORK_ 
COCOA TO tonnes. S/tonnes_ 

Close Kih Low Pro 
May 17T0 1710 1680 IBB 
July ITS* 1754 1706 1MZ 
Sept T775 T77B 1735 1712 
Dae 1815 . 1815 .3715 OBI 
Merefa T840 1840 • 1808 1784 

coffg -C" 37J)00 fc. cente/ib ‘ ■ 
“ Ctosa Sot> Low Pnir 
MSP 121.84 122.65 121.56 12247 
July 122JJ! 122-90 121.70 12244 
Sept 120.69 121.00 120.60 121.18 
Dec 119.72 12050 11940 12029 
March TI7.53 117.75 117.75 117.63 
easy mte — — im.o 
July 111.53 — — 11140 
Sept 110.88 — — 1W.75 

SUGAR WORLD 'll" 112.000 lb, 
cents/lb_ 

Close High Low Prov 
Mey 073 097 008 7JB 
July 7.18 7JS2 7.13 7.41 
Sapt 7to 7.57 742 7.70 
Oct 744 743 7.78 001 
Merab . 079 . 090 072 097 
Mey 012 940 947 . 947 
July 943 ■ 946 '940 ' 045 
Sept. 0CT • 076 076 ' 073 

CHICAGO 
UVE CATTLE 40000 lb. csnm/lb 

Cleee High low Pmv 
April 70T7 73.70 7346 73.07 
Juno 7076 71.15 7040 70.17 
Aug 67.60 6740 6745 6095 
Oct 5347 6340 62.90 62.75 
Dec 6340 63-40 6340 6242 
Feb 6240 82.70 6240 6240 COPPER 26400 lb, cenu/ib 

Low 
7445 

Pl*V 
7448 

UVE HOGS 30.000 10 cSntt/lb — 

75.05 7540 Ctos* High Low Prov 
7006 April «40 4047 4016 4942 

7640 7075 Mina 52.62 5340 6060 5345 
7746 7016 July 5242 53.60 62.75 53.42 
7645 79.65 Aufl 4087 50.70 4046 60-4Z 

30.40 Oct 4647 46.65 4545 4842 
8140 8140 Dec 46.40 **.92 4040 4075 
8246 ' 8245 Feb 4007 48.45 47.75 4845 
8346 8040 April 4067 4070 4045 4070 

Jims 47.70 4845 47.70 48.00 
COTTON .60400 B>. cents/lb MAKE 0000 bu min, centm/66 Ib-busbel 

Low Pmv Ctosa High 
70.70 70.82 Mey 3164 316.6 
7145 71.68 July 320.4 321.0 
7140 71.70 Sapt 3102 3104 
7146 7145 Dec 3074 3074 
7010 7346 March 315.4 316.0 

— 7070 Mey 322.0 322.6 
— 74.70 July 3Z7J) 2Z7.0 

GOLD 100 troy OX, Sftroy OZ 

April 4324 4324 <200 43 
May 434.1 4300 4304 4X 
June 437.4 4374 434.0 43 
August 444.0 4444 4404 44 
Oct 4604 4504 4474 m 
DeP 4674 4605 4544 46 
Feb 4654 4634 4624 46 
April 4724 4684 4605 47 
June <301 4700 <705 471 
August 4*7,7 — — 4* 
Oct 4864 — — 49 
Dec 6007 6024 6024 60t 
Feb 6124 6100 6100 61 

HEATING 00 42400 U.S. flaHone, 
cwits/U-S. gaftons 

PORK BELLIES 38400 10 cents fib 
Gloss Kgh Low Prev 
7035 7540 7442 7540 
7340 73.72 7246 7062 
69.66 70.10 6945 6065 
84.72 6080 8440 64.52 
8450 8440 8006 8440 
6075 6075 6540 65.80 
66.10 6010 6080 65.10 

Aug e»» ip.xi 6240 6240 

SOYABEANS 5,000 bu Plln, csots/60 
Hi-bushel 

Close High Low Prev 
May 80. SB 8040 80.10 81.04 

7947 7945 79.12 80.10 
July 79.82 7940 7B.10 9042 
August 8045 80.50 79.50 80.50 
Sspt 8140 8140 BOAS 81.18 
Oct 81.75 ■2.90 8146 8140 
Nov 8240 KAO 8140 8080 
Deo 8016 *060 8066 8036 
Jan 8345 8025 8050 8060 

Ctosa 
May 839.4 
July 665.4 
Aug 6814 
Sept 668.8 
Nov 6B1.4 
Jan 6644 
March »74 
Msy 7174 
July 7274 

ffigb Low Prov 
6414 8344 6374 
6GB .0 6494 6634 
6644 6674 6604 
6)04 6834 6874 
6834 6764 678.8 
8884 8884 8904 
7094 7014 7064 
719.0 713.0 7164 
729-0 7224 72E4 

SOYABEAN MEAL WO tens. 

ORANGE JUICE 

dose ~ 
Msy T144S 
July 11340 
Sept 11140 
New 10645 
Jen 10060 
Merab 10050 
May 103.70 
July 10070 
Sept 103.70 

0 eents/lb 

Lew . Prov 
11440 11440 
11000 11066 
into 112.00 
10015 10045 
103.05 10060 
1O07S 10060 

— 10070 
— 10095 
— 10085 

PLATINUM 50 tray oz. 3/troy or 

dees High Lew Prev 
4T8j8 4100 4105 4107 
4204 4Z7.Q 4204 424.7 
4302 4305 4284 4314 
441.7 4424 437.0 439.7 
4504 4484 4406 4402 

5400 tray oz. esnte/troy i 

Ctos* High Low 
11420 11414 11474 
11464 11474 11284 
11564 TI52.0 11400 
11644 11674 11474 
11800 11904 11600 
12114 1216.0 11934 
12204 — — 
TZJ9.fi 12374 1324.0 
1258.5 T2424 1240.0 
12774 12834 1270.0 

Brazilian: 640 740. Klwifrult—U.S.: 
11.00 12.00. Asparagus—UlS. per lb 
1.80 240: Spanish: par tb 1.00 143. 
Fennel Italian: 20-lb 000 Mangoes— 
Mexican: box 9.00: Kenyan: box 8.00 
Mali: box 000 7.00. 

Tomatoes—Canary: 340-5.20: Dutch: 
Tray 6.00-8.20. Celery—Spanish: 440- 
540: ftaUan: 640-540 Israeli: 640 
U.S— 9.00 Aubergines—Canary. 5 kg 
4.00-440 Dutch: 5 kg 8404.50 Italian: 
4 kg 4.80-5.00 - - Ontone—U.S-: 7JD- 
740 Dutch; 240-440 Canadian: 5.60- 
5.B0 Polish: 3.00 Cspclerens—Dutch: 

Close High Low Prev 
May 189.0 1894 1874 188.0 
July 1807 133.2 1904 191.5 
Aug 185.1 1954 1900 1934 
Sapt 1974 197.5 195.8 1900 
Oct 1801 1905 1900 1984 
Dec 2001 2006 202-7 2034 
Jan 2000 2000 2044 206.0 
March 2094 — 210.6 
May 2105 — — 2144 
July 218.0 2184 2100 217.7 
SOYABEAN OIL 60,000 lb. C*ats/Ri 

Ctosa High Low Prev 
May 1004 1015 1848 1846 
July 1048 1060 1032 19A0 
Aug 1065 19.7* 1055 1060 
Sept 1947 1942 19.75 1075 
Oct 20.07 2012 1096 1946 
Dac 20AS 20.50 2040 2043 
Jan 20.68 20.70 20.52 20.62 
March 21.00 2140 2040 2045 
July 2140 2140 2140 

WHEAT 6.000 bu rain, cants/BO 
lb-bushel 

Close Low Prev 
May 3494 3SZ-2 3464 3S1.0 
July 361A 363A 358.0 381.8 
Sapt 372.4 3700 3894 3702 
Dec 386.fi 3804 383A 386.6 
March 3902 400.6 3964 398.6 
May 4054 4004 4000 4044 

SPOT PRICES—Chicago loose lard 
17,50 (sama) cents per pound. Handy 
and Harman silver bullion 1.128.0 
(1.131.5) cents per troy ounce. New 
York tin 6400-49.0 (642.0-49.0) cants 
par pound. 

yellow 12.50, green 940. rad 1040 
Canadian: green 7.50-8.00. Cabbage— 
Dutch: red 3.00-3to. white 240-000 

English produce: Apples—par pound, 
Bromley 0.06-0.16. Cox's 0.12-042. 
Spartan 0.06-0.16. Crispen 0.06-0.12. 
Laxton 0.08-0.16. Pears—per pound. 
Conference 0.14-0.28. Potatoes- -par 
bag 2-20-3.00. Mushrooms—per pound, 
open 0.60-0.70. closed 0.60-0.80 
Lettuce' par tray lto-2.00. Onions— 
per 86 lb 2.50-6.00. Cabbages par 25 
lb 1.00-140 per 28-30 )b whhe-rad 
140-240. 
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Property and Plant 
Valuers and Agents 

FnUcrPttMr and Ascodates have offices in 
London, New Toxic, LooAagrios. Tomato 
& 20 other locations in North Anasica and IIK. 
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BEERS, WINES AND SPIRITS >§ i 
92 66 
69 61 

28 
15 
95 25 U 
f6 315 255 
58 1230 S206 
6-0 256 212 
50 

5L2 

2-9 296 

iV*» 

83 69 
16% 3) 
86 I SB 

605 
603 

*338 
78 53 
29 14 
25 21 

156 10b 
36 Z2 

334 
182 
152 
88 ] 76 
59 35 
17 | 14 
54 I 32 

83 

HOTELS AND CATERERS 

63 54 
16 59 
66 260 
471 465 
60 270 
46 64 46 
13 41 36 
28 20 13 
3.0 04 72 
20 74 52 
4.6 915 
63 53 
53 184 
68 51 39 
J.2 62 46 
7.3 72 50 
f69 22b 1B6 
2.6 240 162 
9.1 130. 73 
18 J28 90 
6 115 98 
.7 82 61 

33 121, Sk 
4.5 140 99 
62 1B8 94 
5.4 100 76 

142 118 

137 ill 
68 60 

6J 2» * 
43 192 
8J 

sequestered Speyside manor-house of Easter Elchies, ancestral 
home of the Macallan Malt Whisky, has known visitors from many 

lands who have made the pilgrimage to taste the Elixir at source. 

But none more welcome than a Mr. Charles Edward Probert who,in the past, 
has pedalled his velocipede from Stroud to Speyside in search of his favourite 
malt no less than eleven times... 

. It is true that supplies of the Macallan in his home neighbourhood in 
Gloucestershire have until recently been difficult to locate. But, without in ft 
any way detracting from his feat, we are able to \ 
assure him that there is now in his immediate JO.j| 
vicinity one of the leading purveyors of malt '■sesgWJ^ jFjgj 
whisky in the West of England r-CENTURION ^fffcnj 
VINTNERS, OF 16 GEORGE STREET STROUD - 
who are well stockedvrith sundry ages 
of the Macallan. ^ 

. So now he can hangup his cycle clips. 

However, it must _^ Liw.'' 
be said, there is no better ' ' ._ 
prelude tn a good dram 
than a little bit of . 
Highland exercise, 

As anyone called ‘ 
Charles Edward could 'Z'j&W'' 
well understand. YZ<y1v7&. II 
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NOTES 

Me* otherwise Mealed.-p*ct art are in pence ao* 
dcooMmUom ore 25t» EetknMed prleereanHngsiwtai adam** 
based M bgust mmof-ijparti *rt afacaufe «£ rtwrr posstblr. ans 
opdKetf arr Mtf-feaiy Avns. »£* ore caiavMed on -net 
Ammm basis, randngt aw *w* aetng taaWMd on profit after 
taouckm aa —relieved ACT Mm appbcaMe: MMM figures, 
indicate 10 per cam or wont Afferent* U akdaid an "«#" 
AHrflMfen. Coven arr h**d an iwmne'* iMrfcsMoo. ties 
anpmt onus dividend caste to profit after tauUoq, rxtlucSog 
wcnnlenal praftailmtakam lactaiatna cmnulcd ecunt of affutufate 
ACT. Yields ore based on imddfe pnees. arr gross, adpsied to ACT at 
30 per eera pad alkmr lor eafup of declared —rtamioa and nspxs. 
* “Tap" sioffL 
* Highs md Lows marred Ibot have been adbidcd to aOow lor ngu 

ewiet lor cash. 
t . Interim sm increased or u wowed. 
t Intenm tune icdaced posted or deferred, 
it Tax-Are to ncn-residrmi on appitosxiwi. 
6 Flgmt or report malted. 
9 Not ofltdalty UK Luted: oeoHngsperndiiediPsder Role M314H*). 
* V5*f: not Irsted on Stock tajonge and earaMny not Htejectedtt 

same dtjnc of regulation os tmed seewtues. 
tt Dean In under Rule 1630). 

f Mealed iSetdena after pending Mp andku ritfxs tune: ewer 
relates In preteoux tfvktend or- forecast. 

♦ Merger bid or reorvodsatlon In papeis. 
6 Not caavarafate. 
* Same Mote reduced ftoal endfw lerteced ewrenos Mealed- 
f Forecast arvWnxfc eomr on earnings wxteled By latest tam 

statement. 
I Govtr allows lor cunrervimoi shares not now ranidng toe dividends 

or ranking ortr for restrtcird dteidevxl 
X Com does not aflow ter enters «Mdl otgr aha rank ter (OeMend of 

a future mne. No P/£ ratio uuioily provided. 
I No par value. 
B-Fr. BcHpon Fiona. Fr. French Frants, ff Yield based On 
aWfQtkinTioewinyBIlKbteauBomrbangeifuetJlinabmtyefseech. 
a Tan hoe. b Figures based on laospectos or other official estimate, 
c Cons, n DMdend rate pant or paymsle on pan of rmnal. cover 
based on dMdenf oa mil capital, e Redemption yield, f Flat yield, 
g Aiuumril jKldend and yield, h Aaienrddhndend and yield after vote 
issur. 1 Payment from ogdul sources, k Keg*. ■ Imennt Nghrr dm 
preriowMA. a RlghteMuoperttog.t| Earnings baaed on pratennary 
Hym. % DMdend and yield ndwle a special mo me id. i liMcated 
Aridervt: cover relates m previous dmMML P.’E ratio tesed on west 
annual earnings, u Forecast dhwmf- Corer based on previous >wrt 
earnings- * SUNaCt to toad ten. x DMdend cover la excess of 10Q 
twin, y DMdend pm yield based on anger terms, a Dhtaerxi and 
vMd Inekide a mecLd pegmem: Cover does not mtply U specai 
(wynsroc. A Net dfesdend and yteu * PmKience dkdnd pawl Or 
deferred. C Canadian. E MUmaa tender price F Dividend and 
Vivid baseo on orauctiiA or other official ettkiates lor 
19BS84. 6 Assumed duodena ana yield otter pntcMig scrip and/or 
■iglnsMae H DMdnsd and yteM based on praspeasam other ofi Riot 
asUMtmes for 1964. K Figns based M pnytM or other oftlcM 
estkiMH lor 1962-83. ■ DMdeoo M yield b*od oo prospactus or 
other official MtloiMH lor 1983. N Dividend and yield based on 
prospectus or other offictsl osuraavrs for 19B2-S3. P Fives sawn 
on prospectus or other official estimates lor 19S2.8 Grass-T Hgoras 
osaomed. Z DtvMend uUi to date 
Abtrevutlons: rt ex dividend: m ex scrip Mae; w ei rights; a ox 
At * m capital CtstHoutloa. 

REGIONAL AND JRJSH 
STOCKS 

The toaosvtag tea telactlon of regional and IrfsB stocks ihe latter j 
quoted in Irish cwienqr. 

Albany mk. 2DP- - 54 - 
8dg-wlr.Ea.50p.. 52d  - 
Craig & Resell— £M 

126 FWayPkB.5*)- 34 . 
7.9 6mlg Step. LI—^ £U 
42 Ki9sonsSm.—. 1*3 ..... 
15 Hon Uosl 250- 910 - 
12 l,0.KSn.a-97 .... 

Power 1C-H.)— 03*1 . 
Ped Midst—-—J 190 +3 , 

. Each.25ncl9B3.lElM +>a 

:: JuaKaaa1-. 
AfUanceGos-- U3 . 
Anwtt___MS. 
Carrah IPJ.J_ 106 _ 
Generate Prods. _. 54 ...... 
Hdton (HUgs.1— 12 . 
Irish Ropes-- 31 . 
Jacob_ 70 - 
T-M.G——- 80 - 
timbre-SUi -' 

OIL AND GAS 

162 
554 
975 
ra 
420 1245 
495 352 

Recent Issues" and “Rights” Page 39 

This Mari** h auBabta to every Company dealt in an Stack 
Exchanges thfwghwit the United KtagdMi fora tee of £600 

per aoM tar each security 



U 

FOREIGN EXCHANGES 

Sterling improves towards the close 

FINANCIAL FUTURES 

Gilts depressed 
Sterling staged a late recovery 

on the foreign exchanges, helped 
by news that sellers of spot 
North Sea Brent oil had raised 
prices above the official level of 
330 a barrel. The closing trade- 
weighted index figure of 82.4, 
compared with 82.8, did not 
reflect the late movement how¬ 
ever, with the pound finishing 
firmer on the day against the 
dollar and most other major 
currencies. 

A cut of J per cent in clear¬ 
ing bank base rates bad been ex¬ 
pected for some time, and the 
announcement by National West¬ 
minster Bank just before lunch 
bad little impact. 

The dollar was little changed, 
os steady Eurodollar interest 
rates, despite early rumours 
about President Reagan’s health. 

STERLING — Trading range 
against the dollar in 1983 is 
1.6245 to 1.454a March average 
L4902. Trade-weighted index 
82.4 against 82.4 at noon, 82L5 
at the opening, 828 at the pre¬ 
vious dose, and 928 six months 
ago. Sterling has climbed steadily 
on hopes of a period of oil price 
stability following the acceptance 
of price proposals by BXOCs 
major customers. 

Sterling opened at $2.5300- 
1.5310. the lowest level of the 
day, and rose to a peak of 
SI.5415-1.5425 In the afternoon. 

before dosing at $15400-1.5410, 
a gain of 40 points on the day. 
The pound also rose to DH 3.76 
from DH 3.75 against the 
D-mark; to FFr 1156 from 
FFr 115225 in terms of the 
French franc; and to Y36755 
from Y35&50 against the yen; 
while holding steady at 
SwFr 3.1575 against the Swiss 
franc. 

DOLLAR — Trade-weighted 
Index (Rank of England) 122.7 
against 123.8 she months ago. 
The dollar has been firm during 
a period of uncertainty about oB 
prices and the recent upheavals 
in the EttS. U.S. interest rates 
have not fallen as once expected, 
and although better money 
supply figures have led to 
renewed hopes, future trends 

remain rather obscure. 
The dollar improved slightly 

to DM 2.4385 from DM 2.4380- 
aad to FIT 751 from FFr. 75075. 
but eased to SwFr 2.0490 from 
SwFr 2.0530; and to Y23&25 
from Y238.30. 

D-MARK — Trading range 
against the dollar in 1983 is 
24950 to 2532a March average 
2.4102. Trade-weighted index 
1305 against 126.6 six months 
ago. German economic strength 
and low inflation compared with 
many of Its neighbours have 
once again caused strains within 
the EMS. The latest realignment 
gives the Dmark room for appre¬ 
ciation as it is currently placed 
close to the bottom of the system. 
. The Bundesbank did not inter¬ 

vene when the French franc was 

EMS EUROPEAN CURRENCY UNIT RATES 

Belgian Franc ... 
Danish Krone ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 
Inah Punt ...... 
Italian tin .. 

Currency 
amounts 

against ECU 
April 14 

*43275 
8.0130* 
2-2S657 
8.78*31 
2-54181 
0.714034 
1342.74 

% change 
from % change 

central adjusted for 
rats divergence 

" +1J27 +0.47 
—039 —1.18 
+ 132 +1.02 
—042 -1-22 
+ 134 +1.04 
—0.42 —132 
-3.18 -3.18 

Divergence 
Ihmt % 

±1.5430 
±1.6419 
±1.0687 
±1.4018 
±1,4941 
±1XVS 
±4.1483 

Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Rnancial Times. 

fixed at its highest allowed level 
within the EMS of DM 3355 per 
100 francs for the eighth con¬ 
secutive trading day. On Wednes¬ 
day the authorities bold 
FFr 132bn. The Danish krone 
was- fixed at its ceiling of 
DM 2&165 per 100 krone for the 
sixth day running, also without 
intervention by the Bundesbank. 
The dollar rose to DM 244 from 
DM 2.4256. with the central bank 
buying S 12.7m to smooth the 
market. Sterling fell to DM 3.7420 
from DM 3.7530 at the fixing. 

JAPANESE YEN — Trading 
range against the dollar in 1983 
is 24255 to 2265a March average 
23850. Trade-weighted index 
1455 against 128.7 six months 
ago.'The yen's weaker-perform¬ 
ance against the dollar has dis¬ 
couraged the asrthortfes from 
making the long awaited discount. 
rate cut A reduction has been 
called for to stimulate the 
economy, but may have to wait 
for lower U.S. interest rates. 

Doubts about the direction of 
U5. interest rates kept trading 
within a narow range in Tokyo. 
Hie yen eased slightly against 
the dollar on demand for the 
U-S. currency from other finan¬ 
cial centres, particularly Singa¬ 
pore. The dollar rose to Y23S.45 
from Y238.00. after opening at 
Y238.20 It moved within a range 
of Y23S.OO to Y238.65. 

The Jane gilt contract con¬ 
tinued to weaken bn the London 
International Financial Futures 
Exchange yesterday in less active 
trading. The price opened at 
10522, near the day's low of 
105-20. bat improved when 
National Westminster Bank cot 
its base rale to 10 per cent 
around lunch tone. The reduce 
tion of i per cent was generally 
expected however, and had little 
impact, although sentiment may 
have been helped when (be 
other clearing banks came into 
tine In the afternoon. The .dos¬ 
ing level of 10650 was only 
slightly below the peak of 106-02, 
and lower than the previous 
dose of 10506. 

Three-month sterling deposits 
were better traded however, 
recording turnover of 1,067 lots, 
compared with £5 on Wednes¬ 
day. 

Most activity remained con¬ 
fined to the June month* where 
the price opened at 90.42, and 

touched a peak of 90.45* hot- 
dosed at 9058, compared -with 
90.47 previously, reflecting 
speculation that yesterday's 
reduction in bunk base rates may 
be the last for some time unless 
U5L rates soon move down. ' 

June Eurodollar's rose two 
basis points to flash at 9058, 
underpinned by a slight im¬ 
provement m Chicago oa Wed¬ 
nesday, and in early trading yes¬ 
terday. Volume was little dif¬ 
ferent burn the short sterling in¬ 
terest rate contract, with the 
June contract opening at 9039. 
and 'trading within a narrow 
range of 9654 to 9050. 

Sterling was again the most 
actively traded currency on 
lift, with activity almost 
entirely nqnfloed to the month 
of Santa. It opened at i 
and touched a low at L5290. 
finishing around the middle of 
the day’s range at L539Q. but 
weaker than the previous dose 
of 15466. 

:iza 
07.8 
102.1 

PiWAM 10*6 ’25-1 
hub Lola) fit 95.4 lOO.S 

EXCHANGE CROSS RATES 

Pound Starling 
U J3. Dollar 

Deutsche mark 
Japano»c Yon 1,000 

French Franc 10 
Swiss Franc 

Dutch Culldar 
Italian Ur* l.ooo 

Canadian Dollar 
Belgian Franc 100 

MONEY MARKETS 

Clearing bank base rates cut to 10% 
UK clearing bank base lending 

rates 16 per cent 
(since April IS and 18) 

.National Westminster Bank 
cut its base rate by i per cent 
to 10 per cent just before hiucfa 
yesterday, and was followed by 
the other clearing banks in the 
afternoon. Less than half an 
hour earlier the Bank of Eng¬ 
land announced a further reduc¬ 
tion of up to J per cent in Its 
money market dealing rates, 
after cuts of up to 4 per cent on 
Wednesday. 

Longer fixed period rates were 
slightly firmer in the morning, 
with the market appearing some¬ 
what depressed as a result of 
Wednesday's luke warm recep¬ 
tion for the gilt tap stock, a 
higher than expected Central 
Government Borrowing Require¬ 
ment figure for March, and the 
latest opinion poll showing re¬ 
newed popularity for the Labour 
Party. 

On the other hand the Import¬ 
ant seven-day interbank rate had 
fallen below 101 per cent for the 
first time this week. On Monday 
it was above 11 per cent at one¬ 
time. but more comfortable day- 
to-day credit conditions in the 
last two days have taken the pres¬ 
sure off very short-term rates, 
giving the banks slightly more 
room to manoeuvre, and produc¬ 
ing the right conditions for the 
base rate cut 

INTEREST RATES 

The Bank of England forecast 
a money market shortage of 
£300m. but as- on Wednesday re¬ 
vised this to £350m. Bills matur¬ 
ing in official bands coupled-with 
a take up of Treasury Mils 
drained £250m, and the unwind¬ 
ing of repurchase agreements an- - 
other £252m. These were partly 
offset by Exchequer transactions 
adding £250m to liquidity, lndad- 

LONOON MONEY RATES 

ing £185m from the block grant 
pud to local authorities. 

Total assistance provided by 
the authorities was £408m. Be¬ 
fore lunch the Bank of England 
bought £269m bills outright by 
way of £25m Treasury bills in 
Band 1 (up to 14 days maturity) 
at 10ft per cent; £95m bank bills 
in band 1 at 10A-10* per cent; 
£U8m bank bills in band 2 (15-33 

days) at 10 per cent; £13m local 
authority bills in band 3 (34-63 
days) at WJ per cent; £17m bank 
bills in band 3 at per cent; 
and £lm bank bills in band 4 
(64-84 days) at 9} per cent 

In the afternoon the authori¬ 
ties purchased £6lm bank bills 
in band 1 at lCfft per cent, and 
£78m bank bills in band 2 at 10 
per cent 

Iha labte below gives the rotes of exchange (or the U-S- dollar against various quoted are Indicative. They am not 
curranciea. as of Wodnosday April 13 1963. Tha exchange rates I is tad used as a basis Tar, particular transact 
are middle rates bemoan buying and sailing mas as quoted between . Bank ol America NT and SA da 
banks, unless otherwise Indicated. All currencies ere quoted in foreign foreign currencies, and neither Bank o 
currency units per one U-S. dollar except in certain specified areas. All rates Timas assume responsibility for errors. 

quoted ere Indicative. They , are not based on, and am not Intended ft ha 
naed as a basis for, particular transaction 

Bank ol America NT and SA does not undertake to trade'In SO "Bated 
foreign currencies, and neither Bank of America NT and SA nor die Hnandpf • 

VALUE OF 
DOLLAR 

{ Sterling Local 
Apr. 14 (Certificate Interbank. Authority 
isos ■ ol deposit : denoatta 

Overnight-_1 — 
2 days notice .[ — 
7 days or _.| — 
7 days notices — 
One month_j lOaa-lOrir 
TWo months ..J lOk-lOii 
Three months.' -lOft 10* 
Six months..i ioj& 9ft- - 
nine months™ lQj,-Oft 
One year-. 104.9ft 
Two years-. —. 

104-104 
104-104 
lOfo-lO* 
ioa-io# 

. I0 10lB 
10-10* 

10-10* 

105a 
1014 
1010 

101* 
10-1010 
10-lOris 

unS-iolJ 

;L6cal AuthJ Finance 
; negotiable House 

bonds Deposits 

11-105« 
103*10 80 
104-104 
104-94. 
104-10 
104-10 

I ■ • [Dfeoouatl ■ Eligible -Fine 
(Company Market (Treasury Bank .Trad 
Deposits Deposits Bills 4 Bills * Bills I 

106a 10-104' — — 
104 10 ,104-10* 10* 

ss a ism. ft 
IQ4 — —... 96a 

ECGD Hats Export Finance Schama IV Average Rate lor Interest period March 2 to April 5..1963 (inclusive): 10.974 
per cent* 

Local authorirtss and finance houses seven days" notice, others sevan days fixed. Long-term local authority mortgage 
rates nominally three years 10S per cent; four years Iff* per canc live year* II1* par. cent. 9 Bank bill rates In tab Is are 
buying rates for prims paper. Buying , rate for four month! bank bills per-cent; four months trade bills 10°jg per 
Cflflt- “ ' 

Approximate selling rate for one month Treasury bills 8«j* par cent: two months-9*^> per cent; and three months 
94 per cent. Approximate selling rate (or one month bank bills-10 per cent; two . months &*, per cent and three months 
9^w Par cant; trade bills Iff1* per cane rum months Iff* per cent and three months Iff* per cent 

Finance Houses Bass Rates (published by tin Finance Houses Association) 114 per .cant (tom- April 1 1983. London 
and Scottish Clearing Bank Rates for fending 10 per cent. London Deposit Rates for-sums at seven days’ notice 
84 per cent. 

Treasury Bills: Average tender rates of discount 0.8194 par cent. 'Certificates of'Tax Deposit (Series 6). Deposits 
of £100,000 and over held undar one month 104 per cant;, one-three months 104 per cant: three-six months Iff, per cent: 
six-12 months 104 per cent. Under £100.000 10 per cent frbm April 8. Deposits held under Series 3-5 104 'per cent. 
The rates for ail da posits withdrawn lor cash 8 per cent. 

EURO-CURRENCY INTEREST RATES 
(Market closing rates) 

Art 14 ! Short 7 days Throe } 
Apr. 1+ ! term notice Mortth 1 Months 

sterling...J 104-104 104 104 | 104-103* I 104-104 
UA Dollar-J 84-9 Bfe-S* 0 94 94-04 
Can. Dollar.J 04-71* 04-84 B^-Oft | 94-9fe 
D. Guilder-.. 6-64 6-64 64-54 ; Sif-Sfe 
S.Fraiw-J 3-34 34-31* Aik+J 5 4rf+£ 
POUtSChm’rld 44-4*8 4444 44-44 1 I 
Frinch Frand 12-124 12-12* 12.12* I 134-13* t 
Italian Ura_J 154-174 14tb-164 I 154-164 [ 17171* j : 

104-12 ( 105*114 104-114 f 304-114 j 
Fin._114-114 "104 114 114-114 r 104-104 : 

Yon_—J- 64-64 1 64-6*a • 6A-6.* \ 64-6S* 
D. Krone*....] 134-144 * 134-14 l lS-lSfe 1 124.124 
AalaS (Singji 84-B 0-9ia I BA-9A f ! 

104 104 
B|*-9ik 
B4-B4 

644 
34-34 
4444 
12-124 

14Tb-Z64 

f 10*4-11*4 
"104-114 

1 64-64 
' 18 4-14 

9-Bia 

1 104-104 I 
B 94 I 

■A-gA I 

SS15 i 
44-44 f 

| 12-12301 
I 154-164 j 

10*1-114' 
114-114 r 

1 uau 
I 8A-9A | 

Three i 
1 Months 

1104-104 
94-04 
94-94 

SrS 
13U-13J* ( 

17:i7** j 

30*4-114 ! 
104-104 

6l*-6*« 
124-124 
■A** I 

10- 104 
94-94 
94-B4 

1m 
144-14** 
174-194 

11- 114 
104-104 1 
64-64 1 
124-124 
»-*-«* 1 

10-104 
9A-BI# 

S*§4 
1S4-i3b 
174-164 

11-114 
104-104 

WL 
94-24 

FT LONDON INTERBANK FIXING 
(11,00 a.m. APRIL 14) 

MONEY RATES 
NEW YORK 
Prime rate . 
Pad funds (lundi-tims)... 
Treasury bills (13-weak) 
Treasury bills- (26-vrask) 

Get MANY 
Lombard —.. 

■ Overnight rata _ 
One month .. 
Three months . 
Six -months . 

FRANCE 
Intervention rata ......... 
Overnight rate . 
One month .. 
Three months .. 
Six months .. 

8 month U5. dollars 6 months U.S. dollars 

offer 95* bid Bill offer 91|8 

ins fixing rates are the arithmetic means, rounded to the nearest ma 
sixteen ifi. of the bid and ottered rates for SIOra quoted by the market to five 
reference banks at 11 am each working day. The banka are National Westminster 
Bank. Bank ol Tokyo. Deutsche Bank, Banque Nationals do Parts and Morgan 
Guaranty Trust. 

JAPAN 
Discount rate . 
Call (unconditional) . 
Bill discount (3-month) 

SWITZERLAND 
Discount* rate . 
Overnight rata . 
One month .- 
Three months 

NETHERLANDS 
Discount rote . 3*1 
Overnight rate .. 5V5Y 
One1 men th ...........—__ SVA 
Three 'months -. - 54*54 
Six months--- 6S-5N 

S CERTIFICATES Of DEPOSIT 
On* month 8.70-820 
Three months - 8.80-8.90 
Sbr months ME-MS 
One yeer ..  3JO-&M 

LONG* TERM EURO $ • 
Two years ZOVIffi 
Three years ..—.-. 10%-KP* 
Foar- yusrs 11-TIV 
Ftvo years IIVIlIj 

SDR LINKED DEPOSITS 
.One month ... 8V8*? 
.Thret months !«.. 
Six month* . ffHPa 
One year ... -8V9V 

ECU UNKED DEPOSITS 
One 'month .8*i* -B11*- 
Three months;...- 8V-9 
Six months u... 9*» -9^* 
One year S’a-Pa 

_ 
Djibouti Rp.of.__ 
Dominica. „m„.M 

-Domln. Hep^___ 
Ecuador^.,,, -j 

Egypt—:-{ 
El Saivacfor^..._ 
Eq'tt Oufoaat^_ 
Ethiopia..___ 
Faeroe 

Fiji___ 
Finland..._ 
Franca— . 
Fr.CtyinAf._ 
Fr- Guiana..__ 
Fr. Pan. Is_ 
Gabon—___ 
Gambia^.__ 
Carmany (E).. .. 
OcrmnaV 
Ghana—_.... 
Gibraltar___ 
Greece-_____ 
Greenland._ 

two-tier FX rata 1 
(3) Sierra Leone: 
rata. (9) Mexico: 
essential Imports, 

Krone . 
Fane' - 
E. Caribbean $ 
Peso 
Sucre <OI 
8ucro IF) 
Pound*(O) - 
Pound" (p) 
Colon 
Bcnele 
Birr (Ol 
Dan. Krone 
Pound" . . 
Dollar ... . 
Markka 
Friurc 
C. FA. Franc 
Frane. 
CJ*.P. Franc 
CJA. Franc 
Dalasi 
OstmarkCG)' 
Mark . 
Cedi 
Found" 
Drachma 
Dan. Krona 

■ BjBlOT 
177.72 
. 8.70 

■ LOO 
42LBM 

. 1.4380 
12307. 
ajbo 

27020 
2.0427 
&6107 

. 1.S47 
UXMJ6 
6.4126 
7J715 

8681575 
13718 

182209 
863.675 

2*857 
2A2S3 
2.4265 
2J75 
US47 

85JB5 
a.6107 

Korea (Ntb)..__Won 
Koreajaw-Won 
Kuwait-Dinar 
Lao P-pla D. Rep _. Kip 
Lebanon--— pound 
Lasotito-Loti 
Liberia___DoUar 
Llbya-Dinar 
Ueohtwwtin-Sw. Franc 
Luxembourg --Lux Fnuio 
MAcao,.—iHU>H Pataca, 
J^jww-O.R.-Frano 
Madeftm---Port Eseudo : 

-— Kwacha 
**™*Sia_—-Ringgit 
Makflva J Ruflyisai CO) 
MafiRp-'szr™ 

—-BSS1" 
MauntanU M Ouaufm 
Mauritius--I Ruplfe 
Mcodoo__ J FfeWlS) 

-guMon- 

SSSSS^rz— &S^*-an • 
Mozambique-bfotiST 

-SA. Rand 
Hauro ta.--Mist. Dollar 
Napaj—_ Rupaa 

-Guilder 
Noth. Ant'les—-CuUder 
How Zealand.-Dollar . 

-— Cordoba 

BUS?-r-p™10 -- Nairn (O) 
U°fway —_ Krone 
Oman. Sultanata of Rial 

^kfetan Rupee 
?n»™--- Balboa 
Papua n.g-ZnfSr 

Paraguay._OvAfiroj to) (2) 
1 Guarani (in) (2) 

Fr. Frano 
Fr. Frano 

-TUgrtk (Q) 

1.0929 
1.1522 

1S20 ' 
2.782S 
0.80 
1.5211. 

10.06 1 
863.676 

0.7022 
.7.1356 
03466 

123078 
LOO- 
0J94M 

126.00 
160.00 

LfeonaCd) 
• Leona (o) 

Singapore, — 
Solomon fa ____ 
Somali Ren...... 
South Afrloa 
5tsaln_...j__ 
Span. Porta In N. 

Africa... 
Sri LhjiK*......— 
Sudan Rap-~ . 
Surinam- 
Swaziland____ 
Sweden -.; . 
Bwftze rtand___ 
Syria ... ... 
™w«n,.,......lW_ Doflar (p) 
Tlmranfe-Shilling 
Thailand-- Baht 
TOflo (fop. _____ (1FJL Fcano : 

- 
Tunisia____ Dinar ' 
Turkey.--U^. _ 
Turks ft Galoot—ux# 
Tuvalu-Aust. Dollar 
U88M6wm___h_ BhnUng (1st) -.- 

JS£b.Dn!r.__affi2S«-> . 
!i^5SS^S3!S?^K?«* 
Urugumy.-- Pass •,■-■ --; • 

ftoubta 
Vanuatu __:_.vatu : 
„_i. ' v - Atm.Dollar 

•• ■ ' • ( BoDvarlT)- 
Bofivar^S) . 

• - . ’ . A Bolivar (9) 
Vfetnui..™. IM..:PBnyfm 
Virgin to. Br_^_-«MLf 
Virgin'4- tl.S.__^.U3.,* '■ 
Yemen._—._.'j.._Htal r. 
Yemen PCfr.— Dinar - 
YugoslaviaDinar. ./ . 

z^roRp.—Zaire: 
--—Kwachs W 

ZJmbabw«..„„„^_Dofi*r' ~ 

40JBX-1- 
■: 
azjDO 

. 8MLS75 l 
. taaur. 

- 2AOB. -- 
• OJ6844 
804.B0 

1.00 . . 
-1JL6S2 * 
U74ML . - 

-277.4a-' - 
8J572D: 

' mwt!; 
388^75 ' 
■SSJB7SJ 

0.7318 - 
117JJ19.- .- 

» Hfttfeg rate Wr ZS^nSrSSZOttJSPi 

1440JOO-- 
- ,«jaaa 

: -6J0- 
'r '9.40' 

-■ i,do<: 
•: l.oo ... 

ajns 
■ 03466 

77.6608 

; SisSms 
, ;. 1.180*- 

0J709 . 

fl) Jajturic* 
wsntacitonx. 
ir. Fie* market, 
rte':ls.jor «f 


