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Sterling and dollar strengthen against D-Mark 
BY JEREMY STONE IN LONDON 

STERLING’S recovery on the for* 
eigri exchange markets made an¬ 
other leap forward yesterday, when 
the pound closed in London at its 
highest effective level since the 
beginning of the year. 

.The Bank of England's trade- 
weighted' index, which measures i 
the effective value of sterling < 
against a basket of currencies, i 
closed 0.9 higher at 83.8 (1875 - i 
100). 

Sterling recovered 1.35 cents 
against the dollar, to close in Lon¬ 
don at $1.5615 - (he highest dosing 
level since January 2L At the same 
time, both currencies gained heavi¬ 
ly at the expense of the D-Mark. 

Funds which were invested in 
Germany last(ahead of the 
expected realignment in' the Euro¬ 
pean Monetary System) have now 
been flowing out again. Yesterday 
this outflow added 0.5 pfennigs to 

the C/DM exchange rate, and put 
2.1 pfennigs on the dollar; sterling 
closed in Loudon at DM 26425 and 
the dollar at DM 2.4595. 

Otherwise, the markets were 
short of specific news on which to 
take positions, although what news 
there was favoured sterling. Week¬ 
end press stories raised hopes of an 
early election - assumed likely to' 
be won by Mrs Margaret Thatcher * 
- and there were helpful statements 
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The UK Covot—C has accepted 
■ rmithwdsilaitlntaBJKwNh 
toI-wwIm chides mid In Britain 
shoahtnin aa pdrof that eoirftta 
no h*d. by MMIar Ae latest. 

Environment Secretary Tom 
King told the Bouse qf Common* 
that the-UK wmdd Coen negotia¬ 
tions within (fae gBCrhmimrfttMy 
to reman the Cbwmmity's mku- 
mum penuflted feed of lead to pet- 
roL '/ •' • • . L 

The UKGovernment has given 
prompt backing, to the report pub- 

- Volcker 
# KL& RSEBAL Reserve Board 

;dwdnna&- PanI Voteker went 
against the Reagan Administration 
eesaomff approach by calHhg for 
VS hdervention to staMHse ex¬ 
change rates. Page 6 

• STERLING continued its recov¬ 
ery, gaining L3Sc at $16815, and 
rising to DM 318425 (DM 3.7775), 
FFr DL51 (FFr 11615), SwFr 3615 

FORTY PEOPLE FEARED DEAD 

Bank of England trade-weighted 
index rose from 826 to 836. tn New 
York, sterling closed at SL5M& 

rVumyc canhe brought in earlier 
than toe ^deadline. Pa*el6 

Border death plea 
nuwfinjr - Hrimnt - Kohl - tele¬ 
phoned President Erich Honecker 
to for an investigation iiHn the 
death of a West Genua being Ques¬ 
tioned by East German holder 
guards. 

Walesa released 
Polish police released former-SoEd- 
arity leader Lech "Walesa after de¬ 
taining him tong enough to prevent 
him from reaching Warsaw to lay a 
wreath to commemorate‘'the 40th 
anniversary of the ghetto ionising. 

Nate optimism 
Nato «niiv»iA m»wnn»indi»r in Eu¬ 
rope General Bernard Rogers sold 
in Paris that he believed that in any. 
conflict between Nato and Warsaw 
Pact forces Frajae would}(»iiJtS aJ- 
Ees eaxjymdefefldtng WesferoEu- 
ropfe.fa&2' V . 

‘Agents faffed* ^ 
militia kffled four Vietna¬ 

mese ”86061 agents" who crossed 
the border on SundayraaU Peking. 
radio. 

In- Canberra, Chinese Premier 
Zhao Zyang-attackedTieteun and 
the Soviet Union. Ptoge 4 
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Thai Social-Action Party leader 
Kukrit Pramoj, who has cam¬ 
paigned against mffitary rule, 
called on Premier General Pram 
Tingdanmyip to contitHie in office, 
whatever toe result of yesterda/s 
general election. Page 4 

Peace summit call 
Dr Robert Rohde, Archbishop of 
Canterbury and leador-of toe Angli¬ 
can communion, said in Christ¬ 
church, New Zealand, .that he was 
organising a .peace., for 
work! religions leaders. ‘ '' 

Oil ride growing 
An Iranian oO executive said 20,000 
barrels a day were,bunting In the 
Nowruz offshore fields and if ex¬ 
perts could not be broa^at in to cap 
toe weQs pipes would melt and .ten 
times as much ttil would flow mto 
the Gulf 

Hijacker jailed 
Polish security guard Pjdfr Wb»- 
grodzki, 22, was jailed toe mini- 
mum five yeas, in West Berlin for 
hijacking'* Polish aircraft to a US.' 
airbaselhere. ■ J 

Bqmi torture trial ^ 
A Libyan doctor and student went 
on trial In Bonn accused cd detain¬ 
ing and torturing two North Afri-;- 
cans opposed to the Gadaffi regime. 

Briefly 
Ta^n, Sooth Kona: Fire killed at 
least 25 in two nightdubsJ 
Gold bars worth about &5OO,OO0 dis- 

■ appeared oh a Montevideo- 
Copenhagen flight ' \ 

Methodist Minister Cedric Msysori, 
on hafl in treason trial, has fled fcr 
his native Britain, said a South Af¬ 
rican judge. 

64385k FFT 76725 (FFr 76125). 
SwFr 2658- (SwFr 26425) and 
Y2376S (Y237jBl Its trmie weighting 
went up from FMwfs 1225 to E26. 
In New Yak, toe dollar closed at 
DM 2A585; FFT 76875; SwFr 26435; 
and Y23&2Q. Page 36 

• GO LD rose $8 in London to due 
at $4416. It closed at $4436 in 
Fhmk&nt and $4425 hi Zurich. In 
NewYock, toe Comex Aprilsettle- 

- ment was $4456 ($137.4). Page 33 

• TIN prices dropped sharply in 
London, with toe three-month 
standard grade flotation £250 low- 

- er at £85826 ($134016) a tonne. 
Page 33 

e LONDON: FT Imhwtrial Ordi¬ 
nary Index eased 06 to 6%. Page 29. 
FT Shun Information Service, 
Pages34,35 

• WAIL STREET: Dow Jones in- 
dpc ,dosed .1190 at 148361 
Page 29. Full dune Hstsogs, Rages 
3642. " 

! • TOKYO:-' Mttei Dew index 
; gaiiied 3BJ37- at 858S6S, end toe 
Stock Exchange index wm~£M «gp'_ 
dSfANetAlmdiigirixs, 
Page 32 . .. 

• FRANKFORT: Commerzbank 
Index rose 94 to 9314, a 22-year 

Pager 29.^ Leading prices. 
Page 32 

• CONSUMER PBICX inflation in 
Western industrialised countries 
averaged 5.7 per cent in toe year to 
February, its lowest tor 10 years, 
said OECD. 

.•AUSTRALIA'S recorded inflow 
of private capital totalled SA884qi 
(57671m) last' month, compared 

■with the February pre-devaluation 
outflow erf A$560m. Page4 

• WORLD BANK President A. W. 
Clausen said the U5. wanted a 
small cut in its share of contribu¬ 
tions to toe International Develop-- 
ment Agency, which helps poor 
countries. 

• KUWAIT plans to increase 
spending by. about 4. per emit in the 
year beginning July 1, despite fall¬ 
ing ml revenue. 

• CHASE MANHATTAN, third 
largest US bank, reported first- 
quarter income 18 per cent down at 
SID&m, contrasting with toe buoy¬ 
ant trend among most competitors. 
Page 16 

• SEAFIRST, UJ5. West Coast 
banking group hit by heavy losses 
cm energy lending, is having talks 
that conk! lead to a substantial capi¬ 
tal injection. Page 17 

• RHONE-POULENC, the nationa¬ 
lised French chemicals group, 
doubled its overall Joss to FFY 844m 
{5115.7m) last year despite a big in¬ 
crease in operating profit Page 17 , 

• JOHN BROWN Engineering of 
UK has won a £60m (S94m) order to 
supply Tbyssen Steel of West Ger¬ 
many with a complete power sta¬ 
tion. PageS 

•AKZOj Dutch chemicals group, is 
to dose its Enka fibres subsidiary’s 
.plant at Kassel, West Germany, fay 
utid-1984 tod reorganise its U5. op- 
eratioDS.jPagel7 

• HOOKER CORPORATION chair¬ 
man Sir Keife Campbell, who took 
a leading part in Australia's eco¬ 
nomic summrt last week, died, aged 
55.. 

U.S. to press peace 
effort despite bombing 
of Beirut embassy 
BY ANATOLE KALETSKY IN WASHINGTON AND NORA BOUSTANY 

The UJS. will continue its peace efforts in the Middle East despite yesterday’s 
“vicious and cowardly” bombing of tlpe U^. embassy in Beirut, President 
Bonald Reagan declared in Washington last ni^xL 

The seven^storey sea-front build- 
ing wtot up in flames and a column 
of dark ipuko when the huttotime 
explosion wreaked Its entire facade 
and devastated much of its eastern 
wing. 

State-nm Lebanese television put 
the number of dead at 40, with 100 
wounded. Sx UJSl Marines and two 
UJS. Army soldiers were reported 
among tbe dead, but President Rea¬ 
gan saidit had not been determined 
how many Americans had been 
killed. 

Responsibility for the blast was 
said to have been claimed by * 
group Jihad aHslami (Mos¬ 
lem Hedy War), winch telephoned a 
Beirut newspaper. It is believed to 
be a pro-Iranian faction that has 
claimed responsibility for previous : 
attacks an French, Italian and UjS. ; 
contingents.' at the ~ > 
peacekeeping force in Lebanon. '; 

i Yesterdw’s blast htitowed two at- r 
;to^» agmost FfencB. aad 
UA Marines oa Sunday night 
France, Italy and the UK joined in 
the US condemnation of yester¬ 
day's attack. 

Afthtmgh the Beirut embassy has 
been attadeed by rodeets at feast 
twice in recent years, ami been 
mobbed by pro-Iranian demonstra¬ 
tors, tins was toe ffrst attack of 
such dimensions against US. inter¬ 
ests in Lebanon. Before last year's 
Israeli siege of Beirut the embassy 
was believed to be under the protec¬ 
tion of the Palestine liberation Or- 

President Reagan insisted that 
negotiations for the earliest posa¬ 
ble total withdrawal of all external 
forces would continue. The UjS. re¬ 
mained committed to the restora¬ 
tion ofthe Lebanese Govenunenfs 
full sovereignty, throughout aJTits 

.^territory, he ^ald...... r r ■; 

rAdnruBstration o^ri^l^ ^aiied- 
fbat there would be uAchange to 
the broadened Middle-East peace 
process as a result of the baSritirlg. 
They said that the UJS. remained 
optimistic about toe possibility of a 
simultaneous Israeli and Syrian 
withdrawal from Lebanon in the 
near future. 

Marine and Lebanese army heli¬ 
copters helped evacuate casualties 
from the top floors erf the embassy 
building, and some victims were 
flown to medical units in UJ5. naval 
vesaefa lying offshore. 

- tfr Robert Dillon, the U6. am- 

General Mills sells 
Tom’s to Rowntree 
BY CHARLES BATCHELOR IN LONDON 

ROWNTREE MACKINTOSH, toe 
British confectionery group, has 
boughtTam’s Foods, a U5. crisps 
and shack foods manufacturer, 
from. General MHb for Cl 40m 
($217m) in cash. The move marks a 
Inng ffipmitinn pmgrammp 
hr the UJS. for the' British group 
whose products include After Eight 
mints and Smarties. 

T0m!s, winch is based 'in Colum¬ 
bus, Georgia, made pre-tax profits 

i of about 324m bn sales (rf S200m in 
<toeyearended.May38U82.Item- 
jdoys 2,400 people at seven factories 

land distributes, throughout the 
southern UJS^ where it has about 6 
per gwit of the market.' 

I This deal, which has been agreed 
in principle with General Mills,- rep¬ 
resents the largest acquisttion ever 

1 by Rowntree and marks a substan¬ 
tial expansion Of its snack food ac-’ 
tivitfes. Non-confectionery safes 
will rise from below 10 to 20 per 
cent of the group total. 

"This will give it abetter geogra¬ 
phical spread of sales and trading 
profit," said Mr Kenneth Dixon, 
Rowntree chairman. “In 1982 we 
made 50 per cent of sales and 80 per 
cent of profits in toe UK-After this 
purchase, UK sales will' fall to 40 
per cent and profits to 48 per cent 
This represents-an important shift 
in the balance." 

North American trading profits 
and sales both accounted for k per 
cent of group totals in 1982 but will 
now rise to 25-30 per cent each. 

General Mills has decided to sell, 
according to Rowntree, because 
Tom's products, which go to small 
and medium-sized stores and vend¬ 
ing machines, do not fit in with the 
U.S. group's other products which 
go into large supermarkets. 

The purchase price represents a 
reasonable multiple on toe figures 
we have,” said Mr Dixon. ‘It will 
-wash its face in terms of tbe trading* 
profits covering financing costs.” 

Despite its strong balance sheet 
and liquid cash position, Rowntree 
will raise medium-term bank loans 
in the UJS. and Britain to fund the 
deaL 
'Tom’s was established in 1925. 

and- has been part of General Mills. 
for 17 years. Sales have risen from 
S120m and profits from 518m over; 
the past five years. 

Rowntree’s move into the US. 
comes 14 years after it narrowly es¬ 
caped being taken over by a U5. - 
company. General Foods Corpora¬ 
tion bid £37m for Rowntree in 1969 
but the British company merged: 
with Mackintosh to foil the bid. 

bassador, and Mr Morris Draper, 
President Reagan's special envoy, 
rushed to the embassy to supervise 
rescue operations. They were later 
joined by Mr Amin Gemayd. Leba¬ 
non's president, who ordered his 
joint chief of staff to help organise 
the rescue effort 

Marines were seen carrying 
away several diplomatic pouches 
found on the ground floor of the em¬ 
bassy. Fire brigade mews went to 
the back of building, setting up lad¬ 
ders to bring down employees and 
staff screaming for be^> at toe top 
floors. 

Red Cross, Red Crescent, civil de¬ 
fence and multi-national force am¬ 
bulances rushed to tbe site, where 
palls of smoke concealed most of 

. floors. 

In May last year a bomb-rigged 
car similar to toe one used in yes¬ 
terday’s attack wplnrfwi at the 
French embassy in Beirut, killing 

i ll.peppte and injuring 22 others. In 
Septe^ber l981, the French-ambas- 
sador-toLebanon, Louis Defaunare, 
was afflB»«ina«fH in Beirut 

In 1979 tbe then US. ambassador 
In Lebanon, Mr Frauds Mefey, and 
an economic counsellor were mur¬ 
dered. 

Shards of glass, bits of Uood- 
drenebed clothing and hot metal 
were scattered over a radius of 
several hundred yards and the em¬ 
bassy was totally blocked by a 
mound of metal and slabs of con¬ 
crete. 

Israels protest at West Bfnk • 
ceremony, FhffB 4 

Charter sells ' 
stake in RTZ 
for £51m 
By Kenneth Karston, Mining 

-Edttor hi London 

CHARTER Consolidated, tbe UK- 
based industrial and mining group, 
sold 9.1m shares of Rio Tinto-Zmc 
in tbe London stock market yester¬ 
day for £51m (5795m). 

This follows a safe of 16m RTZ 
shares by Charter earlier in the 
year for £6m and disposes com¬ 
pletely of the group's 4 per cent 
holding in the international wining 
and industrial major. - 

The latest sate was made at an 
average price of 560p and comes 
hard on the heels of RTZs unexpec¬ 
tedly strong results for the second 
half of 1982, which lifted the shares 
to a-high of 614p.'After news of the 
Charter sale, the price of RTZ 

Lex,P&gel6 

16p down at 5B2p. 

Charter says it mil use the pro¬ 
ceeds - put at not less than E386m 
after tax - to reduce borrowings 
and finance new investment by 
companies of the Charter group, it 
will mean a loss of dividend income 
from RTZ which. amounted . to 
£253m in the year to March 3L 

The disposal is not seen as a .re¬ 
flection on the outlook for RTZ, but 
fits in with Charter's policy of in¬ 
creasing its direct interests in in¬ 
dustry and mining. 

Mining; Page 24 
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that the oil-producing countries 
seemed to be sticking to their re¬ 
cent price agreement 

Not for the first time m recent 
weeks, the biggest swings in ex¬ 
change rates came in the last hour 
of trading in London. Sterling, 
which had been slowly losing 
ground to the dollar during tbe af¬ 
ternoon, moved ahead suddenly by 
more than half a cent. 

Some dealers reported buying os 

UK ‘will 
support 
oil price 
stability’ 
By Ray Dafter to London 

OIL PRICES look set to stay at the 
new S2&-a-barrel reference level 
until at least the end of the year, Mr 
Nigd Lawson, Britain’s Energy Sec¬ 
retary, said last night 

The UK. he said, would continue 
to support the Efforts of the Organi¬ 
sation of Petroleum Exporting 
Countries '(Opec) to maintain. oil 
market stability, even if this meant 
the state-owned British National' 

Opec’s “monitoring committee," 
meeting in London, is confident 
that its new $29 a barrel refer¬ 
ence price and fixed output quo¬ 
tas are being observed by all 
members, without “cheating:" 
Page 16. 

Ofl Corporation (BNOC) sustaining 1 
some losses on its trading activities. ■ 

The UK, the world’s fifth biggest 
on producer, had no intention of be¬ 
coming an associate member of 
Opec or of taking the lead in a new 
consumer-producer dialogue as pro¬ 
posed by Sr Humberto Cakterdn 
Berti, tire Venezuelan Minister of 
Energy and Mines, he said. 

Britain's position was made dear 
in an exclusive interview last night 
as a four-man ministerial commit¬ 
tee of Opec met in London to review 
the oil'market and Opec's recent 
production and pricing agreement. 

Mr Lawson said Opec's adher¬ 
ence to its production quotas, based 
on a maximum output of 176m bar¬ 
rels a day, had helped to stabilise 
the market around the $29 refer¬ 
ence price.for Arabian light crude. 

In the London spot market yes¬ 
terday, cargoes erf tire crude were 
being traded at between $2865 and 
52860 a barrel, compared with 
about $2760 at tire end of March. 

North Sea producers would not 
act to undermine the Opec agree¬ 
ment, Mr Lawson continued, but 
neither would tbe UK formally link 
its prices and production levels to. 
Opec's. 

Continued on Page 16 

toe Internationa! Monetary Market 
in Chicago as the main reason for 
the jump. Others thought that the 
weight of buying was probably from 
London banks, buying pounds to 
get their books straight at the end- 
of a day when they had mainly 
been happier to get into dollars - 
thinking that sterling would be 
cheaper later on. 

Lex, Page 16; Markets, Page 29 

Call to restore 
full interbank 
lines to Brazil 
BY ALAN FRIEDMAN IN LONDON 

AN international campaign to per- i 
suade small US. and European j; 
banks to restore S1.5bn worth of in- E 
terbank lines to Brazil was t 
launched last night after a day-long s 
meeting in London between 16 key v 
creditor banks and Brazilian Gov- . c 

-eminent officials. 
It was learned that net interbank b 

lines from foreign banks to Brazil- ^ 
ian hanks totalled S8bn as at April h 
12. I 

The bankers involved in the b 
meeting said last night it would be ^ 
necessary to restore the interbank c 
level to S7.5bn In the next four to Q 
five months. "We will need to con- $ 
vincc a number of banks to restore ^ 
their lines soon" one banker said. 

The provision of -$76bn worth of 
short-term interbank lines to Bra- T 
zilian. banks was a central compo- . 
neat of the nxultibillion dollar res¬ 
cue package negotiated earlier this ® 
year for Brazil which has total for- ° 
eign debts of more than $84bn. £ 

The package also included b 
$106bn in short-term trade credits; 0 
S4.4bn in new bans; and the re- 0 
scheduling of S46bn in debt matur¬ 
ing this year- E 

It is believed that pressure will be r 
applied by national .co-ordinating 
banks in. France, West Germany, 
Switzerland,.Italy..the Middle East, 
and the UjS. m 

French banks are believed to be , 
about $200m short (rf their inter¬ 
bank commitments to Brazil. The 
figure for West German banks is al- E 
so about $200ixl cj 

Swiss banks are believed to be . 7j 
SI 50m behind their commitment n 
and Italian banks are said to be g 
S16Dm short m 

Middle Eastern banks will be jE 
asked to restore about S200m in in- ej 
terbank loans to Brazil g 

As part of the campaign. Sr Ante- w 
nio Chagas Meirelles, director of gj 
Brazfl's central bank, is on a tour of 
Europe and the MMdfe East He ar- ” 
rivedTin London on Friday. 

At yesterday’s meeting, held in 

London's Dorchester Hotel Brazil¬ 
ian Government officials spent the 
morning providing bankers with 
their projections of the 19&3 trade 
surplus and other forecasts rele¬ 
vant to toe multibillion dollar res- 

■ cue. 

Mr Carlos Eduardo de Freitas. 
head of the international operations 
department of the Brazilian central 
bank, reiterated Brazil's projection 
of a Sfibn trade surplus. Bankers at¬ 
tending tbe meeting pointed out 
that the Brazilian projection in¬ 
cluded an estimate of an average 
monthly trade surplus of about 
S600m during the period from April 
to July. 

They said the forecast for toe pe¬ 
riod from August would be about 
$550m per month. 

It is understood that, contrary to 
earlier reports from bankers, no ad¬ 
ditional financial support is re¬ 
quired in the area of short-term 
trade credits, where commitments 
of $106bn were included in Brazil's 
overall rescue package. 

Attending yesterday’s meeting 
were observers from toe Bank erf 
England and the New York Federal 
Reserve Board. 

Yesterday’s presentation of Bra¬ 
zilian trade projections for 1983 in¬ 
cluded: 
• Oil imports are projected to de¬ 
cline in 1983, as a result of lower 
crude oil prices, increased domestic 
production and decreased consump¬ 
tion. Oil imports are expected to de¬ 
cline from last year's level of 
795,000 barrels a day to 710,000 bar¬ 
rels a day in 1983. 
• Exports of primary products and 
manufactured goods expected to 
improve significantly over 1982 lev¬ 
els. 
• In toe first three month of 1983 it 
was claimed that coffee prices at 
$151 a bag exceeded projected 
prices. 

International capital markets, 
Page 28 

Business in 
South Africa? 

Fly SAA Gold Class 
for the Lion's Share of 
comfort and convenience. 

• Extra-spadous, comfortable seats in 
your own separate section. 

• Full night* rest- no refuelling stops 
in the early hours.* 

• Choice of menus, complimentary . 
drinks, film and stereo entertainment. 
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EUROPEAN NEWS 

EEC ‘LOSING CONTROL’ OF AGRICULTURE SUPPORT COSTS 

Brussels warns on farm spending 
BY LARRY HUNGER tt* BRUSSELS 

THE European Commission 
yesterday confirmed Out farm 
support spending was in danger 
of running out of control-—at 
more than a third above last 
year. It called on Community 
agricultural ministers to ap¬ 
prove speedily its proposals for 
a “prudent" 42 per cent 
increase in guaranteed farm 
prices for 1983-84. 

ministers, who last night 
began their marathon negotia¬ 
tions to fix price levels for the 
new marketing year, were told 
that there was no room for 
them to add their customary 
1 to 1.5 percentage points to 
the Commission’s proposals. 

Advances from this year's 
£8i»bn agrieukure budget were 
already running at around 

£600m above expectation for the 
first five months of this year, 
said the Comnuasraa. Since an 
extra £210m would in any case 
be needed to finance its current 
price proposals, a minimum 
supplementary 1983 EEC 
budget of £900nr to £lJ2bn might 
be needed. 

Mr Peter Walker, Britain’s 
Agriculture Minister, said last 
night that as the Cbmmissidn’s 
current budgetary forecast was 
worse than -when its original 
price proposals were made in 
December, they should now be 
reduced. 

Significantly, he did not rule 
out that Britain might accept an 
agreement based closely on tSe 
Commission’s existing proposals. 

“ But a deal will be quite 
difficult to get” 

A majority of the member 
states, especially France and 
Ireland, seemed intent on 
further increase, and demands 
for a substantial revaluation of 
West Germany's agriculture 
currency are anathema to Bonn. 

The ministers broke off their 
formal negotiations to continue 
bilateral talks last night and 
again this morning. If these 
talks prove successful. Herr 
Ignaz Kiechle. the West German 
minister and chairman iff the 
council, is expected to put for¬ 
ward a compromise this after¬ 
noon. 

Ozfiy Britain, West Germany 
and the Itctirerfirmte appear w 
resist eafifag for any increase in 

the Commission’s proposals. Mr 
Walker stoutly maintained bar 
support for demands for the 
EEC’s consumer organisations 
for a virtual freeze on products 
in structural surplus, such as 
milk, cereals, sugar, wine and 
olive <uL - 

Mast states have yet to commit 
themselves, however. Only Ire¬ 
land seems to back the EEC 
farming organisations* 
for a fuH 7 per cent rise. 

West Germany and the 
Netherlands are being ashed to 
revalue- their “ gees cur¬ 
rencies " applied to agriculture 
trade. This would reduce sub¬ 
stantially any eventual price rise 
to their farmers and even pro¬ 
duce a negative increase for 
some West German products. 

Cockerill faces imposition of pay controls 
BY OUR BRUSSELS STAFF 

THE BELGIAN Government is 
poised to intervene in the re¬ 
structuring of Cockerill-Sambre. 
the troubled steel group, by 
imposing a special programme 
of wage austerity. 

Action is expected in June, 
officials said yesterday. By that 
time the centre-right coalition 
of Mr WQfried Martens will 
have won parliamentary appro¬ 
val for the use of special powers 
to regulate the economy. The 
Cabinet decided on the nature 
of these powers last Friday. 

The Government will also 
have received the first report 
on the future of Cockerill from. 
M Jean Gandois, the French 
expert commissioned to advise 
on the aifaptatina of the group 
to the lower steel demand! 
expected hi the next few yean. 

Although its special powers 
do not give the Government the 
right to cut the Cockerill work¬ 
force. it can regulate wage 
levels, overriding labour agree¬ 
ments, provided the gnaraBteed 
national monthly 
wages are not breached. 

This will be the tactic used 
to force change at Cocfcecill. 
officials said. Employees would 
thus be encouraged to leave. 

The precise1 mature of the «rts 
necessary to bring the work¬ 
force down to the level needed 
economically to cope with pro¬ 
duction quotas set by the EEC 
has not been specified. But 
officials speculated that the 
Gandois report wotrid proMbly 
call for a halving of the work¬ 
force to afloat 19,000. 

Cockerill is to have 

operational lasses this year of 
at least BFr 8.6bn and to need 
official support of at least 
BFr 3bn <£40m). 

Radical intervention of the 
type contemplated tqr Ac 
Government will have Wide¬ 
spread political repercussions, 
causing great upset in the 
French-speaking part of Bel¬ 
gium. The CockerQI issue Js 
among those encouraging: the 
Government to devolve control 
of key industries to regional 
executives based cm linguistic 
groups. 

Yugoslavia 
gets further 
$600m 
from banks 
By tend Buchan. Cut 

- Correspondent, fa* BoWpot 

COMMERCIAL, BANKS meet¬ 
ing in Zurich over the week¬ 
end have agreed to lend Yugo¬ 
slavia $600m in new eash by the 
end of June, as weH as jolting 
over existing loans. 

This completes one of the 
most complex rescue packages 
in recent years which also in¬ 
volves the International Mone¬ 
tary Food, the Bank fear 
Tw»nuHflM| Settlements and 
lb Western governments, all of 
which answered Yugoslavia's 
plea to help ft avoid formal 
default on servicing its yfiffm 
debt 

The IMF has played a key 
role in organising the contribu¬ 
tion by more than 500 commer¬ 
cial banks, which Was finally 
agreed x£ the %ra4rh aMthip, 
The barrier win rise rbB over all 
the medium and long-term loan 
payments which Yugoslavia 
owes tins year into a six-year 
credit with a three-year grace 
period. They have aba agreed, 
to extend all shortterm Joan 
payments due in 1983 for two 
more years. 

Other catirfioddns tflfcg the 
form of the remaining fftOOni 
tranche from ad IMF standby 
credit a bridging loan from the 
BIS and, most unusually, a. 
SLSIm is cash and extended 
trade credit from western 
gmniBte. 

Seveso trial opens amid doubt about waste 
BY RUPERT CORNWELL HI ROME 

THE TRIAL of those held responsi¬ 
ble for the Seveso dioxin prisoning 
disaster seven years ago began in 
Monza yesterday - in the absence 
of the five defendants, but amid 
continuing controversy over the fi¬ 
nal destination of 41 barrels o£ con¬ 
taminated waste from the Swiss- 
owned plant 

The five accused, four of whom 
are Swiss pHhwm, are the chair¬ 
man. general manager techni¬ 
cal director of the factory itself, its 
designer, and the technical rHrpj-tnr 
of Givaudan, the subsidiary of the 
Swiss pharmaceuticals and chemi¬ 
cals concern Hoffman La Roche, 

which operated the Icmesa plant at 
Meda. six writes north of Mflatr 

Originally the accused numbered 
12. But in the period since the ex¬ 
plosion at Icmesa on Jiffy It, 1916, 
less serious charges have been 
dropped against six of than. An¬ 
other, Padto Fanktti. faaaesafe pro¬ 
duction manager, was murdwed by 
leftwing terrorists in February 
199ft. 

The charges are of causing a dis¬ 
aster, failure to enforce adequate 
safety provisions and bringing 
about severe physical damage to in¬ 
habitants at Seveso^ the small v3- 

near Meda where the conta¬ 

minated dood ef ffiexm, or TCDD, 
was blown by the wind after the ac¬ 
cident. If convicted, the five could 
fang prienn sflnfrwipvs nf frnm one to 

ten years. 

Hie trial is ftefy to be lengthy, 
pmfieuiariy ff an out of court settle¬ 
ment knot vended between Gwsu- 
dari and other private pfafafifte. 
One of there, ft* tutanqpuBfrr of 
Seveso^has fnffnted faro separate 
proceedings in Switzerland igihwt 
Ghrandan, seeking Swfi ISOhn 
(Mftn)in 

Tii tie mraiilimr it mjitrij mn 
femesto somand tee whereabouts 
of the Q. hands of waste. Sig Loris 

Fortona, the Italian Minister of the 
Environment, has summoned rep¬ 
resentatives of Icmesa. and Mannes¬ 
man!]. Itafia. the mwywy contract¬ 
ed to dispoaeaf it. to a. meeting here 
im Thursday. 

This follows criticism of Italy, 
voiced in both France and Ger- 
rnany, of ite lax controls in aBowtog 
the dangerous waste to be exported 
farwtw Wta in riitma- 
stances. While both West and East 
Germany have been mentioned as 
pnqribjo desttsatit**t fcw h—>» 
reds, other reports here suggest 
they may have be«i disposed of m 
tile Atlantic. 

Chinese-Dutch 
relations hit by 
Taiwan air-link 
% Walter 

A CONTROVERSIAL air Eak be¬ 
tween Taiwan and the Nethei lauds. 
gad fresh moves in tire kmg-nm- 
wing sftgy Datch-bazit sAnts* 

lines far fbeTkimKse navy, have 
brought Sino-Dutch relations to 
their lowest print drum January 
198L • ’ 

The Chinese; who zeteced their 
diplomatic relations in The Hague 
to charge d'affaires level m VBSl in 

have protested vehemently about 
file new mr service mid ace eon- 
tamed as wefi about farpasszbSty 
ttatThiwannffgfrf provide suhstea- 
fial new fends to ensre tiie mm- 
pletion of its submarines 

Rogers says France 
would join quickly 
in defending Europe 
BY DAVID HUUSEGO W PARIS 

GEN BERNARD ROGERS. 
Supreme Gonnuder of Nato 
forces-in Europe, has expressed, 
the belief that in the. evatf; of a 
rnnffir* between Nato amf War¬ 
saw Fact forces, France would 
Join its afties early on. Jn file 
defence of Western Europe. 

Geo. Rogers’s remarks, made 
at a Press lrrnch tor Paris, go as 
far as any public comments to 
date to today confirming the 
extended xwfe bring given to 
French forces beyond the 
defence atI -Fiench-territory. 

They airilmffnhpstan 
evuhtOog -in . Erencir . defence 
thinking—reflected In President 
SOttezrancTs adtfrtss to me. 
Bundestag in Jaimavy towards 
greater coopwstlon over Ebpb- 
pen security and. fewaonls 
closer collaboration with West 
Germany. 

French were em¬ 
barrassed by Gen Bogmffk 
remarks. One commented later: 
“the General is not a diplomat.” 
Orthodox French defence doc¬ 
trine since Gen de Gaulle’s day 
has teen fieri there would be 
no automatic commitment iff 
French forces is file event of a 
European conflict, that France 
vHfflitd not take part In a 
forward battle is West Ger¬ 
many, and that French troops 
must be concentrated for the 
defence of toe natbmfr territory. 

But French officials recognise 
that in present rirenrattmeps 
such a concept has limited 
value. . . 

Gen Rogers’s remarks come 
in a wesefc when toe French 
Cabinet is Axe to- announce 
details of a five-year military 
budget. „ 

This has been fee subject of 
agonising reappraisal to recent 
weeks because of the necessity 
of cuts because of France's 
strained financial resource*. But 
the mSdOry spending, pro¬ 
gramme* expected to be 
announced tomorrow, will give 
a award precise idea, of how far 
France can go in modernising 
its armed forces and what. in 
practice will be available for 
supplementing. West German 
and European security. . 

Gen Bagm said feat if there 
was a nwrfticT between Kata and 
Warsaw Pact , fines: he ”per- 
sonaBym befieved fluff France 
would take a decision early on 
to join its toreel wife feme of 
West Europe. 

Answrrhrtjt questions, be com- 
firmed first iYeneh pertieapation 
could trim fee tone of the 
jndbiBsation . at fee French 
First Army wife* hr stationed 
in West Germany as a reserve 
fane of Mato or of French 
mobile troops being committed 
to fee “forward hattle” to a 
European conflict. 

Last-ditch bid for accord 
at Madrid conference 
BY DAVID WHITE IN MADHD 

THE 35nation Conference on 
Seumily aid Co-operation to 
Europe meets to Madrid today 
for flic fltoto time in feat to 
bffied as 

toe*. Hte 
toe tun years mid fire mottfla. 

The conference, to review and 
carry foxward the 1975 Helsinki 

/HfW Ilf FIHPJi »tn J11^ 
change* which Nate members 
seek, to make to a revived draft 

BBMst put forward by 
■■n»m noKefigned date 
last month. 

Atfltag an agreement on the 
docmaent fte conference 
appemca copdenned to dose 
with a ditto admission of 
failure. Agreement would allow 
Vte grocem taitiated at HeWnkf, 

to amtnme with a dtoarinawent 
conference proposed for Stock¬ 
holm to NmribcE. This would 
be devoted Initially to military 
eoiffidence-bntoUng measures: 

The document, designed as a 
compromise between * the 
■»uliiT«* wtgfthaI proposal 
and the human rights amend- 
meats demanded by .Western 
reqpurgmetos on issues such as 
Soto righto religious freedom 
and Journalistic aecess. . 

It omits claims about 
raffia stations or recognition of 
the right to strike. While call¬ 
ing for improved condition* fieri 
Journalists; it also avoids fee 

■ issue of expulsions. It also Affr 
to record Western protests at 
fee conference following the 

in Prvlamt 

Banks urge 
to »:• mm 

reduce 
borrowing 

WEST' GERMAN bankers 
bare urged the new govern¬ 
ment coalition to boefc up its 
promises with qufek concrete 
action to cut state borrowing 
and promote economic growth. 

AC at Bonn news erefcrenee 
vestettfay, the Federation -of 
German Banks (BDB) stressed 
that fee centre-right alliance 
had a chance te nt >_awr 
course in ectenffi-afetom*' 
dal policy. __ 

The key teak, re^^ngre* 

concept to reduce ftetoM 
borrowing by cuts in spenffime 
—not through raising taxes. 
■ Only through nurejtMo 
Investment, aBwnfffr.lf a 
cat In the tax-burden of enten 
prises, could economic growth 
be sensed' and. more! lota 
created the fedesfeton tadffi; 

A note «f concern ii evident 
In. both the SbOeme 
the hank* and to 
declarations Are* 
industry tea » 
ejection on feto *. 

Hack to the priautoj 
wile—erf fee 
to feeretoreriW.^:^ 

accords reached between fen .. 
paxtucro yoioted h 

fee right direction- 
Among other thh— "fee 

eoaDthm agreed to bora tost 
year's net 
rowing re. 
wm 49bn ffiUto (fcasi 
3 per cent ti GRf) * 
giving further tax and other 
Incentive* tin Banin—« ■ ■ 

However,. /fee cteBtto. 
’ parties hare yet to pin dawn 
Jest feow fete fa g»tog to he 
done. The tear to Burin— to 
that Oe BBpr it takes to 
agree detafla, the moxe ltetita 
it is that the initial surge to 
confidence in the Government 
will fade. 

la its statement jestenfry, 

toi tot fee 

three ye— of 
recession. The 
rent account 
surplus and both Ufatiau and 
interest rate* were falling. 
On fee other hind feere was 
no caaae tor enphwria- tor 
company wmitf were ffiD 
poor. 

RKMK3AL TIMTT 
MM Mm «* uSf 
suteerfotbm rite $0*00 par ramtn. 
Smoomd dm pwwga nwf ~ “— 
York. N.Y- and at aiidlt 

The Ebk banks bring 
strength and 

experience to yjwr 
financial operations 

i ' 

Over the past 20 years* the Ebfc 
banks have been cooperating 

with each other in order to offer 
services which are both innovative 
and dynamic to their national and 

international customers.Their 
expertise has benefited smalt,«s 

well as large businesses, impor¬ 
ters, exporters, international 

organisations, states and, indeed, 
governments. 

Through their interbank co-opera¬ 
tion, their international networks 

and their common investments, 
the Ebfc banks can assist in a 

variety of financial operations. 
These include business loans, 

export financing, euroloans, 
foreign exchange risk coverage, 

eurocurrency issues, project 
financing, mergers and acquisi¬ 

tions and many others. 

tetufcwbiii WuMudam barite 

CmfiConsCak-tonltvetfet 

Specialfy created by the Ebic 
banks are a number of common 

investments in which either all oc 
the majority of the member banks 

have important holdings. ■ 
In Europe, for instance, there's 

European Banking Company Sj\ 
Brussels and Emopean Banking 

Company United in London which 
together, as the European Banking 
Group, whollyowned by the seven 

Wwww* —fWPiC 

Q 
SocS£t« Gtnfcde de Banque 
Griierale BankmaatschaiUNi 

Sodet£ Gtewsale 

Ebfc banks, otferspeclaKsed 
services throughput the world 

fa file States, there’s European 
American Bancorp CEAB) with 
subsidiaries in NewYbrk and their 
affiliates and branches in 
Bermuda, Cayman Islands, 
Chicago, Los Angeles, 
Luxembourg,MiamLNassau ■ 
(Bahamas) and San Francisco. 

Then there’s European Asian 
Bank (Eurobank}. Headc|tiar- 
tered in Hamburg, a has branches 
in Bangkok, Bombay, Colombo, 
Hong Kong, Jakarta, Karachi, . 
Kustia Lumpur, Manila, Seoul, 
Singapore and Tape*. 

•Ebfcbanks also have important 
participations in European Arab 
Bank in Brussels, Camo,frankfur^ 
London and Manama (Bafiratn){ 
and in Eutofadfic France 
Corporation in Brisbane, 
Melbourne and Sydney. 

If ycx/d Ske to take advanta^ of 
our financial strength and experi¬ 
ence; and would appreciate 
further details, then just send 
your business card, marked 
"Information on Ebid* to the Ebic 
Secretariat, 100 Boulevard du. 
Souverain, B-1170 Brussels. 

ebic 
ton*— Broks Irteraattonl 

Europe’s most experienced banking group 
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Despite the U.S. missiles issue and a conservative Chancellor, Jonathan Carr, in Bonn, detects a new mood in across the border relations 

Why East and West Germany may be getting on better than ever 
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WITH A NEW government of 
the Centre-Right to power in 
Bona, this might seem an odd 
time Co be. talking about pros¬ 
pects tor closer ties between the 
two Genaan states. 

After all, the Comrotmist East 
Gomans were highly critical of 
Chancellor Helmut Kohl's 
Christian Democrats (CDU) dur¬ 
ing the campaign for last 
mouth’s general election and the 
new Beam Minister for Inner- 
German affairs, Kerr Heinrich 
Windelen, is reputed-to be 
something of a hardliner on rela- 
toms with the East 
~ Further, by the end of the 
year deploymeot of new UjS. 
nuclear miss Iks may weH begin 
in the Federal Republic bring- 
ing fresh teuton between East 
and West to general and 
between the two perts.. of 
Germany in particular.' 

It is thus worth taking notice 
in this seemingly grim context 
when a senior West German 
Government official says be tools 
any worsening of inteor-German . 
ties over the mhaflcs-.Jsggo' 
would be only temporary .and. 
that fax the longer rap he **** 
prospects of improved .co-opera- . 
tjon because tbla corresponds to 
deep-seated Interests and desires 
on both tides of toe border. 
.The official, who is to aa_ 

unusually good position to Judge 
the situation to both German 
stales, deliberately avoided talk¬ 
ing about German “ reuulfica- 
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CbanceBer Kohl (right), taking East-West relations beyond 
... Us predecessor, Herr Schmidt (left). 

tom” to the sense of a stogie 
jstep which would sweep away 
-the -postwar division of the 
country. But he did believe 
there were better chances of 
gradual moves towards greater 
unity among Germans than 
many people seemed to imagine. 

The comments came at a con¬ 
ference last week organised by 
toe private Aspen institute, 
whit* is sited on a West Berlin 
lake with the. East German 
border clearly visible on the 
opposite bank. 

The remarks were heard with 
marked interest and aroused 

Hungary sure about 
World Bank loans 
BY DAVID BUCHAN, EAST EUROPE COKRBPONOaiT 

i SENIOR Hungarian central 
canker said yesterday he was 
“deeply convinced” that the 
Reagan Administration would 
not press its doubts about his 
country’s eligibility tor World 
Rank loans to the point of trying 
to block them. 

Mr Janos Fekete, first deputy 
vicepresident of the national 
bank, said he told Administra¬ 
tion officials in Washington 
earlier this month that Hungary 
would accept a general change 
in how the World Bank’s 146 
member countries borrow. Until 
then, however. Hungary has the 
toll support of the Bank’s staff 
and other member countries in 
seeking World Bank loans. . He 
believed tbejr would be .ap¬ 
proved in June.. 

At issue Js whether Hungary., 
which joined the World Bank 
last year, Js poor enough to 
borrow from fcL A borrowing 
country must show a per capita, 
income of less than $2 £50. 

The World Bank sets 
Hungary’s income per head at 
just over $2jOOO. UJ5. Adminis¬ 
tration officials have suggested 
its real level is double that, 
arguing to part that Communist 
definitions of T**rinnal income 
do not include services, which 
are expanding to'Hungary. 

The Administration has raised 
the Hungarian issue, ostensibly 
out of its general concern that 
undeserving .rich countries are 
drawing on the World Bank, to 
which the UB. is toe largest 

New orders to 
Swedish 
industry up 3% 
By David Brawn in Stockholm 

SWEDISH INDUSTRY took 
3 per cent more orders 
between December and 
February than, over the pre¬ 
vious three mouths, accord¬ 
ing to seasonally-adjusted 
official figures. Orders fn 
February were up 7 per cent 
on Jrimary. Export orders 
climbed 9 per cent and 
domestic orders by 6 per emit 

The industrial production 
index fell 0.7 per emit-to 

February compared with the 
previous month, but rose' by 
0J> per cent against toe same 
month. last year. Industrial 
production grew 3 per cent 
from .December to January, 
up 24 per cent against 
January 1982. Higher produc¬ 
tion Is forecast this spring on . 
the basis of toe JUktest order 
volume results-; 

Higher exports an a key 
element' in Prime .Minister 
Olof Palme’s economic re¬ 
covery plan. His government 
devalued the Jamie fay 16 per 
cent last October , to: give 
exporters a competitive boost. 

contributor. But the Adminis¬ 
tration also appears embamsed 
at toe possibility of bank loans 
being made to Communist coun¬ 
tries, at a .time when it is trying 
to squeeze more funds from 
Congress for toe World Bank. 

Ur Fekete said that toe US. 
calculation of Hungary’s income 
seemed based on an outdated 
exchange rate. He also noted 
that a lowering in the World 
Bank eligibility oefling could 
jeopardise lending to countries 
such as Brazil and Yugoslavia, 
and this would run counter, to 
UjSL interests. 

Hungary hopes to obtain 
approval in June tor two loans 
totalling 9230m, for grain pro¬ 
duction and energy saving: It 
is . also“ discussing two more 
loans with-the Bank—for export 
promotion and deep oil drilling. 

Denial of these loans would 
change materially Hungary’s 
prospects, Mr Fekete said. But 
the country’s 1983 financing re¬ 
quirements and debt servicing 
burden of some $L7ba, owed 
toils' year to principal and in¬ 
terest, would be largely assured 
by a $400m standby credit draw¬ 
ing from the International 
Monetary Fund, commercial bor¬ 
rowing and progress towards a 
9600m current account surplus. 

A 9200m credit led by 
Dentscbebank was signed hue 
yesterday and Mr Fekete said 
that Hungary had borrowed 
around 9100m from Arab and 
other banks in toe first quarter 
of this year. 

Deaths on road 
increase at 
slower pace 
By John Wkb in Zurich 

ROAD DEATHS are no longer 
growing at toe same rate as 
the increase to motor vehicles, 
according to a long-term study 
by Swiss Reinsurance Company. 
The number of fatalities per 
10,000 motor vehicles registered 
dropped substantially between 
1970 and 1981. Since 1973 they 
have declined without interrup¬ 
tion to each of 12 countries 
examined. 

Nevertheless, an average of 
165 car passengers, 100 motor-! 
cyclists and cyclists and. 65 
pedestrians are killed on toe 
roads every day. ' 

Practically all countries in¬ 
troduced new measures to limit 
toe risk of road accidents 
during toe 1970s, including 
such moves as speed limits.on 
rural and urban roads and toe 
compulsory wearing of seat¬ 
belts. Preventive measures 
have proved particularly 
successful to built-up areas, the 
report claims. 

There were 420m vehicles in 
the Western hemisphere by 
1980 and the figure is growing 
annually by some 12m-15m. 

ambivalent feelings among 
participants, who included 
offltirie from toe UA, Britain 
and France. The Federal Repub¬ 
lic’s allies formally support the 
aim of free setf-detenofaasfaa 
for the whole German, people. 
On toe other hand, there is an 
underlying uneasiness about 
what toe power balance in 
central Europe might look like 
if this aim were ever realised. 

Hence the refief often ex¬ 
pressed among the allies that the 
question of reunification is not 
actively canvassed in the Federal 
Republic. As t*«owgb emphasis¬ 

ing the point, one young West 
German at the conference 
bluntly said he felt more 
attracted by -the country’s 
Western neighbours than by the 
other German state. Nods of 
understanding greeted this 
remark. 

On the other band, the West 
German official warned it was 
easy lo misjudge tbe German 
situation by talking in slogans 
about the state, rather than to 
detail about the people. If asked, 
most West Germans would agree 
that East Germany was an 
“unjust stateM and that they 
felt no sympathy for it But if 
asked whether they felt a sense 
of solidarity for those Germans 
who lived on the other side of 
toe border, -to circumstances 
they had not chosen and 
heartily disliked, most would 
probably agree to that, too. 

The official did not claim that 
all Germans felt part of the 
same “ Fatherland" (although 
-this word is regularly used by 
Chancellor Kohl, as it was not 
by his predecessor, Herr Helmut 
Schmidt). But he did believe 
there was a same Of German 
identity—even though this was 
hard to define—surviving the 
division of toe country. 

Over and above Ibis sense of 
German identity, the official 
believed that most East Germans 
(including many to the Com-' 
munist Party and the Govern¬ 
ment) felt themselves to be a 

Kohl demands border death inquiry 
THE DEATH of a West 
German traveller while being 
questioned by East German 
border guards *»■« brought a 
personal demand for an 
Investigation from Chancellor 
Heimn* gflM to President 
Erich Hanecker, writes Jon¬ 
athan Carr. 

He made the demand to a 
telephone call yesterday, 
after lower-level East German 
officials had failed to give an 
explanation satisfactory to 
Bonn. Herr Honecker has 
promised a speedy examin¬ 
ation. 

In tiie meantime, Herr Kohl 

part of Western civilisation— 
even though they were not free 
to adopt a democratic system. 
They sow all too clearly the 
weaknesses and failures of the 
Soviet system throughout 
Eastern Europe—and simul¬ 
taneously could inform them¬ 
selves in detail about toe West 
through West German television 
which can be received almost 
throughout East Germany. 

What conclusions emerged 
from this—for both German 
stares? One was that toe East 
German leadership, feeling itself 
to be on insecure ground. 

has decided against going 
ahead with a planned meeting 
with Herr Guenter Mittag, a 
high-level East German econ¬ 
omics expert, who is vfaiting 
Hmrn 

According to the East 
German side, Herr Rudolf 
Barfcert. of Asendotf, West 
Germany, died of heart 
failure while under question¬ 
ing on April 10 at a crossing 
point between East Germany 
and West Berlin. 

Examination of toe body in 
West Germany, however, 
showed several head injuries. 
Doctors felt any one injury 

sought to give itself a greater 
appearance of legitimacy before 
its own people and the world. 
Historic cultural and other 
links, such as the celebration of 
toe 500th anniversary of Martin 
Luther’s birth—are officially 
encouraged to try to prove that 
East Germany has firm roots in 
the past. But—according to toe 
West German official’s view— 
toe more the East Berlin leaders 
sought to dig back into the past 
to try to underpin a separate 
East German identity, the more 
they would discover, quite 
simply, a German one. 

might have been caused by a 
fall — but not all of them. 

Despite the seriousness with 
which Bonn is viewing the 
affair, the Government 
is making clear that it is not 
putting relations with East 
Germany on ice altogether. 
Herr mittag yesterday dis¬ 
cussed Increased economic 
cooperation with Count Otto 
Lambsdorff, the Economics 
Minister. Government officials 
said preparations were also 
continuing for a visit here, 
probably later this year, by 
Herr Honecker. 

Another conclusion was that 
the Blast German leaders, deeply 
conscious of top economic 
failures of toe Comecon system, 
put high priority on long-term 
co-operation with the Federal 
Republic—their closest Western 
neighbour and. as it happens, 
the strongest economy to 
Europe. It is often argued to 
Bonn that this process should 
be encouraged, partly because 
West German jobs are safe¬ 
guarded but also because it may 
encourage toe East German 
leadership to take a more 
humane attitude, for example 

over private visits to and from 
the East, 

The West German official took 
the argument a step further, 
indicating that toe Federal 
Republic had an interest in 
seeing that toe other German 
state was not drawn too deeply 
into the crisis of the Comecon 
system. The implication was 
that there was a protective 
element about West Germany’s 
role — that economic and 
scientific co-operation was a 
kind of lifeline connecting East 
Germany to the West, and to 
other Germans. 

As often happens, the con¬ 
ference raised as many ques¬ 
tions as it clarified (about 
Bonn’s role in the West as well 
as about inter-German ties). 
But many participants left with 
toe feeling that development of 
relations between toe two 
Germanys was much more than 
a function of toe “ Ostpolitik" 
of the previous coalition to 
Bonn: The process seemed to 
have gained a momentum of its 
own—even if the movement was 
often so slow as to be almost 
impercentible. 

The conference, entitled 
“ Where is Germany Heading ? " 
was attended by government 
officials and diplomats, politi¬ 
cians, academics and media 
representatives. 

The Xerox Marathon 
produced a new range of 
lg^gjggy^>dvanced 
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THE xerox Wken we embarked on the 
1f|zc extensive programme of design 
lUtKJ and testing that resulted in our 

0 Senes ofcopiers,weset several goals. features like four reduction and two enlarge- 
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During which we put the1035, and 
indeed all our 10 Series copiers, through 
every reasonable test we could think of. 
And quite a .few that were unreasonable. 
Because we wanted any felling to be exposed 
in our laboratories, not in your office. 

‘^L'cCTfit sufifjrirv 

We ran our new copiers for months on 
end, to see how their features stood 

■■H^up to continual use.; 
Iglfi^ We checked and re-checked 
^^^^^eveiy single feature. We subjected 
ii^Ti HKiS to demands no 
^copier would normally be 

expected to meet 
And we went on modi- 

lying and perfecting, 
but we still weren’t 

^^^l^^totaUy satisfied. 

°f our laboratories 
andputthem 
into everyday use 

jjpmto see how they stood 
the pace. 

We asked people who hadn’t used a 
copier before to try them, to ensure that 
they were easy touse. And, even with their 
extremely advanced technology, they 
proved to be simplicity itself 

And when we finishedall this testing, we 
knew one thing for a feet You won’t find a 
better range of copiers on the market than 
the Xerox 10 Series. 
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Election 
doubts 
grow in 
Nigeria 
By Quentin Peel, Africa Editor 

A FRESH element of 
uncertainty has been, intro¬ 
duced into the forthcoming 
Nigerian elections with the 
death on Sunday of Malam 
Amina Kano, leader of the 
People’s Redemption Party 
and one of six prospective 
presidential candidates. 

His death comes at a time of 
rapidly heightening election 
fever in the country, 
q)iii^rfing with economic 
austerity as a result of the 
depressed level of Nigeria’s 
all-important oil production. 

Five separate polls are due to 
be held between the begin¬ 
ning of August and the end 
of Septanher, including 
voting for a new President, 
governors for the 19 separate 
states, and a national 
assembly. __ 

Mai am Aminu, a veteran of 
Nigerian politics since the 
1940s, was a Socialist and the 
most radical candidate for the 
Presidency, but his support 
was overwhelmingly concen¬ 
trated in Kano state, the most 
populous is northern Nigeria, 
and neighbouring Kaduna 
state. , . 

His death is likely to result in 
a fierce battle between the 
ruling National Party of 
Nigeria, led by President 
Shefau Shagari, and the oppo¬ 
sition Progressive Peoples’ 
Alliance for the support of 
the rump of his party, which 
was held together largely by 
his own personality. 

The President yesterday flew to 
Kano city to pay his respects 
to his former rival, with 
whom he had maintained 
good relations. Other party 
leaders are expected to do the 
same. 

There is no certainty that the 
PRP will hold together for the 
election campaign, because it 
was already divided between 
the supporters of Malam 
Aminu and those of Governor 
Rimi of Kano state and of 
Alhaji Balarabe Musa, former 
governor of Kaduna state. 

Governor Rimi and his sup¬ 
porters have already lined up 
with the Progressive People's 
Alliance by joining one of its 
two major parties, the 
Nigerian People’s Party, led 
by former President Nnamdi 
Azikiwe. i 

Prem likely I Algerian entrepreneurs come in from the cold 

BASE LENDING RATES 
AJLN. Bank -10 % 
A1 Baraka International 10 % 
Allied Irish Bank ...... 10 % 
Amro Bank. 10 % 
Henry Ansbacher ...... 10 % 
Arbuthnot Latham ... 10 % 
Armco Trust Ltd..10 % 
Associates Cap. Corp. 10 % 
Banco de Bilbao ...... 10 % 
Bank Hapoalim BU ... 10 % 
BCCI . 10 % 
Bank of Ireland . 10 % 
Bank Leuml (UK) pic 10 % 
Bank of Cyprus. 10 % 
Bank Street Sec. Ltd. 10*% 
Basque Beige Ltd. ... 10 % 
Basque du Rhone. 11 % 
Barclays Bank .10 % 
Beneficial Trust Ltd.... 11 % 
Bremar Holdings Ltd. 11 % 
Brit Bank of Mid. East 10 % 

I Brown Shipley . 10*% 
Canada Perm’t Trust 11 % 
Castle Court Trust Ltd. 10*% 
Cayzer Ltd.-10 % 
Cedar Holdings. 11 % 

i Charterhouse Japhet_io % 
Choul&rtons ... 11 % 
Citibank Savings ......fio % 
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. IS % 
First Nat Secs. Ltd. 13 % 
Robert Fraser .ll*% 

Grindlays Bank ........410 % 
I Guinness Mahon......... 10 % 
I Hambros Bank ... 10 % 

Heritable & Gen. Trust 10 % 
l Hill Samuel S10 % 

C. Hoare & Co..flO % 
Hongkong It Shanghai 10 % 
Kingsnortb Trust Ltd. 12 % 
Knowsley It Co. Ltd.... 10*% 
Lloyds Bank ..10 % 
Mallinhafl Limited ... 10 % 
Edward Manson & Co. 11*% 
Midland Bank......_10 % 

■ Morgan Grenfell ..10 % 
National Westminster 10 % 
Norwich Gen. TsL 10 % 
P. S. Refson & Co. ... 10 % 
Roxburgh^ Guarantee 10*% 
Royal Trust Co. Canada 10 % 
Slavenburg’s Bank «. 10 % 
Standard Chartered —filO % 
Trade Dev. Bank .10 % 
Trustee Savings Bank 10*% 
TCB . 10 % 
United Bank of Kuwait 10 % 
Volkskas Inti. Ltd. ... 10 % 
Westpac Banking Corp. 10 % 
Whiteaway Laidiaw ... 10*% 
’Williams & Glyn’s ... 10 % 
Win trust Secs. Ltd. ... 10 % 
Yorkshire Bank.— 10 %. 

I Mambari of tbs Accepting Houses 
ComnTiUM. 
7-Cay deposits 0.75%, 7-month 
7.00%. Short-term fS.000/12- 
monthi 8.35%. 
7-day dsposits on sums oh under 
£10.000 n%. £10.000 up to £50000 
7\%. £50.000 and over «P»%. 
Call deposits £1.000 and over ft*. 
21-day dapoatla ovyr Ct.000 7W. 
Demand deposits 6%%. 
Mongaga but rata. 

to remain 
Thailand’s 
Premier 

GENERAL Prem TlnsuUn- 
onda, who has ruled Thailand 
mr the past three years, seems 
likely to retain the Thai 
Premiership whichever pol¬ 
itical parties come out on top 
in yesterday’s general election, 
writes Richard Cowper in 
Bangkok. 

Leaders of the two main 
opposing camps in Thailand’s 
bitter election campaign have 
made it clear that they favour 
a government led by Gen 
Prem. 

In a surprise move before 
polling ended, Mr Kukrit 
Pramoj, who has led the fight 
against those parties backing 
an army move to holster its 
influence over Thai politics 
and government, called on 
Gen Prem and asked him to 
continue in office and form 
the next government 

Mr Kukrit the leader of the 
centrist Social Action Party 
which is expected to gain the 
most seats in the next parlia¬ 
ment, appears resigned, how¬ 
ever, to having a military man 
as the country’s next Prime 
Minister. 

Gen Arthit Kamlang-Ek, 
commander-in-chief of the 
Thai army and the man who 
led the campaign to prevent 
the emergence of a more 
democratic Thai constitution, 
has also expressed his support 
for Gen Prem. 

Thai offer of 
talks in Hanoi 
Siddhi Savetrila, Thailand’s 
Foreign Minister, may be pre¬ 
pared to go to Hanoi to open a 
dialogue with Vietnam provided 
that Hanoi withdraws its troops 
30 kma from the Thai- 
Kampuchea border, writes 
Richard Cowper in Bangkok. 

He also said that he would 
be prepared to act as a mediator 
between Peking and Vietnam. 
Vietnam has always maintained 
that it would not withdraw its 
estimated 180,000 troops from 
Kampuchea until the "China 
threat” was removed. 

The Thai offer, made public 
in a Bangkok newspaper yester¬ 
day, was made to Nguyen Co 
Thach, Vietnamese Foreign 
Minister, when he visited 
Bangkok last month. Until now 
Thailand has maintained that 
no would be held until 
Vietnam withdrew all its troops 
ftom Kampuchea. 

Chinese Premier m 
attack on Vietnam 
yhan ZJyaug, tiie Chinese 
Premier, made a strong attack 
on the Soviet Union and 
Vietnam yesterday, accusing 
Vietnam of repeated military 
provocations along the 
Chinese border, writes 
Michael Thompson-Noel in 
Sydney. 

Zhao was speaking In Can¬ 
berra, at aa official tincfaeou 
to mark a week-long visit to 
Australia which started on 
Sunday. 

Trade and economic rela¬ 
tions are expected to dominate 

- the Chinese delegation’s taBcs 
In Australia, given Peking's 
keenness to redress the 
balance of trade—currently 
almost three to one in 
Australians favour. 

Record capital inflows 
for Australia 
Australia recorded private 
capital inflows totalling 
A$884m (£495m) last month, 
easily overshadowing a specn-. 
latlve A$560m outflow semi in 
February before the 20 per 
cert devaluation of the Aus¬ 
tralian dollar on March 8,' 
writes our Sydney Corres¬ 
pondent 

The net capital inflow in 
March was A$752m. The 
current account deficit was 
A$535m, leaving an overall 
surplus on the balance of 
payments of A$217ul This 
compares with a deficit in 
February ASUlbn. 

“WHAT YOU see here would 
have been unthinkable at the 
time of President Boume- 
dienne,” says Si Ahmed, a 
textile manufacturer, pointing 
to the vast building site outside 
Oran’s Es Senia airport in the 
West of Algeria. Last year, the 
governor of this major city 
asked all private entrepreneurs 
to relocate and build new fac¬ 
tories on the new site. 

When the new industrial zone 
Is completed, all private busi¬ 
nesses. mostly making textiles 
and leather goods will move oat 
of the city. The old factories 
will be destroyed or converted 
for other purposes. Oran will 
become a cleaner and safer city, 
and the private sector will enter 
a new dynamic phase. 

For many years " entre¬ 
preneur” was a dirty word in 
Algeria. Private businessmen 
were treated like pariahs, 
forced to conceal their profits 
in real estate, or send them 
discreetly abroad to Tunisia, 
France or Switzerland. 

In an austere socialist country 
where the economy was domi¬ 
nated by a string of large state 
corporations. Western-style con¬ 
sumer goods were not encour¬ 
aged. Even today, Algerian 
beach resorts do not have the 
attractions of the rest of the 
Mediterranean. 

Despite these restrictions. 

THE AXI family of Algiers 
has been running a pros¬ 
perous and diversified private 
business for many years, not 
least because they understand 
the Algerian system- Mr All 
senior played an important 
role during the war of libera¬ 
tion; the Government thus has 
not dared touch the family 
leather and textile business, 
which employs 369 people, 
writes Francis Ghfles. 

In their turn, his sons have 
opened smaller businesses, 
one processing chemicals, 
another making plastic goods 
with about 10 employees «ach. 

however, the private sector is 
alive and well. Today it pro¬ 
vides one-third of all jobs in the 
country, generally at higher 
rates of pay than in state-owned 
companies. 

Most of the 315,000 private 
businesses axe small stores, fac¬ 
tories or service companies 
which employ fewer than five 
people, often members of the 
same family. But a. growing 
number are larger, producing 
goods like textiles, plastics or 
television sets. 

Official policy has also 
changed. President Chadii 
Bendjedid has welcomed the 
private sector’s contribution to 

EY FRANCS CHIUS 

One son saw to it that when 
he increased the capital of his 
fonn««i7 a senior official 
bought a stake, this protect¬ 
ing Mm from undue inter¬ 
ference. 

The family knows tint it b 
unwise to refuse any nffituy 
officer who wishes to buy 
ffirectiy from toe factory, 
despite toe tart that ttds- is 
against the law. 

Of coarse, such practices 
opened toe door to corruption 
and some businessmen have 
amassed large fortunes, tone 
nth Is Mehazmned Zeghar, 
who was close to President 

the economy so long as it plays 
a role “taroptimentaiy to the 
public sector. 

It took more than one presi¬ 
dential speech to convince the 
private sector that its activities 
were truly welcome, however. 
It had survived through, the 
years of President Houari 
Boomedietme*s role until 1978 
thanks to hard work, discretion 
and the stakes that a number 
of influential including 
some Mimgt»Tg, held in private 
companies. 

However, it could not look 
forward to a rosy future. A fac¬ 
tory of five or 10 workers might 
be safe, but if it expanded to 

Baamedlenne and involved in 
the award of foreign contracts. 
Mr Zeghar was arrested and 
charged with misuse of funds 

‘ in Jammy , and will be tried 
' by a military court, ■ 

People In toe professions 
got around the problem in 
other ways, mainly by barter. 
Lawyers and doctors were 
often paid in kind, causing a 
growing Mack economy. 

President GhadlTs plans to 
Integrate toe blade economy 
Into be overall system. *o«tid 
encourage more efficient 
jimwing in the long term. 

100 or so, it could be construed 
as a threat to socialism. 

The derision to encourage the 
private sector is part of a larger 
reassessment by President 
Chadli of Algeria’s economic 
priorities, which envisages the 
division of the giant state com¬ 
panies into smaller, more spe¬ 
cialised and decentralised units. 

' Pricing policy is to be 
changed so that subsidies are 
eliminated and state produced 
goods are on a par with pro¬ 
ducts manufactured by private 
enterprise. The aim is to in¬ 
crease low productivity levels, 
to produce more goods and ser¬ 
vices for the country’s fast 

vf.rv?.;-w . v ■- 

President Ctaffl 

growing population. 
Private-businessmen have also 

been encouraged by rules, intro¬ 
duced last year which allow 
them to import capital goods 
from abroad with less bureau¬ 
cratic obstruction than before. 
Local and provincial authori¬ 
ties, who previously would not 
sell to private companies,now 
often seek them oat as part¬ 
ners. 

Another major factor behind 
this shift in policies is the need 
to create new jobs. More than 
50 per cent of Algerians are 
under 21 and the population is 
increasing at a rate of per 
cent a year. 

Israelis protek at West 
Bank settlement ceremony 

BY OAVID UNMON IN TEL AVIV 
TEN THOUSAND Israelis David Levy, the deputy Prime 
demonstrated in pouring rain Minister, announced the con- 
beside Nablus on the occupied version of the paramilitary 
West Bank yesterday as the settlement of Bracha into a 
government dedicated a new civilian settlement 
settlement meant eventually to The government plan is to 
dwarf the most militant Pales- develop Bracha into a large 
tinian town in the area. urban Jewish settlement which 

Supporters of the Peace Now will overshadow Nablus in the 
movement turned ont in their same way as Upper Nazareth 
thousands on Israel's 35th dwarfs the historic Arab town 
independence day to protest of Nazareth in IsraeL 
against the government's settle- The opposition Labour party 
ment policy, which toe demon- also condemned the govern- 
strators believe is lessening merit's decision. Mr Shimon 
the chances of peace in the Peres, the party leader, said toe 
Middle East creation of "Upper Nablus” 

Because of toe demonstration, would divide the nation and 
the government held a reduce the chances for achieve 
surreptitious ceremony in a fng peace with the country’s 
nearby building at which Mr neighbours. 

More Moslem militants 

Kuwait to raise spending by 4% 
By Patrick Cockbura 

KUWAIT Is to raise its spending 
by 4 per cent in toe financial 
year beginning July 1 despite a 
fall in its oil revenues, accord¬ 
ing to toe country’s latest 
budget 

Spending will rise to KD 3.5 bn 
(£8bn) from KD 3.4bn, Mr 
Abdel-Aziz Hussein, Minister of 
State for Cabinet Affairs, sad 
yesterday. But he gave, no 
figures for revenues. 

Several public sector develop¬ 
ments are being delayed 
because of reduced revenues, 
bat Kuwait has never spent as 
heavily on industrial projects or 

military procurement as other 
Gulf countries. 

Kuwait has budgeted fbr a 
small deficit of 3600m. during 
the present financial year, but 
this does not include its income 
from investments overseas 
worth more than J50bn. 

In Qatar, oil revenues are 
expected to fall by half this 
year to $2.45bn, the Finance 
and Petroleum Ministry said. 

There will be a 33.9bn budget 
for toe financial year which 
began last year, but toe final 
size of toe deficit is difficult 
to forecast: 

In toe past, the government 
has reacted to a fall in. its 
revenues by delaying payments 
and postponing projects, but 
defence and aid are. both 
excluded from budget projec¬ 
tions. Qatar's reserves are 
believed to total 38bn-39bn. 

Both Kuwait and Qatar are 
producing oil at well below 
capacity, with output from 
Kuwait 8OO.OO0 barrels a day 
in February compared with a 
capacity of 2L5m b/cL Qatar’s 
production was 200,000 b/d in 
the cam,> month, compared with 
capacity of 050,000 b/d. 

Akzonv registered office at Arnhem 

flogged in Karachi 
KARACHL — Pakistani jailers 
have flogged 132 more Moslem 
militants for taking part in 
religious violence in Karachi, 
the government said yesterday. 
Punishment was carried ont at 
Karachi central jail, where 84 
others were whipped on Friday. 

The punishment was ordered 
by a military court which med 
232 people arrested when police 
broke up an attempted protest 
march by Shis moslems on 
Friday. 

Four police were wounded ■ 
during battles to break op the 
march by about 2,000 people, 
part of. a long-running dispute 
between majority Sunni Mos¬ 
lems and minority Shias about1 
the ownership of a suburban 
mosque. 

Twelve people have toed in 
fighting In February and March 
which resulted, m puts of 
Karachi being put under curfew. 
Reuter __ 

Pakistan survey. 
Section IY 

Defence to top agenda in 
Japan’s talks with West 

BY CHARLES SMITH, MR BAST 

DEFENCE is likely to figure 
prominently In three sets of 
consultations Japan is to hold 
with major - Western nations 
before the end of this month. 
The talks appear to be, at least 
partly, a substitute for consulta¬ 
tions with Nato. 

The meetings, in quick 
succession, will be with Mr 
James Dobbins, U.S. Deputy 
Assistant Secretary of State for 
European Affairs, H Francois 
Guttman, the French Secretary 
General for External Relations. - 
and Mr David GzUmore, 
Assistant Under-Secretary at 
the Foreign Office fbr defence 
matters. 

Japanese officials emphasised 
yesterday that the meetings 
with Mr Dobbins and M Gutt¬ 
man would not concern defence 

EDITOR, IN TOKYO 
alone. However, Japan is 
making no secret of its anxiety 
to impress on the West the 
importmiCe-af including Asia in. 
dtfarmamPTif negotiations ftt 
Geneva. This general point; 
coupled with the specific con¬ 
cern felt in Tokyo about, the 
deployment of SS-20 missiles in 
eastern Siberia is likely to be 
emphasised at all three meet¬ 
ings. 

The meetings with Mr Dob- 
bins—which Japanese officials 
say are part of a “regular” 
series of consultations with 
senior State Department 
officials are scheduled for April 
21 and 22. Those with M Gutt¬ 
man will be held on April 25 
and 26 to be followed 
immediately by the talks with 
the British. 

.The annua! general meeting of stockholder? 
wB be held on Tuesday 10 May. 1983at 10.30 
am. in the TonjnaaaT of the RA1 Congress 
Center. Europaptein. Amsterdam. 
Fac&ties for simultaneous translation into Engfeh 
are available. 

Agenda: 
. 1 Opening . 

- 2 Report of the Board of Management for the. . 
. ‘. fiscal year 1982 
-3Approral of toe financial statements; coiride- - 

ration of the dividend proposal ■ 
- 4 Proposal to amend the articles of association 
5 Proposal to designate the Board of Mana¬ 

gement as entitled to issue shares and to- 
restrict or disregard the preemptive rights 
of stockholders 

6 Proposal to authorize toe Board of Mana¬ 
gement to acquire shares in toe company on 
behalf of toe company 

7 Determination of the number of members of 
the Supervisory Council: appointment of mem¬ 
bers of the Supervisory Council . 

8 Any other business 

Re item 5: 
This proposal concerns toe designation of file 
Board of Management fora period of 5 years, 
as entitled: 
a) to issue, and to grant rights to take up. the 

onfinary shares not yet issued: . 
b) to restrict ex disregard the preemptive rights 

which the law accords to stockholders upon 
the issue or toe granting of righte by virtue 
of a), provided that such act of restriction or 
c&sragard does not relate to more than five 
mflfion onfinary shares. 

Re item 6: 
This proposal concerns toe authorization of fhs 
Board of Management. for a period of 18- 
momha, within the limits provided by. the law and 
the articles of association, to acquire for »• • 
consideration shares in toe company at a price 
not in excess of market value. 

The agenda, the signed financial statements, 
a copy of the proposal for amendment of the 
articles of association, as well as a fist xrf personal 
data on toe nominees for toe Supervisory 
Council are available for inspection by stock¬ 
holders at the Company's office, Wpenweg 76. 
Arnhem. 

There and through toe undermentioned 

banks stockholders may obtain free copies of the 
aforesaid documents, as well as a free copy of 
the annual report. 

Stockholders who wish to attend the ... 
• meeting should deposit their shares in order to 
establish their identity not-later than Wednesday 
4 May. 1983at the Company's Office. ’Arnhem, 
VsfperWeg 76, or wiih one erf the following banks: 

'krtfio Nathertondayrtto Algernons .Bank - 
NedartehdMV, AmaterdariMlottertiam Bank NV, 

iBank Maes&;Hope.NV, NederiandyeCredietbank: 
N.V^ Nedertondsche Middenstandsbar* MV. and - 
Pierson, llehlilng & Pierson MV. in Amsterdam, 
Rotterdam. The Hague and Arnhem, insofar as 
Said-banks have branches in these cities, and 
with Rabobank Nederland at Utrecht; . 

hi the Federal Republic of Germany end : 
in Wtot Berlin with the Deutsche Bank AG, . . 
Deutsche Bank Berfin AG, Bank for Handel und 
Industrie AG. Berliner Handels- und Frankfurter ' 
Sank. Diaedner Bank AG and Sat. Oppenheim Jr. 
& Cie. in Frankfort a. WL Wast-Berfin, DGssefciorf, 
Cologne. Hamburg-arid Wuppertal; . 

. In Belgium, with Generate Bankmaatschappi) 
N.V, Bank van Parijsen da Nedertandeh BeSgte 
NV.-and Krecfietbank N.V. In Brussels and 
Antwerp; 

in Luxembourg with Banque G6n6rafe du 
Luxembourg SA. in Luxembourg; 

- in die United Kingdom with Barclays Bank 
-PLC and Midland Bank-PLC in London; 

in France with Lazard Frtres & Cie. and 
Banque Nationale'de Paris, in Paris; 

in Austria with Creditahstart-Banfcverein In 
Vienna; 

in Switzerland with Swiss Credit Bank, T'.:* 
Swiss Bank Corporation. Union Bank of 
Switzerland In2urich aod Basel and toeir 
branches, end also with. Pictet & Cie. m Geneva;, 

in the.United States of America with The~ - 
Chase Manhattan Bank N A. in New York. N.Y.:' 

The Supervisory Council 

Arnhem. 18 April, 1983 

A 
AKZQ 

ENJOY 3 GREAT NEW LUXURIES ON DELTA TO ATLANTA. 
Sleeper Seats in First Class. It’s easier than ever to rest and sleep 

on Ddtafe non-stop flights to Atlanta. Our new improved sleeper seats cradle 
your entire body when you lean back and stretch out. There’s extra 
comfort for you every mile of the way. Leave from London any day at 
1300, except Wednesday (daily starting: April 24). Leave from Frankfort 
any day at 1145, except Tliesday or Thursday (daily starting April 24). 

Priority deplaning and baggage service. If you’re flying First 
Class or Medallion Business Class on Delta, you’ll be the first passengers 
off the plane, the first to get your baggage, the first to clear customs. 
Now Delta makes travel to Atlanta more convenient than even 

Choice of entrees in Medallion Business Class. Your selection of 
superb entries—like FOet of Beef, Chicken Cordon Bleu, Stuffed Filet of 
Sole. Served on elegant china. Choice of desserts. Wines, champagne, 
liqueurs. And a gourmet snack before arrival. New wider seats in 
Medallion Business Class, too. ADEUA • 

By ^nMNUMML 

Itor reservations, call your TVavet Agent. Or call Detain London on (01) 668-0935 or (01) 
€68-9236,87480. Or call Detain FVankfurt on 061123 3024. Delta Ticket Offices are at 
140 Regent Street, London, W1R. 6AT and Friedensstrasse 7,6000 Fnmkfurtf Main. London 
phone reservations offices and ticket office are closed on Sundays. Schedules are from London 
and Frankfurt and are subject to change without notice. 



In the battle to improve productivity, efficiency and quality, one of industry’s most effective 
weapons is the high-performance 32-bit minicomputer; with applications ranging from computer- 
aided design to automated factory control, simulation and high-speed data processing. And 
when it comes down to minis, one name leads the field - Gould, whose entire computer technology 
is concentrated in the 32-bit field; and whose Concept 32 minicomputer boosted 32-bit processing 
power by 3 to 6 times at a stroke. 

This is just one of the six growth areas in which Gouid is committed to a growing presence 
in Europe, both in sales and manufacturing. The others are factory automation, test and measure¬ 
ment, medical electronics, defence electronics and electronic 
components and materials. And we’re aiming to double our 
European involvement in all of them in the next few years. 

To find out more about our company, our growth strat¬ 
egy and our products, write to Gould, Department A5, Raynham 
Road, ~ • 

■> GOULD 
Electronics 
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Mary Helen Spooner in Santiago explains why a crackdown on dissent ignores a major problem 

Chilean junta fears the discontented poor 
THE CLOUD of rumours which 
fauns over Chile earlier this year 
about the supposed political 
demise of General Augusto 
Pinochet has blown away. 
But the pressures on his regime 
to contain the country's worsen¬ 
ing economic crisis remain as 
strong as ever. 

Recently Sr Carlos Caceres, 
the Finance Minister, an¬ 
nounced a long awaited package 
of economic measures aimed at 
reactivating the economy and 
providing a policy framework 
for the renegotiation of $3.5bn 
in foreign debt due this year 
and nest. 

Zt included a rescheduling 
plan for domestic debtors, a 
modification of Chile's sliding 
exchange rate and a temporary 
hike in import tariffs from 10 
to 20 per cent—not as much as 
many Chilean industrialists had 
urged in the past 

Chile’s business community 
reacted in lukewarm fashion, 
feeling that the measures did 
not go far enough to restore the 
economy to rights. The Oppo¬ 
sition groups stepped up their 
activity and last month 250 
people were arrested during an 
illegal "march against hunger" 
in the centre of Santiago. 

Gen Pinochet warned the 
marchers that in future his 
Government would “ wield a 

harder hand than they 
imagined." He also curtailed 
a plan to allow thousands of 
exiled Chileans banished by his 
government to return home. 

Yet increased surveillance 
and a tougher crackdown on 
protest will not solve the 
problems provoking the unrest. 
The Government’s National 
Statistical Institute ONE) 
reports a decline in unemploy¬ 
ment from 24 per cent last 
year to 20.8 per cent this year, 
but the number of out-of-work 
Chileans enrolled is the 
Government ™ ini mum employ¬ 
ment programme, who earn just 
2,000 pesos (about £18) per 
month, has increased to 9.8 per 
cent of die workforce. 

A similar programme to 
employ heads of households in 
public works projects paying 
4.000 pesos per month now 
accounts for another 3 per cent. 
Adding these two groups to the 
official figure, unemployment In 
Chile could be said to affect 
fully one third of tfae labour 
force. 

The earnings of those 
Chileans fortunate enough still 
to have jobs have deteriorated 
by 16 per cent over the past 
year, according to INC'S 
calculations. In addition, labour 
groups have questioned the 
official consumer price inflation 
calculations, arguing that low- 
income families purchase less 

than 60 of the 348 items used 
in determining the monthly 
inflation figure. The cost of a 
poor family’s typical purchases 
is said to have increased at a 
faster rate than the official 
figure suggests. 

The regime is worried that 
the discontented poor could be 
forged into a well-organised 
grassroots opposition move¬ 
ment “The Government Is 
watching the church and tfae 
labour unions like a hawk,” one 
diplomat in Santiago com¬ 
mented. 

Recently the residence visas 
of three foreign priests—two 
Irish and one Australian—were 
revoked, the first time foreign 
clergy had been expelled since 
the mid 1970s. The priests were 
accused of running “politically 
orientated ” soup kitchens in 
poor areas of Santiago. 

While tfae regime is maintain¬ 
ing a hard-line policy towards 
labour and Catholic Church 
dissidents, it appears to be 
following more subtle tactics 
toward leaders of Chile’s dis¬ 
banded political parties. 
Recently, a new group calling 
itself the Project for National 
Development (Froden) pre¬ 
sented a bold proposal calling 
on Chile’s four-man junta to 
assume executive power and to 
bold elections fen: a unicameral 
congress within six months. 

Proden has also sent letters 

to the four junta members— Gen Fernando Matthei 
army commander Gen Raul —requesting an audience to dis- 
Benavides, naval commander coss tfae country’s economic 
Adm Jose Merino, military problems and alternatives to the 
police commander Gen Cesar lengthy transition to democratic 
Mendoza and air force com- rule. Under the gristing plan. 

passed in a controversial con¬ 
stitutional plebiscite in Sep¬ 
tember 1980, Chile will not have 
a popularly-elected Government 
until after 1997. 

Proden’s strategy appears 
scrupulously to follow all 
Government legalisms and pro¬ 
tocol, while seeking to capitalise 
on any differences between 
junta members and between the 
junta and the President. In 
effect; tfae Proden proposals 
offer tfae four-man junta a face¬ 
saving way of turning power 
over to civilians. Nevertheless, 
officials seem unlikely to take 
the bait at present 

Recently Gen Matthel, speak¬ 
ing cm the anniversary of the 
founding of Chile’s air force, 
said his institution fully backed, 
the Government’s plan for a 
slow transition to democracy. 

His statement bas temporarily 
ended any speculation that tfae 
man thought to be the most 
liberal junta member might 
support the Proden proposal. 
Adm Jose Merino has also stated 
bis support for the regime's 
timetable. 

'While there bas been little 
official public reaction to 
Proden’s efforts, and the group’s 
members do not appear to have 
suffered any reprisals, Gen 
Pinochet's subordinates have 
made it dear there win not be 
any higbrankiag desertions 
from the regime for the 
moment. 

Yolcker calls for 
intervention 
on exchange rates 
BY ANATOLE KALETSKY IN WASHINGTON 

It txwk Norwich Union, with their 
understanding of people and their 
needs, to create a whole new generation 
of individual pension policies. 

Here they are: pensions for die 
managing director and his key 
employees plus everyone who is self- 
employed; professional man, actor or 
builderAII the pensions are designed to 
pay off handsomely in the 21st century 
or even before Norwich Unions 
investment performance is legendary 

If you're looking for a pension, why 
look further? 

FOR CHAIRMEN, DIRECTORS 
AND KEY EMPLOYEES. 

New: Individual Pension Plan. 
Modern version ofwhat used to be 
calledatop hatschemeAcompanycan 
reward valuable members of its 
staff with a cash fund to buy benefits 
on retirement 

These can indude all senior people 
provided they are not self-employed, 
and the Kan is highly tax-effective; 

New: Unit-linked Individual 
Pension Plan. A unit-linked version of 
the former which, like it, can be 
entered into anytime during the indiv¬ 
idual's employment, even only a 

few years from retirement 
Obviously the longer it runs, the 

more the recipient will benefit 
from Norwich Union’s investment skill. 

FOR THE SELF-EMPLOYED, 

New: Personal Pension Flan. An 
up-dated personal pension plan 
which allows the recipient to take, on 
retirement, income and a tax-free 
cash sum. 

The total fund can be used to buy 
a pension from any company 

New: Unit-linked Personal 
Pension Flan. A highly flexible unit- 
linked policy also specially suitable for 
the self-employed and those without 
a company pension. 

Premiums can fluctuate with 
earnings and even stop altogetherWith 
all unit-linked policies investments 
can go down as well as up, butNorwich 
Union's performance record is your 
reassurance. 

Both these plans allow policy 
holders generous tax-relief. 

FOR SELECTED EMPLOYEES 

Coming Later: Controlled Cost 
Pension Plan. This may be offered 

to selected groups within a company 
say skilled workers. 

It is intended to supplement the 
state eamings-related pension by 
building up a fund to provide cash or 
pension. 

The company has total control over 
the level of payments. 

LOAN BACK. 

All the above policies excepting 
the Controlled Cost Pension Plan can 
be used for loan facilities. 

With such a wide choice of policies 
you'fl need the professional advice of 
a broker; accountant, financial adviser 
or Norwich Union Branch. 

Or perhaps you'd like further 
details first Write to the Production 
Manager (Life) at Norwich Union, 
Surrey Street, Norwich 
NR13NG. 

(NORWICH 
UNION 
INSURANCE 

NORWICH PENSIONS 

MR PAUL VOLCKER, chairman 
nt the Federal Reserve Board, 
has called for US. intervention 
to stabilise exchange rates in 
his dearest public departure to 
date from fee Reagan Admini¬ 
stration’s official approach to 
economic policy. 

Mr Yolcker made his call in 
a week-end speech in Rome to 
the Trilateral Commission, 
technically a private forum, bat 
one in which Ids remarks were 
assured of widespread publicity. 
In the past . Mr . volcker’s 
personal distaste _ for the 
Administration's strict hands-off 
policy towards exchange rates 
was well known. Bat since the 
1980 presidential election, he 
had never stated his position 
in a way which was likely to 
be attributed directly to him. 

Mr Volcker’s decision to 
make his views known at the 
Trilateral Commission, a body 
consisting of leading business¬ 
men, politicians and public 
servants from the UJEL, Europe 
and Japan, appears to indicate 
a growing difference of opinion 
between the Fed and tfae 
Treasury. 

Recently, Mr Anthony Solo¬ 
mon, the president of the 
Federal Reserve Bank of New 
York, stated bis support for a 
degree of stabilising currency 
Intervention in a completely 
public speech, circulating the 
text in advance. 

However, on exchange rate 
policy, as opposed to domestic 
monetary policy, the Fed does 
not have any authority to act 
independently of the Treasury. 
The New York Fed performs 
currency Interventions solely 
as the Treasury's agent and on 
its instruction. Treasury offi¬ 
cials were emphatic yesterday 
that Mr Volker's remarks, which 
were passed on by members of 

■ the Trilateral Commission to a 
Washington Post reporter in 
Rome, did not indicate any 
change in administration policy. 

The Administration’s official 
position, put repeatedly by Mr 
Donald Regan, the Treasury 
Secretary, and Mr Martin Feld- 
stein, chairman of the Council 
of Economic Advisers, is that 
the Government cannot outguess 
the markets on what is an appro¬ 
priate level tor the exchange 
rate. . ■ 

The Fed believes that its 
attitude to exchange rates is not 
fundamentally incompatible 
with this, because Mr Voicker 
strongly supports the general 
idea of floating currencies .and 
is definitely against a return to 
fixed exchange rates or an In¬ 
ternational gold-standard. In 
his Rome remarks, be is under¬ 
stood to have supported only the 
concept of * smoothing1 inter- 
vendon-” This is designed to 
prevent currencies “over¬ 
shooting.” within a floating 
system, beyond ibeeslowiy-*ari- 
sble equilibrium levels Winch 
are dictated by fundamental 
economic conditions. 

Despite its limited scope, 
however, such smoothing inter* 
vention has turned Into a major 
bone of contention between :the 
TLS. and some of its trading 
partners. The Administration 
is bound to be displeased if its 
arguments against intervention, 
which have already been 
criticised by a study commis¬ 
sioned at last year’s economic 
summit in Versailles and doe to 
be made public on April. 29. 
ere farther undermined fay the 
Fed. 

Tfae White House yesterday 
denied Press reports that Presi¬ 
dent Ronald Reagan had 
decided not to reappoint Mr 
Voicker for a second term as 
Fed chairman. 

U.S. warns Soviet Union 
against missiles response 

BY REGINALD DALE, IU. EDITOR, M WASHINGTON . 

THE UJS. has again warned the 
Soviet Union against introduc¬ 
ing medium-range nuclear 
missiles into the Western 
hemisphere in response to any 
deployment of new UJS. cruise 
and Pershing 2 missiles in 
Western Europe. 

Mr Victor Isakov, Minister- 
counsellor at the Soviet embassy 
in Washington, on Sunday 
repeated longstanding Soviet 
threats to respond in an equiva¬ 
lent manner if the U-S. deploy¬ 
ment goes ahead in Europe at 
the end of this year—although 
he was vague about how and 
where the missiles might be 
deployed. 

Asked about. Mr Isakov's 
remarks on American television 
shortly afterwards, Mr Richard 
Perie, Assistant Secretary of 
Defence tor International Secu¬ 
rity Policy, said that any such 
move by Moscow would be “a 
very dangerous escalation, a 
wholly unnecessary one.” 

Mr Perie said that there was 
“no security imbalance in this 
hemisphere that cooM in any 
way compare to the imbalance 
that tfae Soviets, by virtue of 

fbefr budding programme, have 
created in Europe". 
- Mr Isakov said “« our 
part, it will be a forced derision 
because our paBrnMUigt mis¬ 
siles as of now cannot reach 
'the'territory of the UJS., while 
yours will be ablew to reach 
Soviet territory. 

While Washington would be 
seriously alarmed & the Soviet 
Union did in fact introduce 
missiles into Central America, 
recasting the 1962 Cuban min, 
sfle eriss, the threat? are being 
taken so tor largely as propa¬ 
ganda. 

; If the Soviet missiles were 
really to be “ equivalentn to 
the UJS. cruise and Pershing 
2s, they would have to be land- 
based. Soviet submarines, which 
could launch a massive nuclear 
strike against the UJS. in a 
matter ot minutes, are already 
deployed in' considerable tim¬ 
bers not far off the American 
coast 

Latin American governments 
would bitterly oppose tfae' intro¬ 
duction of nuclear missiles on 
the mainland of their continent 
which is officially a nwwiuclear 
area under the - treaty on 
1101610100, signed by most Latin 
American countries to 1967. 

Washington 
Post to launch 
weekly tabloid 

WASHINGTON—The Washing¬ 
ton Post said yesterday it plans 
to launch a weekly tabloid-size 
national newspaper, called the 
National Weekly, this autumn. 

The newspaper company said 
the paper will repackage stories 
from the daily Washington Post 
for a “select audience." It will 
be M designed for the reader who 
wants to know more about what 
goes oq in Washington—about 
politics, tfae Federal Govern¬ 
ment and tfae economy," said 
Mr Donald E. Graham, publisher 
of the Post - 

The company has been study¬ 
ing tfae project tor about 18 
months. It would "not say how 
much it plans to spend on tfae 
venture, but said initial “target 
circulation” would be “in the 
30,000 range" 

Subscriptions win be initially. 
$39 a year, and single copies will. 
sell for SI on.news stands “in 
several major UJ5. cities." 
AF-DJ 

Hollings to he 
candidate for 
Presidency 

COLUMBIA—Pledging to put 
America's jobless baric to 
work. Sen Ernest ‘“Fritz" 
Hollings of South Carolina 
announced Us candidacy yes¬ 
terday for the Democratic 
Party’s Presidential nomin¬ 
ation. 

Sen Hollings, 61, a three- 
term senator and former 
South Carolina governor, 
joined a growing list of 
contenders for the Democrats’ 
nomination. 

Others who formally have 
announced their candidacy for 
the Democrats’ nomination 
are former vice President 
Walter F. Mondale, Colorado 
Senator Gary Hart, CalffOtnla 

-Senator Alan Cranston and 
former Florida Governor, 
Reubin Askew. Ohio Senator 
John Glenn, tiw former 
astronaut, is scheduled to 
announce his candidacy on 
Thursday. 
AB 

of Ditchley Institute 
SY WILLIAM HALL M NEW YORK 

BANKS WILL be able to join 
toe Institute for International 
‘Finance, which Is being set up 
to provide better and more up- 
to-date information on * tbe 
world's borrowing nations, for 
as little as $7,000 (£4,500) a 
year. 

The annual fee bas been kept 
low in order to encourage as - 
many banks as possible—more 
■than 2,000 are believed to be 
involved in international bank¬ 
ing—-to join the new Washing-, 
ttm^based institute. Dubbed the 
“Ditchley Institute* since-lt‘ 
was first thought of following a *■' 
meeting of international 
bankers at Ditchley Park In the 

UK, It should be ftaHy opera¬ 
tional by toe end of tfae year. 

Mr Bill Ogden, the former 
vice-chairman of Chase Man¬ 
hattan and chairman ■ of the 
institute's -interim board of 
directors, said recently that the 
estimated annual cost tor banks 
withint£motional Joan exposure 

■of up to $2bn; will be about 
¥7,000 a year. Banks will'be 
divided - Into' three categories, 
depending on the size of their 
international business. The big¬ 
gest are expected to pay just 
under $100,000 a year followed 
by a. second category which are 
expected to pay .between $10,000 
and $15,000 a year. 
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Italian contractors 
worried by loss 
of overseas work 
BY JAMES BUXTON IN ROME 

ITALIAN construction com¬ 
panies and government minis¬ 
ters are becoming increasingly 
worried by the recent sharp 
drop in new foreign orders for 
Italian contractors and plant 
engineering companies. 

The latest figures indicate that 
in 1982 Italian companies won 
only L2U350bn ($1.7bn) worth of 
contracts overseas, compared 
with L5,730bn in 1981. Projec¬ 
tions for 1983 are thought to be 
even worse. 

The bulk of Italian overseas 
construction work is in develop¬ 
ing countries, both those which 
are members of Opec and those 
which are not big oil exporters. 
Both types of country have been 
hit by the recession, the Opec 
countries through a reduction 
in their oil revenues, and the 
non-oil exporting countries 
through debt problems. 

The Italian contractors have 
been hit, like those of other 
European countries, by competi¬ 
tion from contractors in the Far 
East, such as South Korea, 
which have much lower labour 
costs. 

But some Italian contractors 
believe that they are now doing 
worse abroad than their com¬ 
petitors in West Germany, 
France and Britain, who they 
riaim have suffered far less if 
at all from the current crisis 

in overseas construction orders. 
Among the most popular 

scapegoats are the Italian banks, 
which the contractors claim, are 
less flexible and competitive 
than their European equivalents 
in offering Italian contractors 
financing packages. They also 
suggest that other European 
governments give better finan¬ 
cial support for overseas pro¬ 
jects than does the Borne 
Government 

Both Sig Emilio Colombo, the 
Italian Foreign Minister, and 
Dr Guido Carli. the former Bank 
of Italy governor who is chair¬ 
man of Impresit, a major con¬ 
tractor, said last week that they 
believed the answer lay in help¬ 
ing developing countries to cope 
with their debt problems and 
guiding them through their cur¬ 
rent difficulties. But both also 
pinpointed the bad effects on 
Italian contractors of tbe high 
Italian inflation rate which at 
16 per cent is increasingly out 
of line with those of competing 
countries. 

But while contractors are 
doing badly overseas they are 
hoping for better things In 
Italy. Though house building in 
the big cities remains nearly 
stagnant; there are large pro¬ 
grammes in the pipeline for 
completing the autostrada net¬ 
work and improving the rail¬ 
ways. 

Food and accents concern 
Japanese in Britain 

BY OUR WORLD TRADE STAFF 

'A LACK of Japanese teachers 
for expatriate children, diffi¬ 
culty is coping with regional 
accents in the UK and a short¬ 
age of Japanese foods in 
restaurants are cited as 
obstacles to increased Japanese 
investment in Britain. 

The observations appeared in 
a survey sponsored by the 
Industry Department and the 
Japanese External Trade 
Organisation (Jetro). It found, 
however, that industrial pro¬ 
duction in Japanese-owned 
plants in the UK was higher 
than expected and labour rela¬ 
tions were still going through a 
“ honeymoon atmosphere.’* 

The study pointed out that 
the biggest concentration of 
Japanese companies was in the 
Cardiff area and that a com¬ 

munity atmosphere was begin¬ 
ning to form between the 
Japanese and Welsh. 

“The biggest difficulties are 
finding the right kind of fresh 
raw fish and education**, said 
Mr George Murray, a director 
with European Company Ser¬ 
vices, which conducted the 
study. In some cases, he said, 
children had been sent home 
to Japan because they had 
developed Welsh accents “or 
worse, still, speak Welsh **.' 

Tbe survey showed that the 
Japanese considered British 
workers as skilful and helpful. 
The main complaint was the low 
standard and inefficiency of com¬ 
ponent suppliers in Britain. This 
was being resolved by Japanese 
executives visiting suppliers and 
“supervising** production. 

John Brown 
wins £60m 
power order 
By Mark Meredith, 
Scottish Correspondent 

JOHN BROWN Engineering 
of Clydebank yesterday 
announced a £8Qm order to 
supply a complete power 
station to ThyHsen Steel of 
West Germany. 

The power station win pro¬ 
vide both electricity and 

for a petrochemical 
works which Thyssen is hand¬ 
ing in the Far East, although 
neither John Brown En¬ 
gineering or Thyssen weald 
say which country was In¬ 
volved. 

The contract provides for 
six of die new, fuel-efficient 
Frame VI gas turbines along 
with boilers and ancillary 
equipment. 

The Scottish based en¬ 
gineering company now has 
orders worth about £200m 
under way. These include tbe 
fi04m order for 21 gas tur¬ 
bines for the Soviet gas pipe¬ 
line. 

A further contract to 
supply one more gas turbine 
worth £A5m to the Soviet 
Union was announced last 
week. It brought to 66 the 
number of gas turbines the 
company has supplied to 
Russia—the company's largest 
customer. 

Rolls-Royce 
export finance 
By MIcfaad Donne, 

Aerospace Correspondent 

A $S45m (£35J3) LOAN for 
Rolls-Royce RB-211-535 eng¬ 
ines for Boeing 757 Jets for 
Eastern Air Lines of the U.S. 

been arranged by a group 
of hanks, headed by Lazard 
Brothers. 

They are the National 
Westminster Bank Group as 
joint lead manager, Lloyds 
Rank International and Stan¬ 
dard Chartered Bank, with 
Export Credits Guarantee 
Department support. 

Kloeckner to build 
Sabah gas complex 
Kloeckner Industrieanlagen 
hag won an order worth 
DM 560m (£l50m) from the 
Malaysian company, Sabah 
Gas Industries, Reuter reports 
from Hanover. The order 
covers construction of a tarn- 
key methanol complex with 
an integrated power station on 
the island of Labnan. 

Traditional order and discipline are not enough. John Wicks reports from Zurich 

Recession hangover hits Swiss exports 
THE SWISS economy, historic¬ 
ally one of the most well 
ordered in the West and, hence, 
one of the most envied, is head¬ 
ing for trouble in the area most 
responsible for its success— 
exports. 

At first glance this might not 
seem to be the case. In 1982 
merchandise exports were down 
only 0.3 per cent on the previous 
year, compared with a 3.4 per 
cent fall in imports. This meant 
a narrowing of the Swiss trade 
gap by more than 25 per cent— 
the major factor in an improve¬ 
ment of the surplus on current 
account from just over SwFr 5bn 
(£1.6bn) to around SwFr 7bn 
for the year. 

This apparent success was due 
solely to changes in price levels, 
however. While average export 
prices went np by 3.6 per cent 
in 1982, those for imports fell 
in Swiss franc terms by 1.4 per 
cent; In effect export volumes 
were down more sharply than 
imports. 

At the same time, the export 
figures largely reflected earlier 
orders. Since last spring, the 
inflow of new industrial orders 
from abroad has been sub¬ 
stantially lower than 1981 
levels. The combination of 
sluggish demand and ^irwaing 
competition has also meant that 

It is more difficult to obtain 
adequate prices for new orders. 

Switzerland with a population 
of less than 6.4m, has only a 
small domestic market and 
depends on foreign demand. 
Exports of goods and services 

provexnent since. The chemical 
industry, which exports almost 
«n its production, showed a 
steady shrinkage in orders 
throughout 1982 and views pros¬ 
pects for the current year “ with 
reserve.” Watch exporters saw 

Although the Swiss reputation for organisation and 
precision is unrivalled, the size of its domestic 
market leaves it precious little leeway if the world 
economic scene goes into decline. A glimmer of 
lightis only now beginning to appear for an export- 

led recovery. 

amount to almost one-third of 
Gross National Product 

Both consumer and investment 
demand is In any case down in 
Switzerland, and even when con¬ 
sumption finally starts to pick 
up again the firmness of the 
currency may be expected to 
favour imported goods. 

Key industries are feeling the 
pinch. At tbe end of last year, 
the machine-building sector had 
under six months* production 
on order, a record low, and there 
has been no sign of any in¬ 

orders dwindle by 22 per cent 
in the final quarter of last year 
compared with the correspond¬ 
ing period of I98L 

Although domestic business 
did not faR off so drastically 
(orders from the home market 
were maxgmaiiy higher in the 
fourth quarto- of 1982 than a 
year earlier), virtually tbe 
whole of Swiss industry has lost 
ground over .the post year. 

In the October-Deoember 
period, only the printing trades 
had more orders than a year 

before. These indicators do not 
show what happened , to the 
foreign subsidiaries of Swiss 
multinationals . — frequently 
much more important than the 
parent companies—but early 
annual reports Show that many 
companies have had trouble 
abroad, too. 

This year has not had an en¬ 
couraging start. In the first two 
months, merchandise exports 
were down try 2 per cent on the 
corresponding period in 2982, 
the equivalent in real terms of 
S.5 per cent. This followed an 
infiationradjnsted drop of 7.3 
per cent in the fourth quarter 
of 1982. In the third and fourth 
quarters of 1982, GDP had 
fallen in real terms by 2.5 and 
2.4 per cent compared with the 
previous year. 

There is little the Swiss can 
do to improve matters. A job- 
creation programme, announced 
in January, is based primarily 
on the acceleration of Govern¬ 
ment contracts. The only move 
promoting exports is the deci¬ 
sion to advance ah additional 
SwFr 170m in repayable Govern¬ 
ment money to the Export Risk 
Guarantee Fund this year and 
next and to earmark an extra 
SwFr 100m for joint credits and 
aid to countries with balance of 
payment problems: 

Anything approaching protec¬ 
tionism outside the agricultural 
sector is generally unthinkable 
in Bente, and it is not likely 

, that tbe authorities would 
countenance a return to pro¬ 
grammes' granting - foreign - 
currency support to aning 
exporters. 

. The Swiss are dependent on a 
world recovery; Business 
opinion is optimistic that signs 

•“of improvement will appear 
about mid-year. As long as the 
Swiss franc does not rise too 
strongly again, there is reason 
enough to hope for a modest 
recovery in the second halTof 
1983 and probably a further 
improvement next year. 

There are already some good 
indications. A survey conducted' 
by the Union Bank of Switzer¬ 
land shows that abnost 30 per 
cent of all companies questioned 
are expecting second-quarter 
orders to be up onJ^a**** 
tbe same period of 19®vwntie 
Credit Suisse claims, there has 
recently been a slight overall t 
rise in export contracts. 

Both banks anticipate a 
modest growth In industrial 
output in the next couple of 

oven though this will 
remain well below corresponding' 
1982 levels. 

U.S., Morocco in talks 
on investment treaty 

BY FRANCIS CHIUS 

THE U.S. and Morocco are 
negotiating an investment 
treaty which both sides hope 
will increase the volume of U.S. 
investment in Morocco. Trade 
between the two countries is 
currently Characterised by a 
massive Moroccan deficit 

Moroccan exports to tbe 
UR. were worth Dirhams 136m 
($20.7m) in 1981 while imports 
from the U25. reached 
Dh L57bn. Figures for the first 
11 months of 1982 were Dh. 148m 
and Dh L415bn. During the last 
two years about half of the 
value of UB. exports are 
accounted for by cereals tallow¬ 
ing the severe drought of 
1979-1981. 

Last year the Moroccan 
Parliament passed an invest¬ 
ment code which allows 
foreigners to hold 100 per cent 
equity in Moroccan companies. 
Foreigners are also allowed to 
remit all profits after tax to 
their home base and all the 
initial capital they invest and 

accrued capital after five years. 
A one-day forum sponsored 

by Chase Manhattan Bank and 
the Moroccan Office de Develop- 
pement Industrie! In New York 
last week was addressed by 
M Taieb Bench eick, and 
M Azzedine Guessous, respec¬ 
tively Moroccan Ministers of the 
Economy and Trade. The U-S. 
was represented by the Deputy 
Assistant Secretary tar Trade, 
M Joseph Dennin. 

The choice of Chase Man¬ 
hattan is the direct result of 
the efforts being made . to 
develop relations between the 
U.S. and Morocco by the UR. 
ambassador to Rabat. Mr Joseph 
Vernon Reed who, unto two 
years ago was a close adviser 
to Mr David Rockefeller. 
• The first meeting of a joint 
econamc commission set up by 
Britain and Tunisia win meet in 
Tunis next Thursday. It will he 
attended by Mr Douglas Hurd, 
Minister of Stale at the Foreign 
Office. 

UK exporters 
wary of Libya, 
Iran and Iraq 
Financial Times Reporter 

THERE IS growing evidence 
UK businessmen are becoming 
increasingly cautious of trading 
with Libya, Iraq and Iran 
because iff the ride of non¬ 
payment, says the London 
Chamber of Commerce and 
Industry. 

The LCd has arranged a 
special wminar on June 15 to 
examine the problem and look 
at how UK suppliers can 
improve trade end payment 
performance in these countries. 

Although UK trade with 
these markets totalled about 
£750m last year, the chamber 
says that British suppliers are 
wary of exporting to these 
countries because of the severe 
shortage of foreign exchange 
resulting in delayed payments 
and other related problems. For 
example. 1982 saw a six-fold 
rise in claims to ECGD tar non¬ 
payment from Libya whit* has 
resulted in ECGD requiring 
letters of credit. 

Arab banking directory 
published in Bahrain 
6Y MARGARET HUGHES 

A ANNUAL handbook on Arab 
Banking and Finance has been 
launched by Falcon Publishing 
of Bahrain. The new publication 
is sponsored by the Bask of 
Bahrain and ' Kuwait, Gulf 
International Bank, Kuwait Asia 
Bant Saudi National Commer¬ 
cial Bank. Bahrain OBU and 
United Gulf Bank. 

The 500-page book. provides 
profiles of 21 Arab countries, 
a who’s who in Arab banking 
and a financial directory which 
gives two years* financial 
results of all the banks operating 
in tire Arab world.- About half 
the handbook is devoted to a 
series of articles on .such 
subjects as the role of Arab 
banks in the Euromarkets, 
Islamic hanking and the Gulf 
Co-operation Council. The intro¬ 
ductory article—“Arab banks* 
international lending—win the 
•nmnentum continue?**-has 
been written by Mr Alexander¬ 

s'! eming of the World Bank. .. 
The publishers say the hand¬ 

book is more accurate for being 
published in the Arab World. 
But in its Egypt cdmtjj 
profile, for instance, it gives 
Sunday , as the official day of 
rest whereas most businesses, 
including banks, are open- on 
Sundays and closed on Fridays. 
It is retail shops and the Coptic 
community which take Sunday 
as their day of rest in Egypt. 

Falcon Publishing, which is 
an oftahoot of Gulf Public 
Relations headed by Abdulhabi 
A1 Sho’ala, is. planning next 
year to launch another annual 
handbook, entitled Arab Indus¬ 
trial Review, again covering 
21 countries in the region. 

Arab Banking and TSnattca Handbook. 
J80. I* available from'Mean Publish¬ 
ing PO Boa SCO,S. Manama. Bahrain. 
Mama* of orbar. international distribu¬ 
tor* can ba obtained from tba London 
Chambar of Caanoe* - and Industry. 
69 Cannon Strata, London EC4N SAB. 
Totor 6889ft LCCtO. • 

GOa GRANT US HONOUR 

The prospering consumer of Pakistan, with billions 
to spend annually, is staking a strong claim for his 
motherland as a land of opportunity for the investors. 

THE HOUSE OF BUSINESS AND FINANCIAL INTEGRITY 
Investment, Trading & Projects: 
BIBOJEE SERVICES — an international business 
group specialising in turn-key projects, 
rehabilitation of sick projects, joint ventures, 
international trade, financial management, 
inspection and maintenance have thestature, 
skill and organisational ability to perform with 
vigour and grace for ensuring success in many 
fields. The World Bank and other International 
Financial Institutions have repeatedly shown 
confidence in the business ability and expertise of 
Bibojee Services Ltd by selecting them for 
projects in Pakistan and abroad. 

BIBOJEES MULTI-FACETED SERVICES AT YOUR CALL 
AN AFFLUENCE OF 

EXPERIENCE AND EXPERTISE 

BIBOJEE 
SERVICES LTD. 

KARACHI OFFICE ' 
Nelsons Chambers, 1.1. Chundrigar Road. P. O. Box 632. 
Tel: 214545,214715,Cable: 'BIBOJEE' Karachi 
Telex: 23600 BIBO PK. 24495 GTR PK. 25541 GAriCO PK_ . . 
KHARTOUM OFFICE 
Post Box 203. Khartoum North, Sudan. 
Tel : 31464.31467.31488 Cable: -ONSWECO' Khartoum North, Sudan. 
Telex: ONSWECO—402 KH—NORTH413 TALBCO KM 
LONDON OFFICE 
Bibojee Services Limited. CJo Mavfarr Woollen Co_ LtcL 
9 Lower John Street, Golden Square, London w. 1. 
Tel: 01-437-SI26 Cable s'ESEtfLERA' LondonW. 1. 
Telex: 288918 MAYWOt G PRESTIGE 
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Aluminium 
producer 
hit by 
strike 
Br tan Rodgwr In Uwdon 
BRITISH ALCAN Afarinfumbu 
declared fords vwfeurt, ah fco- 
ablllty to meei to otttlnddal ob- 

Cowley strikers will be told to Lloyd’s 
stay out until demands are met group to 
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programmes fork 
system. 

After a series of postpoDtawits 
the VHD videodisc is tent 
launched in Jamttj this By 
JVC. Thorn EMI wBl see bow « 
fares in the Japanese market be¬ 
fore selling any programmes to 
Philips. It emphasised that Ufa 
with Philips are at as early stages 

Videodiscs ate cheaper aiad of 4 
higher quality than videocassetfti 
hit they can hot record broadcast 
programme. There are three aval 
and Incompatible system*. ThAtfa* 
plest is RCA’s Seltfdfav&ion 
oped and sold in the U-& Tbfctaa& 
sophisticated is Phflfpi’ LMB«hdm. 
sold in the ttS+ Japan ami part* of 
Europe. 

The VHD system 
JVC baa tot been Edfiutortiflfy 
waitable until thiswVelL ..... 

The VHD disc tauhch has been 
postponed oh both technical and 
commercial grounds. . Last year 
Thom EMI wrote off a £2<hn invest¬ 
ment in a disc pressing plant m 
Swindon and postponed the UK 
launch indefinitely.. 

Philips': Laseryieion has been 
available in the UK since last May. 
Although it ha* spent £3m on prom¬ 
otion, sales have been very limited. 
One problem is. that there are only 
about 2DQtitles a£ present 

Thom EMI is a potential, major 
source of programme material, al¬ 
though it would be unlikely to stall 
to Philips if it intended to lmmdi its 
own system soon. 

a level ftf eKrt 
terms than & the i 

'ii ■ 

in real depressed levels of the last two 
■fiod a. years. 

„ Retailers throughout the UK are 

— , .. ■ !.■ y.- . .r . ,iq w iuusl acciors aim, ju- 
5}g*.gJ? we are not yet in boom con- 

rrnl «■***»**«*»■»«* 
1 *** mt rf •**« ***«<»." says Mr 

Bob LloyrKTones. director gcneml 
of the Retail Consortium which fop. 

gf, grJSSi5f«at^ rtsenb 10051 ^ Britain's targe re- nmtt grooms mr optimism mat an tailers. 

*My contacts, with retailers indi- 

S^it5ltyipereerd!^yS. JjJf 
pefaj&fe were able tn increase their 

The same process appears to be This cautious optimism fir echoed 
continuing this war. although the ^ Mr David Johnson, chief eatecd- 
fower SwrioTinnSonaSttebud- tive of the Rumbelows electrical 
get tax arts are expected to result goata chain. “Sales are eontmumg 
is arise in red disposable incomes, to hold up well for a wide range of 

The major question for the Gov- electileal goods, he says, 
eminent and the economy as a This is despite tin well-publicised 
whole is whether the increased price increases tor some colourlele- 
speadmg wdl lewi to higher order visions and video cassette recant 
hooks for Rritkh mmmfiM»fain>T<'i nr ers. “There was a surge in buying 
whether H. wiB mostly leak away ia- before the price rises came into ef- 
to imports. feet” he add£, “but the sales in- 

TI» trade figures for the Bret two crease has continued efen when 
monthsaftheyeardiowedashaq) the new prices have been charged.” 
rise in imports. However, the latest The John Lewis Partnership de¬ nse m imports. However, the latest 
figures published last week showed 
a 2 per cent increase in mapufartur- 

Jastweek showed partment store group also reports 
tseinmanutoctur- that trade was “exceptionally 

ing oatpot in Jammry and fljbmary strong” for the week ending April 0. 
compared With the low average for Sdks value was some 25.4 per cent 
tlto test three months of 1882 -higher thmi 

A mood of cautious optinusm has yrar, alifio 
been supported recently, by the Con- complicated 

higher than the same week last 
yrar. although cbtopaitebns are 
complicated by the different dates 

federation of British industry’s Shi- for Easter holidays. 

aluminium works at Bogecstone 
in South Wales. 

The plant Eas been abut for 
form weeks 6ec*tbe a! a strike by 
LOOBof the IfMvorfcEoree over 
ndtudkaduiqaiUbjIAecori- 
pony as port , of gm ntionoUso- 
ooo plan irtjipg from the merg¬ 
er last December of Alcan Alu- 
mhUitm (BE) *M BHtSA Ahi- 
iwiwlan< 

The hide vdiato object to the 
cottqHtny’s proposal to confine 
356 raundndes largely to the 
#AtaiifEffn dCpartmeflt,which is 
Being dosed, rather than spread 
them throughout the site <ta a 
Voluntary USt-iii; flrstHwt basis. 

About 156 jobs, however, are to 
be created as A. result of the 
nonaler of adnto sheet roffibg ac¬ 
tivity from Falkirk hi 

. Shed, is the main prefect ol- 
ttdld by the shutdown, and the 

niri L L- ^1L W^-2- -C M. — muuunum cumcs as 

demdnd Anri prices Bare risen 
riqddly In Ebrope and North Am^ 
erica. 

Sice January, stockholder** 
prices for ptare sbket BAufe riafcn 
oyer 20 per fpnl, xnalnjy lywli* 
of the decQbe in the value of 
sterling. Orders hare been pick¬ 
ing up too, and there are reports 
of some European suppliers be¬ 
ing sold mat until the Summen 
iltbongh one UK stockist said 
ytsterdAy it w*s having “no diffi¬ 
culty whatsoever” obtaining 
shed.” 

BY OUR LABOUR STAFF 

SHOP STEWARDS at British Ley- 
land's Cowley car assembly plant 
want the three-week-old strike 
there to continue. They will recom¬ 
mend union members at a ">**y 
meeting today to stay out until their 
grievances are settled. 

They will also urge the strikers to 
resist what they regard as industri¬ 
al blackmail - the wArhing that 
those who do not return will be 
sacked. 

The decision of the 85-strong 
shop stewards' committee was con¬ 
veyed to the union leaders before 
their talks with the Austin Rover 
chairman Mr Harold Musgrove. 

Austin Borer says that, whfie 
talks continue, no action will be tak¬ 
en on plans to dt-wp*« the strikers 
who do not resume work today. 

After announcing the shop stew¬ 
ards’ recommendation, a union 
spokesman said it came from a 
meeting, which had conducted a 
cool and careful analysis of the situ¬ 
ation. He suggested that Mr Mus- 
grove's latest comments showed he 
wanted to declare war cm the trade 
unions and was trying to get a non¬ 
union shop. 

While mfend talks were failring 
place, shop stewards at Cowley 
were also completing arrangements 
for a mass picket of the plant today 
to prevent any workers complying 
with the management's ultimatum. 

Confusion bn the gates is expect¬ 
ed - the company is still calling for 
people to return even though action 
to dismiss those who do not has 
been suspended. 

Tune is short for any formula 
that might be Khiered in the na¬ 
tional teiy* to be put to th* mass 
meeting. Local officials, not in¬ 
volved in the talks, are likely to in¬ 
sist that national officers should 
personally make any recommenda¬ 
tion. 

Today’s mass meeting wiH dearly 
give a guide to the militancy of the 
strikers and the extent to which 
they have been mOnenred fay the 
management's publicity campaign 
and threats of dismissals. 

Local union leaders, however, be¬ 
lieve it could be one thing to draw 
□p a peace formula at national level 
But quite another to sell it to the 
strikers. 

On the other hand, the longer the 

j Tho List of Applications wilt opsn A 10 i,n, on Thorikdajr. 21st April 1383 and 
wtll close at any time on the same day. 

| This issut a mad* fa accordant* with a General Content glum by the Treasury 
under tha Control of Borrowing Order. T838 

Application faaa bean msde to tbo Council of The Slock Eschange (or tbs Stock 
being issued io be ad mined to the Official List. 

CONFECTIONERY COMPANY BUYS INTO U.S. MARKET 

Why Rowntree wants Tom’s Foods 
BY DAVID CHUftCHlLL. C6lfeuliER AFFAffifi riOARfeSFONbEfoT 

ROWNTREE MACKINTOSH, the 
York-based cohffectionAry company, 
has not Been content to rest an its 
sugar-coated or. chsratate-corertd 
laurels in recent years with sueh fa¬ 
mous brand names tts Kit Kafc Af¬ 
ter Eight, or Polo Minis. Over the 
past 18 moutife. Rowntree BAs teen 
amohg the most overtly acquisitive 
of UK food companies. 

Its track record for expansion by 
acquisition covers a. private 3258m 
bid for tbe UAL Iifesaver confec¬ 
tionery compatiy {which evebtuARy 
went to Nabisco Brands J; A public 
£72m faid for Huntley & Pahher 
(which Nabisco again won};ihe suc- 
eesslul acquisition of Rudy’s Potato 
Crisps last June for £135m; and a 
£ZOm takeover of Laura Sward, a 
Canadian cmifecttoneiy maker last 
December. 

At that time Mr Kenhets Dixon, 
the Rowntree chairman, made it 
clear that tbe takeover was not the 
end of tbe acquisition trail- ^We are 

sMcui.orar 
AUTOMATIC 
RADIOPHONE 4 

ONLY £1600!! 
(+WANOFrmNG) 

ftf a Med p«iod Orty. Someim 
raduckig m poca <rflh*rBr*di1k&- 

Fan msMBBon *x poofh»tmi tman I 
TMoemi Haaophoro mart* Pl^ 
sarvaSona posaMa tor peopM on 8Z 
Mbng M. Phona Stoma on 01-28? 
6707 or dal 100 and adt fty Roatona 
2356. 

cdhtfaiiing to look , for .anything ap- 
pr^uiaie m the U&)s* he said. 

Yesterday Mr Dixon anommeed 
that he had fannd m "appropriate" 
UJSL acquisition target in! Toni's 
Foods; a subsidiary of the Genmal 
mil* food jglAht, for which Rqwfr; 
tree is willing to pqy about d40ra. 

.. “fifs * tort of Racy’s Potato 
Crisps opwation in the States," was 
how MrTWo Fottef, ai ahMyst wRh 
stockbrokers Vickers dA Costa, 
viewed the more. Riley’s has se¬ 
cured « profitable niche in foe UK 
snack fodd friafket, which is ffomi- 
hAted by companies like Golden 
Wonder, Walkers imd KP, by con¬ 
centrating on small shops and the 
ratering trade rather than the mass 
market 
TfmteFoods is a riifilar operation, 

sdhng mau^y crisps and other 
sna* foods as wfil as some cdhf*> 
tionray and nuts. It is broadfy bated 
in foe seutoeastern and southwest¬ 
ern states in the UjS. with its prod¬ 
ucts sdld through retail outlets and 

It also has a broad network of to 
dependent dirirfflutars serviced By 
Thai's, the main reason why Gen- 
feral Mills sdys it *as happy to di¬ 
vest itsdf of the operation. General 
Mills prefers to keep distribution to 
the grocery trade in its own handi 

Mr Fdtter and other City of Lon¬ 
don analysts were yesterday gen¬ 
erally happy that Rowntree had At 
least brought off its long-awaited 
U.S. acquisition, evfen though there 

were a few voices raised at the 
EMOm pricfe fog. 

Tm always a bit suspicious of 
companies thatpay more for a take¬ 
over than tbe annual sales of the 
company being acquhed," Mr Pat¬ 
ter gayS. Tom'S annnal -yalaa last. 
year were aboui EI30m, with pre¬ 
tax profits of abort £15m. . 

Rowntree. not surprisingly, re¬ 
mains confident that the entry price 
to the U.S. is on a pnc«Ardmgk ra¬ 
tio In Iffie with other VS. acquisi¬ 
tions By British fodds compadtes. 
But Rowntree is more concerned 
witii tite long-term strategic aims of 
the takeover, rather than its short¬ 
term costs. 

Rowdtrfee's strategic aims are, ac¬ 
cording to Mr Dbron, to pgairf in 
traditional confectionery markets - 
which was the reason behind the 
Lanra Secord takeover-ahd to add 
a new product area. Shack foods 
were the preferred target, which ex¬ 
plained the Riley’s acquisition last . 
samiher And the latest there ihto 
thAUA 

The reason for Rowntree's pre- 
occiqtatiim with fejqpahdihg into 
new markets is not hard to under¬ 
stand: Britain is a mature confec¬ 
tionery market with one of the 
world's highest per capita consump¬ 
tions of these products. 

At the same time, the UK mar¬ 
kets are becoming -increasingly 
more competitive, with heavy ad¬ 
vertising support for tbe mqjor 
brands as Cadbury and Mars vie 

with RowntreA for A .share of cbh- 
suiner spending hit by the reces¬ 
sion. 

In addition, UK confectionery 
manufacturers are. becoming wor¬ 
ried by a Surge of cheap imports 
which threatens to- erode _their 
brand share. 

".•Rowntree, hnwever,'has learnt 
from Us te&gihy esperitaMhln. the ' 
fragmented Emppfean omfeetioh-, 
ery markets, wftere it has fried to I 
buildup a strong brand presence at > 
a large cost Only now is it in sight 
of breaking even. European adver-1 
tiring and protnotiodal costs ate es-1 
timated at about 12 per cteht of j 
sales, conqjared with about 8 per i 
cent in thfe UK - itself hot a cheap ! 
proinotibnAl market. 

Its anh^ therefore, with its UJS. 
acquisition was for a fcdmpa&y in a 
non<bhfedionery bat allied market 
which was fairly self-contained ahd 
with a good distribution system. 
Rowntree did net want to have to 
find itself With a costly product de¬ 
velopment programme; 

Tbe question that remains is 
whether or not ibis takeover satis¬ 
fies Rowntree’s acquisition hist 
“Obviously, it will take us some 
time to digest this substantial deal 
financially before we start thinking 
of anything else," says Mr Dixon. 
“But it does not rule out further 
takeovers within our broad growth 
strategy." 

CITY OF BRISTOL 
ISSUE OF 

£35,000,000 CITY OF BRISTOL. 
11} per cent Redeemable Stock 2008 

AdtoriiM by tho Council of the Chy at Bristol end issued in accordance with 
the provisions of the. Local Government An. 1S72. and the local Authority 

fStocks and Belinda) Regulations 1374 

Arranged by Pamtoar a Boyta and Butiar. Laing b CniicksKsnk Ltd. 

Pnce of Issue £98 per efint. 
PAYABLE AS FOLLOWS:— 

On Application 
On 12th October. 1983 

£20 per cent 
£78 per cent 

£98 per cent 

RITV vs*- 
id Arvnce- 

> 
Siitnfflfify of our Annual Report 1982 

i90l 

DM 3,161 miffion 
DM 2*757 mflfion 

DM 2J025 mflGoa 
DM H5 mStioa 

DM 9,948 muibii 

Business Vohime 
Total Assets 

Deposits 
Biffs and Advances 

Capital 
CbhSbildated Total Assets 

1982 
DM 3,619 million 
DM 3,132 mfflkm 
DM -2,685 milium 
DM 2D26 nuDion 
DM - T30 m3Iion 
DM 10£85 miffion 

about 8 per ' .Interest (less income tax) will pe pat able ralf-yearL^ on stet 
not a ehean “*Y *5® *** NOVEMB®. A FIRST PAYMENT OF E7.8827 (LESS INCOME TAX) 
not a cneap pg, no(j stock will to made on son novbkser. iss3. 

The Stock is an investment tailing within. .Fart II of the Fust Schedule to the 
nth its UJS. Trustee Investments Act. 1961 

impaby in a . „■ —- —. --.a - ,.r~ • —, 
Ified inArkfet • in accordance with lha .Basafutfon pa*Md fay tfca Connell of th* City of 
ihtalDEd and BrlttoJ. on 1«ih DMmtar. )93Z NATIONAL WESTMINSTER BANK PtC iii aotfao- 
inn_iiam ^Md to racaiv*. appitcabotw for tho abovo amount of Stock at tha Now I, one a 
IDA system, d, payment. P.O. Box 79, Drapora Garda ns, 12 Throgmorton Awnua, London 
t to have to eczp 2bd. 
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.. 1. .SEOJRfTtr^Th* Stock ihd tha intareat tharaon Will bk aacorad on all the 
remains IS rmmhuaa ol rim Council an3 will rihfc pari fiSHu »UB thh iutinmg antt imam 
:eover satis- of ^ Council. 
Icitinn faict ■ 2. PROVISION FOR RtoAYMENT OF LOANS.—The City Council ia required 
laiuuu u»k by Acta of Parliament to make annual provision towards redemption of loans 
ce US some raised tor capital expenditure. 
rtastial deal a. PURPOSE OP ISSUE.—The net proceeds of the present issue of Stock will 
art riiinlrinc* be applied to replace moneys temporarily borrowed to meet authorised capital 

axpenditure. to finance further authorised capital expenditure, and to replace 
I Mr DiXOn. maturing defat. 
out further 4, heDOAPTION OF STOCK.—The stock will be redeemed at par on 31 st May. 
road growth aooe unleaa previously cancelled by purchase in the open market or by agree- 

ment with the holders. 
5. REGISTRATION^—The Stock, when fully paid, will bo registered and trans- 

(arable free of charge, in multiple* of one penny, by instrument in writing in 
_ accordance with the Stock Transter Act 1963 at The CiQr Treasury. Tha Council 
=i| House, Cod eg* Groan, Bristol BS90 7BL. 

6. INTEREST.—interest (less income tax) unit be paid ball-yearly on 31st May 
and 30th November by warrant, which will he sent fay post at the oak of tho 
stockholder (a). In the, caee of joint accounts, the warrant will be forwarded to 
the parson first named in the account rt.iess Instructions to the contrary are given 
In writing. 

The first payment or CLG627 (leas income tax) per £100 Stock will be made 
on 30th November, 1963, by warrant in the usual way. 

7. APPLICATIONS AND GENERAL ARRANGEMENTS.—Applies dons on the 
prescribed form, accompanied by a deposit of C20 per cent of the nominal amount 
applied tor, will be received at National Westminster Bar* PUL New Issues De¬ 
partment. P.O. Box 79, Drapers Gardens, 12 Throgmorton Avenue, London EC2P 
2BD. and must be for a minimum of Cl00 Stock or for multiples thereof up to 
Cl too Stock, 

Larger applies lions must be made in accordance with the following scale:— 
Applications above £1,000 Stock and not exceeding £10.000 Stock in 

multiple* of £1,000. 
Applications above £10.000 Stock and not exceeding £50.000 Stock in 

multiples of £3.000. 
Applications above CS0.000 Stock In multiplea of QS.000. 

A separate cheque drawn on a Bank er branch thereof In England. Scotland 
or Wales must accompany each application form. Payments of £10.000 or more 
must be made by Banker's draft or by a cheque drawn on a Town Clearing branch 
of a Bank in the City of London. No application will be considered unless these 
conditions ers fulfilled. 

In the event of partial allotment, the surplus from the amount paid M deposit 
will be refunded to the applicant by cheque. It no allotment is made, the deposit 
will be returned In full. 

__Payment In hill may tie made at any time after allotment but no discount 
will be allowed on such payment. 

Default In the payment of any Instalment by Its due date wHi render ell 
previous payment* liable to forfeiture, and th* allotment to cancellation. 

Each applicant 10 whom an allotment of Stock is made wrff be sent a re¬ 
nounces b La Larrsr of Allotment, which must be produced when the instalment 
payment Is nude. Letter, of Allotment, which may be split up to 3 p.tn. on 26tb 
October. 19R3. wHl contain forme of renundai<on which wtfl be available up to 
3 p.m. on 2Bth October. 1963. On payment of the Instalment due on 12th October 
1983. tiw Letter will be appropriately marked and returned to th* sender. Whan 
payment in full is mads, the Latter of Allotment will be appropriately merited end 
returned to the sender, unless the registration application form has been com- 

• -pitted, in which ease pages 1 and 2 only of the Letter wiU be returned to the 
sender. 

Partly-paid Letters of Allotment may be split in multiple* of DOO Stock but 
fully-paid Lenars may be split in multiplss of Ip Of Stock. No Lenars of Allotment 
wiU be split unless die instalment then due has been paid. There will be na 
cherpo for splitting Letters of Allotment. 

Stack Certificates will be forwarded on 28th November, 1383 by ordinary post 
IT Urn risk of the stockhofdorfs) to the first named-registered holder at his/her 
registered address, unless between 28ih October. 1983 and 21st November. 1983 
tha Lener of Allotment has been lodgod el the City Treasury for exchange for s 
Certificate. After 28tb November. 1983 letters of Allotment will cease to fan valid. 

A commission of 12*tp per £100 Stock will be allowed to recognised bankers 
and stockbrokers cm allotments made in rasoact Of applications bearing their 
stamp end V.A.T. registration number if applicable. This commission wilt net, 
however,' be paid in respect of any allotment which arises Out of an underwriting 
commitment. 

dispate drags on. the more toe re¬ 
solve of strikers is bound to be af¬ 
fected fay the continuing loss of 
earning?. 

Yesterday Mr Teny Duffy, gen¬ 
eral secretary of the Amalgamated 
Union of Engineering Workers (AU- 
EWJ. was still optimistic about the 
possibility of compromise. He told 
reporters before going into talks: 
“We must not let intransigent man¬ 
agement and intransigent uniotas 
endanger so many jobs.” 

He suggested that toe 1,800 engi¬ 
neering workers on strike would be 
prepared to accept "a gniali pay¬ 
ment" in exchange for forfeiting the 
six minutes' daily cleaning-tip limp. 

It is far from rertaio, however, 
that such a compromise would be 
acceptabte.to the engineering work¬ 

ers at Cowley or toe 3,400 members 
of the Transport and General Work¬ 
ers' Union (TGWU) also on strike. 

Mr Moss Evans, TGWU general 
secretary, flew in from the Scottish 
TUC to be at the talks 

A total of 11,000 Maestros, Ac¬ 
claims, Rovers and Ambassadors, 
at a showroom value of £70m, have 
been lost in the present dispute. 

assess 
losses 
By John Mooio In London 

A GROUP of Lloyd's underwriting 
member* who form part of an avia¬ 
tion syndicate at Lloyd’s is meet¬ 
ing today to discuss losses which 
have arisen in the conduct of frmir 
affairs. 

The syndicate affected by the 
losses is known as Number 244 in 
Lloyd's and is one of 431 syndicates 
in operation in the market It is 
formed of wealthy individuals who 
invest in Lloyd’s by pledging their 
wealth to allow the market to func¬ 
tion. 

Each member on the syndicate 
who has accepted £10,000 worth of 
insurance business fares losses of 
G2.768 in one underwriting account, 
dnd £2,519 in another. 

The losses were largely incurred 
on the insurance of aviation busi¬ 
ness and the syndicate affected has 
now been absorbed into another 
Lloyd’s syndicate, Number 190. 

C2B4.000.000 

8. STATISTICS.—Relating to the City ol Bristol:— 
Population June. 1981 (Registrar-General's estimate) ... 401.100 
Rateable value—let April. 1983 (estimated)  .......... £60.600.000 
Product of a rate of Ip in £—1983/84 {estimated} . £589.000 
Rate in the £. 1983/84 (City and County purposes) . 201 »p 
Net loan debt at 31>t March. 1983 (estimated) 

Relating to the services of tha City 
Council .     £245.000,000 
Relating to services transferred to other 
authorities .   39.000,000 £234.000.000 

9. Prospectuses and application forms can be obtained from:— 
BUTLER, LAI MG A CRUICKSHANK LTD., Piarcy House. 7 Cop tha ll Avenue. London 

EC2 7BE. 

ssaj fs aasfeBr«-w ». 
Drapers Gardens. 12 Throgmorton. Avenue. London EC2P 2BD. 

THE CITY TREASURER. Tbe Council House. College Green. Bristol. BS99 7BL 
By Order of the Council 

John A. Brown. City Clerk 
Welter Miller, City Treasurer 

The Council House, Collage Green. Bristol B599 7BL 
18th April. 1983. 

The List of Applications vril) open at ID am on Thursday' 21st April. 19B3 and 
will dose at any time on the same day. 

APPLICATION FORM 
FOR 

. ... CS^r of Bristol 11J pci cent. .. 
Redeemable Stock 2008 

Issue of £35,000,000 Stock At £98 per cent 

To: NATIONAL WESTMINSTER BANlC PtC; 

new Issues BepartmEnt. p.o. box 79. drapers gardens. 
IS THROGMORTON AVENUE. LONDON EC2P 2BD. 

I/We hereby apply for 

....pounds) vof City of Brisiol 11H per cant 
Redeemable Stock 2008 according to the conditions contained In the Prospectus 
dated 18th April. 1983 and undertake to accept the same far any less amount that 
may be. allotted to me/us and to pay (or tha same In conformity with the terms 
o» rive said. Prospectus. I/We request that any loner of .Allotment in respect of 
Stock allotted to mb/us be sent to me/os by post at. my/our risk to .the first 
under-mentioned address end that Such Stock be registered in my/oar narae(s). 

I/We enclose tha required deposit .of £...... being E per 
cent,.on the nominal amount applied tor. and warrant that the cheque attached 
hereto will be honoured on first presentation end agree that any allotment ol Stock 
la mads strictly on this understanding. 

-- 19 SiGfcAiUfiE.--- 

PLEASE USE BLOCK LETTBIS 

First Name (a) (in full)_.............-- 

Surname and designation ... 
(Mr.. Mrs., Miss or Tide) 
Address (in full Including postal coda) 

PLEASE USE BLOCK LETTBIS 
(The spaces below are for tree In the case of Joint applications) 

Name(e) (In full)----—----—-- 

Surname and designation_ 
(Mr., Mrs., Miss or Title) 
Address in full ............. ..— 

PLEASE USE BLOCK LETTBIS 

Signature ... 

First Nante(S) (In fun) ......— 

Surname and designation ...—...- 
(Mr., Mrs.. Miss or Title) 
Address In full -......-.-. 

- (3) 

•frApplications must be for a minimum of £100 Stock or in multiples thereof up 
to £1,000 Stock. 
Larger applications must be mad* In accordance with the following scale:— 
Application* above £1.000 Stock and not exceeding £10.000 Stock in multiples 
Ol £1.000 
AMiHcations above £10.000 Stock and not exceeding £50,000 Stock in multiples 
Of £5.000 
Applications abovo £50,000 Stock In multiples of £25/100. 

A SEPARATE CHEQUE DRAWN ON A BANK OR BRANCH THEREOF IN ENGLAND 
SCOTLAND OR WALES MUST ACCOMPANY EACH APPLICATION FORM. 
PAYMENTS FOR 00.000 OR MORE MUST BE MADE BY BANKER'S DRAFT OR 
BY CtfiQUE, DRAWN ON A TOWN CLEARING BRANCH OF A BANK IN THE 

CITY OF LONDON. 
NO APPLICATION WIU BE COSIDERED UNLESS THESE CONDTTIONS ARE 

FULFILLED 

This form should be completed end cent to:— 

NATIONAL WE&TMINSTB1 BANK PLC. New Issues Department P.O. Box 79. 
Drapers Garden*. 12 Throgmorton Avenue, London EC2P 2&D, with a cheque 
payable to *’ National Westminster Bank PLC " lor tho amount Of the Deposit 
Cheques must be crossed " Bristol Loan 

No receipt wifi bo issued for payment on this application but an acknowledgment 
will bo forwarded by poet in due course, either by Letter of Allotment, or by 
return of DegtHfl. 

Cokigne/FrtnSfurt, April 1983 
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HOUSEHOLD TEXTILES 

Why Portugal is worrying British manulacturers 
By Anthony Moreton 

SENHOR Alfredo Almeida 
points to the pHes of towels in 
deep shades of blue, green, 
yellow and red. "Those are all 
destoed for your British Home 
Stores. They are this spring’s 
primary colours and will be in 
your shops in the next month.” 

Sr Almeida is director, and 
son of the founder, of Jose 
Machado de Almeida, known as 
JMA, the largest producer of 
towels in Portugal One in every 
five terry towels sent abroad by 
Portugal leaves JMA’s factory 
in the little village of Santo 
Maxtinho do Caospo, some 20 
miles outside Oporto. 

A large proportion of them 
are destined for Britain. Sr 
Almeida's towels can be found 
in Tosco and Deberihams. He is 
selling to Osman, who puts on 
an Yves St Laurent label and 
will have them in Selfridges in 
London's Oxford Street. 

Sr Almeida and bis competi¬ 
tors in companies like Sampe- 
dro, Arco, Mondex and Intebis, 
all to be found in the industrial 
belt around Oporto, are worry¬ 
ing die life out of the British 
household textiles industry. 

Towels, sheets, pillowcases, 
tea towels and bathrobes are 
flooding into Britain in all 
shades aTTd designs from coun¬ 
tries as diverse as Italy, the 
U5, Belgium, West Germany. 
China, Israel, Spam and 
Holland. 

But most of them came from 
Portugal. In 1980 one towel in 
three imported was Portuguese; 
by 1981 thfls had risen to almost 
one in two. Last year, it was 
almost two out of every three. 

It is the same in bedlinen. 
Half the 25m sheets sold last 
year were imported, and 40 per 
cent of the pillowcases. Some 
came from Turkey, toe UJL, 
Israel and Italy. But the vast 
majority were from Portugal. 

The British industry has been 
decimated. Today, according to 

Mr John Barton, chief executive 
of Courtanlds’ home furnishing 
group, fewer than 5,000 peogAe 
axe employed directly making 
household textiles. Five years 
ago there would have been at 
least twice as many, perhaps 
three times the figure. 

That industry is dominated by 
four names. Courtanlds is the 
leader among the towel pro¬ 
ducers with its Christy, Zortfit 
and GreenhiUs brands; it leads 
the way from Vaatona-Viyefia 
with its Hoxxuckses label and 
Lonrho with Accord. 

In bedlinen the leader Is 
Vantona-Viyeha with Domna 
brands. The other major pro¬ 
ducers are Lonrho and Highams. 
The latter’s main factories are 
in Royton, a suburb of Man¬ 
chester, and Accrington, where 
it makes sheets, pfllowcases, 
duvet covers, blankets and bed¬ 
spreads under names such as 
Willow Royal and French Col¬ 
lection. 

It is not just the amount of 
Portuguese towels coming in 
that worries the British indus¬ 
try; it Is also the price. Mer¬ 
chants can get them into the 
shops for as little as 99p. Good- 
quality ones may be had for 
£1.99. British ones would be 
at least £2 more. 

“ Whatever yon do about 
prices Portugal wifi go one 
tower," Mr Barton claims. 
“ Their imports have caused cut¬ 
backs in volume, caused margins 
to become insuppwrtably low 
and played havoc with British 
mills. So long as they can 
sett their staff abroad any price 
will suit the Portuguese. Their 
costings really do not make any 
sense at aH.” 

The same attitude Is 
expressed by Britain’s bed- 
linen manufacturers. Mr Peter 
White, chief executive of 
Vantona-Viyella’s home furnish¬ 
ings group, says: “What 
worries us % that in many 
areas imports rise further than 

.....__ < . 
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Teavor Humphries 

A customer buying Portuguese-made towels In Selfridges, London. Although most of the store's 
towelling Is British, some Spanish and American-made items are also Mocked 

they are supposed to under 
international agreements be¬ 
cause we are slow to react to 
any surge. 

“The consequence Is that 
volume is depressed in Britain 
and prices are equally in the 
doldrums. Countries which 
break the rules are not neces¬ 
sarily better than ns in produc¬ 
tivity or efficiency but their 
industries receive enormous 
Government assistance, Portu¬ 
gal is no longer a cheap pro* 
ducer, but its pricing policy is 
anomalous, given Its wage 
rates." 

Mr Terry Wheeler, joint 
managing director of Wig-hams, 
adds: “ We are not an inefficient 
firm. We have the most modern 
finishing plant in the country 
and we have made a tot of 
strategic Investment in our 
plants. We have put about 
£2m into spinning in Royton 

atone. But even that has not 
been enough to keep the Portu¬ 
guese at bay." 

Portugal’s strength in the 
British market arises not only 
because of its prices but also 
through its historic political 
links with the UK Because the 
two countries were once linked 
as members of the European 
Free Trade Association, 
Portugal was given special 
access to the UK when the 
latter joined the EEC in 1973. 

That access is governed by a 
voluntary restraint agreement 
under which Portugal was 
allowed to send the UK 10,300 
tonnes of sheets, tablecloths, 
washing-up towels, curtains and 
towels last year. Within this 
total the Portuguese agreed not 
to send more than 5,000 tonnes 
of bediinen, and if the bed-, 
linen allocation was sot fully 
taken up the difference could 

be shipped to the UK as towels. 
In fact, Britain’s trade 

statistics show that Portngal 
sent just over 15,000 tonnes of 
all household textiles, of which 
almost 6,900 tonnes were sheets 
and pillowcases. 

To add to the British 
industry’s worries the EEC has 
Just agreed, as part of the 
Portuguese run-up to Com¬ 
munity membership, that the 
country can increase Its supplies 
to the UK by 7.5 per cent a 
year between, now and acces¬ 
sion, a rate which win rise 
progressively during the first 
three years after accession. 
After that, Portugal will have 
free access to the UK 

On the assumption that 
Portugal joins the EEC in 1984 
— an assumption over winch, 
there are increasing doubts 
within the country—It would be 
entitled to send the UK around 

19,000 tonnes in 1987, after 
winch there will be free access. 

According to the British Tex- 
tSe Employers Association in 
Manchester, the industry’s trade- 
body. imports from Portugal 
could over the next five yeans 
increase by at least 35 peer cent 
and the rise might: be as much 
as 69 per cent. 

Unofficially, Portugal admits 
that the reetxamt agreement 
has been breached. To adminis¬ 
ter rim system the Portuguese 
Issue export licences to com¬ 
panies based on the previous 
year's performance. But them 
are ways round rids. 

There are many complaints 
wfitoin the British industry that 
Whitehall, and Che EEC in 
Brussels, winch has ovarii 
responsibility for imports, is 
lax in the agree¬ 
ment. 

British complaints that the 
Portuguese set export prices to 
strit toe market, and without 
reference to production costs; 
have considerable substance. 
Prices in Portugal are 
commonly higher than those 
abroad. 

Sr Nuno Soares de Carvalho, 
director general of Intebis, 
pffmifat -flat “we try to keep 
export prices low in order to 
get into overseas markets. TMs 
is a very competitive market 
and we have to compete aggres¬ 
sively.” At Sampedro, a big 
producer of sheets, which, 
exports about a third of produc¬ 
tion to. Switzerland, Sweden, 
France and Angola, it was said 
that export prices were “ prob¬ 
ably 10 per cent lower than we 
charge to toe domestic market” 

Basic wages In toe textiles 
industry average around 14000 
escudos a month, with a 
slightly lower average in the 
garments sector. Most firms, 
however, pay an attendance 
bonus, have to pay a month’s 
holiday pay and a further 

month’s pay at Christmas. There 
axe extra allowances,; ranging 
up to 50 per. cent, for shift 
work. When aB 'tois is taken 
into account a worker might 
get around £38 a week. 

Wages in toeBortojenese 
industry are low, but produc¬ 
tivity u high because .of-new 
computerised technology which 
can produce long runs at high 
speed. Furthermore, the Portu¬ 
guese have improved their 
design and quality out of all 
recognkknx in recent years. 

At JMA the company has 
invested some £L3m in toe past 
four years, according to Sr 
Almeida. “The average age 
of our machines In the spinning 
mill Is edgfat.years and we have 
been told by Thies, the manu¬ 
facturer,, that ouz dye house is 
the most modem in Europe. It 
was only installed in 1981 and 
dries 500 ldlos an hoar. It is 
particularly economic in energy. 

“We are now in the final 
stages of building a 54,000 sq ft 
spinning mill which will be the 
best In Europe. It will produce 
10 frames a day from just 16 
workers. Textiles is now about 
high technology, not workers. 
Its about spending money on 
new machines." 

Other companlu have done 
the same. Sampedro claims, on 
the basis of what the manufac¬ 
turer. told it, to have the 
“biggest printing machine in 
Europe.” 

Arco has spent more than 
£lm on a new .spinning room 
and. shottteless weaving looms. 
Intebis eiaimtt to have doubled 
its output in the last three 
years through the installation of 
new machines?. 

The Portuguese demy they get 
any assistance from their Gov¬ 
ernment towards new machinery 
other than soft loans geared 
towards exports. They can get 
a rebate of up to 10 points on 
toe borrowing rate from the. 

banks, which is now around CT 
per cent, depending on the 
amount of their exports. 

Sr Avelino Resende, director 
of Arco, said that “ most of our 
finance from our own 
resources and it is the same 
throughout the country. The 
textile industry here is largely 
privately-owned and there fa a 
tradition of ploughing money 
back into the company. We have 
a policy, of low dividends. 'We 
are a very bad -company for our 
shareholders. 

« We write off TTTaf,HiTt*” at a 
very quick speed. In some cases 
within three years.” 

■ British industry, too, has been 
investing heavily. At Vantona- 
Vlyella’s Fold Mill in Bolton 
there are 250 modem looms in 
its weaving shed, each of which 
cost £25,000. Only 40 people 
Tnan it _ -• 

Courtazdd's Ashton subsidiary 
at Hyde, in Manchester, has one 
of the biggest weaving sheds in 
Europe, all of which has been 
re-equipped in the past five 
years. Each of its looms is 
worked over three shifts Jfor five 
days. Fighams has new machin¬ 
ery. Lonrho’s plant-at 
Cramlington, outside Newcastle; 
has 600 looms, all virtually new. 

But the industry is still unable 
to compete with towels at 99p 
each or a single jtolycottonquat 
cover and matching pair of 
pillowcases for £3.66,';. The 
Ashton plant at Hyde ^haa hit 
72 tonnes a week, cruises like 
a Rolls-Royce at 62 tozmes and 
has been at times turning out 
45 tonnes,” according to Mr 
Barton. 

The trouble Is, in the -Words 
of Sr Avelino Ramos, export 
marketing director of Sanaelos, 
“ Portugal is becoming the ward¬ 
robe of Europe. The textile 
industry is moving south. We 
have the machinery, the skills, 
the design and the quality to 
meet what peqple want” 

APPOINTMENTS 

GaUaher Tobacco 

research director 
Dr R k Boxall has been 

appointed research and develop¬ 
ment director of GALLAHER 
TOBACCO. Dr Boxall, who will 
be based in London, joined 
Gallaher’E research and develop¬ 
ment department in Northern 
Ireland ten years ago. 

* 

Mr Charles Allen has joined 
FLUOR EUROPE as manager 
n reject financing. He joined 
Fluor Corporation's project 
financing group In California in 
1981, and was previously a 
director of Hill Samuel and Co. 

★ 
Chairman and managing direo- 

tor of FROST AND REED 
(HOLDINGS), Mr S. W. Wade, 
has retired after more than 50 
years’ service. Lord Harlech has 
been appointed son-executive 
chairman, with Mr A. G. Nevili 
as managing director and Mr 
C. D. B. Klngzett as assistant 
managing director. Mr B. G. 
Butler, company secretary, and 
Mr G. E. McWatters have also 
joined the holding company 

board. Lord Harlech is chair¬ 
man of HTV Group of which 
Frost and Reed is a subsidiary. 
Mr A. G. Nevili joined the com¬ 
pany in 1957 and was director in 
charge of the Clare Street, 
Bristol, gallery until 1977 when 
he returned to the Braid Street 
gallery in London. ' 

★ 
Mr Peter J. Prior has joined 

the board of HOLDEN HYDRO¬ 
MAN as a non-executive 
director. He was formerly chair¬ 
man of HP Baimer Holdings of 
which he is still a non-executive 
director. 

★ 

Mr F. Russell Barrett and Mr 
Jeremy Bardie have joined the 
board of AMDAHL (UK) as non¬ 
executive directors. Mr Barratt 
was deputy secretary, public 
services, at the Treasury. Mr 
Hardie is deputy chairman of 
Alexanders Discount Company. 

★ 
Mr Anthony E. Luke and Mr 

Rupert White have joined the 

board of DAVID SHEPPARD 
AND PARTNERS. 

★ 
Mr Michael Gibson has been 

appointed deputy director, mar¬ 
keting. of LLOYDS BOWMAKER 
FINANCE GROUP. He was 
group marketing manager, 

w 
Mr Malcolm Wilcox, has been 

elected a director and a deputy 
chairman of REA BROTHERS. 

k 
Mr H. XL Davey, who is an 

executive director of N. M. Roths¬ 
child and Sons, has been 

. appointed a non-executive direc¬ 
tor Of EXCO INTERNATIONAL. 

• •• ★ 

Sir Timothy Kttson has been 
appointed chairman of the PRO¬ 
VIDENT FINANCIAL GROUP on 
the retirement of Lord Chehner. 
Mr P. W. Bretherton, company 
secretary, has been appointed a 
director of the group. 

* 
Mr E. Q. Bashforth and Mr 

T. G. Robson have been 
appointed to the board of 
HICKSON AND WELCH (HOLD-. 
INGS). Mr Bashforth is manag¬ 
ing director designate of Hide- 
son’s Timber Products and Mr" 
Robson is managing director of 
William Blythe and Co. 

director of 
EXECUTIVE 
SERVICES. 

CONNAUGHT 
MANAGEMENT 

Mr Graham Hurst, a former 
chairman of companies within 
the Charterhouse Group, has 
been appointed a non-executive 

Hr & B. Pearson has relin¬ 
quished toe role of managing 
director but remains chairman of 
DAVIDSON RADCUFFE. Mr 
C. J. Bushell has been appointed 
managing director having been 
deputy since . 1976. Davidson 
Radcliffe is toe paper, board and 
packaging subsidiary of BPB 
Industries, of which Mr Pearson 
and Mr Bushell are also directors. 

' ' * 

Mr Alan Essex has been 
appointed a rice president of 
MELLON BANK based in- Lon¬ 
don. He'will be responsible for 
the hank’s business development 
within toe Nordic countries. 

★ 
CONTRAVES INDUSTRIAL 

PRODUCTS, of Ruislip, has 
appointed Hr K. Pflster to the 
board. He is manager of finan¬ 
cial accounting for the Swiss- 
based Contraves Group and a 
director of three other Contraves 
overseas trading companies. 

; ■ -. ★ 
TOWCO has appointed Mir 

Alan-' Pennain as divisional 
director far maintenance, smaller 
works and energy management 
systems. He comes from Haden 
Maintenance where he was 
national sales manager. Mr Eddie 
Moliiar has been appointed divi¬ 
sional director for the electrical 

division. He comes to Towco 
from Balfour Kilpatrick where 
he was Midland* branch manager. 

* 
WESTLAND has formed an 

aerospace division to unify the 
business activities of the exist¬ 
ing Westland Helicopters indus¬ 
trial division and the aerospace 
division of the British Hovercraft 
Corporation. Mr P. M. H. Ryan 
has been appointed director 
responsible for toe new aero¬ 
space division, reporting to Mr 
J. Bower, group director—manu¬ 
facturing. The new organisation 
will expand the non-helicopter 
aerospace- activities of Westland 
through the development of new 
products and involvements in 
major aerospace programmes. 
New products recently launched 
include a composite retrofit 
rotor blade for the S61 
helicopter, and a computer- 
controlled laser cable marking 
machine. 

* 

Mr F. R. Kerry will retire as 
chairman of FINE ART 
DEVELOPMENTS at the annual 
meeting in 1984. Mr D. T. 
Barnes will succed as chairman 
and in toe meantime'is appointed 
deputy chairman. Mr J. P. 
Parker is appointed managing 
director, 

* 
The PENINSULAR & 

ORIENTAL STEAM NAVIGA¬ 

TION COMPANY has appointed 
Mr A. M. Robb as finance 
director. Mr Oliver Brooks, pre¬ 
viously finance director, has 
retired but will continue as a 
managing director imffl June 30, 

* 
GALA HOMES has appointed 

Mr DavQ Gin to the board of its 
principal Scottish operating sub¬ 
sidiaries, Gala Homes 
(Aberdeen) and Cala Humes 
(Lothian). Be joined three years 
ago. 

' * 
Mrs Amt Lee has been 

appointed a director of PART 
TIME CAREERS. Mm Lee, who 
jointed the company two years 
ago, formerly held personnel 
and training positions with 
Jaeger and Marks and Spencer. 

* _ 
PRIME COMPUTER has 

appointed Mr Richard Mott as 
managing director of Prime Com¬ 
puter CAD/CAM, formerly 
Compeda. He has been a Prime 
manager for five years. 

*■ 
Mr J. B. Dykes has been 

appointed director of overseas 
operations at the PRESTIGE 
GROUP with responsibilities for 
export sales and for subsidiaries 
in Sweden, South Africa, 
Australia and New Zealand. He 
has relinquished his position as 
company secretary and has been 
succeeded by Mr A. R. W. 

Carrington, legal advisor to the 
group for four yean. Mr~W. B. 
Jacques has been appointed 
divisional director in charge of 
subsidiaries in Belgium France, 
Germany, Holland and Italy." He 
was . previously . financial 
controller of these companies. 

k 
Mr Dennis O’Connor has been 

named director of product 
marketing far APPLE COM¬ 
PUTER (UK). Ha was head of 
toe advanced systems division at 
Rank Xerox. 

* 
Mr Norman Tribble has been 

appointed. director of 
RELIANCE TRUST and Coronet 
Douglas Hff. bay been appointed 
director/manager. 

• ■* 

Mr Henry “Georg*** Deller. 
fioameriy a director of HO 
Cornelius (UK) and Mr 
Frederick Colin Plain, manag¬ 
ing director-designate of Panda 
Soft Drinks, are to join the 
hoard of CANVERMOOR as non¬ 
executive directors. They suc¬ 

ceed Mr Michael Hoare who 
resigns to devote more time to 
Iris other bustness activities, and 
Mr Jock Woodebouse, currently 
managing director of Panda Soft 
Drinks,.who Is retiring. 

■ ■ k ... 
At toe BANK OF J3NGLAND 

Mr C. J. Farrow has been 
appointed an. assistant director 
in the finance and industry area 
from mid-May. He is at present 
on secondment to. JUriswort 
Benson, from the Department of 
Industry,. where . he was 
appointed undersecretary in 
1981.. 

Mr' Sark $ Giles hag.: been 
appointed chief executive of GT 
UNIT MANAGERS and manag¬ 
ing director of GT Investment 
Management Company SA 
(Luxembourg), management 
company for the GT Investment 
Fund. He is resigning from the 
boards of Hambros Bank and 
AH4ed Hambro Group and wiU 
take up these postebems at the 
end of this month. 

PUNJAB 

NATIONAL 

Hereby announce 

THAT WITH EFFECT FROM 

18th APRIL, 1983 

THEIR BASE RATE WILL BE 

10i PER CENT PER ANNUM 

TILL FURTHER REVIEW 

Base Rate Change 

BANK OS' 
BARODA 

Bank of Baroda announce that, for- balances 

in their, books on ..and after ..19th April, 

1983 and until further notice their Base Rate 

for lending is 10% per annum. The deposit 

rate on all monies subject to seven days* notice 

of withdrawal is 6$% per annum. 
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Finan ce body 
private road I 

UK NEWS 

urged for 

gs5§5 a 

BY ANDREW TAYLOR ■ 
A NEW-SIYLE road development 
finance corporation should be es¬ 
tablished to channel private sector 
finance into road building, accord¬ 
ing m a report requested by the 
Government 

Merchant banters Charterhouse 
Japhet were asked to prepare a re¬ 
port on ways of releasing institu¬ 
tional investment as an alternative 
to public expenditure on roads. 

It says the establishment of & 
centralised funding authority could 
reduce the cost of nosing finance. 

t together with aatfhar 
the Federation of CSvfl 

Bra,-win be 
---- jy the Joint 
Transport Department and Civil ear 

ligate potabilities for private fund- 
ingofcoeds . ■ 

tt* federation has jvodpcad its 
own rtpart altar wnown that sug¬ 
gestion* in foe Owierhotiw 2* 
ptwt verrioa /understood fc> have 
been fadaM.te.te'topatannaef 
fooTransport Department) might 
lead to diaages being made to the 
fedorty’s "Hhndted" contract 
teem ttese nDpw contractors 
pad flenftrfWy to recover unfort- 
Mtn rite* inWWing costa. 
.’1Ste:a*pirtneriRiwony Is (bat 
teariMnnal forma of read contracts 
fx& to provide 8 sufficiently accu¬ 
rate BMSr to #* final cost of con- 
riruetfat Tbfe onH increase the 
cost and <fifficultjr <rf raising private 

TJm department may prefer to 

though allowances would still have 
to be made -for unforeseen varia¬ 
tions in ground conditions which 
could affect final costs. 

The Government's proposals - 
which couid be introduced on sever¬ 
al experimental schemes later this 
year - would involve the payment 
of royalties to contractors. These 
would be paid over a number of 
years according to the volume of 
traffic using the road. 

Critics of the scheme have point¬ 
ed to recent diffoyHi** ia France 
and Spain where motorway con¬ 
tractors have faced problems be¬ 
cause traffic Hows toiled to meet 
projections. The British Govern¬ 
ment unlike the French and Span¬ 
ish, is opposed to providing fall- 

The April issue includes: 

# Techniques of rescheduling: thelatesftessons 
How strong is the cose for g new Bretton 
Woods? 

* Reviving the world economy 
^Weshoukldltje^ragmc^moneiartsts'nw 

#PoriQn^crossrcxtf 

^Innovations^ . 

TheBa^cotlhhrTKXifo«wetslr7^etRer^»9(xiinsfc*' . 
aTvcxieserioutiy involved in bcrtkingc^ 
crtdgtfvatatopytodoyi 
You couW, of course. ptac*cnotden«lhyotategdar 
rtowsofi^.AttemohveV.youiTK^firriil 
rerUakXe and oonvenienf to compietethe coupon below far 
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FINANCING 
by Christopher Emerson 

iCurirtfltea F.T.MASTERFILESFOR 
BUSINESSMEN WHO 

X-<Jr BEUEVE IN ACTION 
R>r most executives (o(fcty dip problem is not lack of ioformarion.lt 
is a surfeit of information which becomes ohAnttlive rather than 
actively useful. This is why Financial Tiroes Bustocm PuWishimr is 
producing a briUkau new series of compact publications called F. T. 
Mastcrfiks. _. .... 

The firs F.T. MastafiJc PROJECT FINANCING is published in 
March. This aciioo-oricnted guide to every practical aspect of 
project Fmanci^g has been written specially by a senior fotCfiMnonaJ 
manager with one of the world's Latest bants. 

PROJECT FINANCINGS deigned to be easily accessible to 

ibis masteriBe through each activity from project iniriarkw to jst»- 
je«<Mn«i(m.- -•-■ -. - -- - 
^MainEahrihg to operational approach througboat, PROJECT 
TWANGING *«s out the methods and concepts applicable, and 
outlines die project structuring, financial packaging. ptasrowig. 
tendering. pitxtScmcni and imptanxmtarion activities involved in 
establishing any narter imftistrial project. 

The author answers die questions that will 'be raised by project 
sponsors, potential investors, bankers, suppliers, purchasers, con¬ 
tractors and financial and legal advisers-all those, in short, who an: 
Jikdv to get involved in project financing. 

To receive a copy of F. T. Master-file 1 — PROJECT FINANCING 
complete and mail toe order form below, 
Publication Dure:March29. 1983. 

tattnrirftauncff • - • 

SrWwc_’_____tW ~ - ;■ 

Pk«cafl(a>3i<li>>j<KTpiiMu»iMfrrileffTCTV - -. 
fcHs»d>arr JiirjicdnQ tiwJ^raoiueJ'®frJv)'«tl«l«»i«I»o7iJjW4*K«fj. . 
Scp*wl M*rw imlaitaK.i'nH Wnw, Lm.»»WN&V 

Bookings rise 
for Canberra 
F&nancfef Times Reporter 

BOOKINGS for P & as two UK- 
based cruise ships are drsmatlo&By 
up on last year and the company is 
partly attributing this to the “Falk- 
innHc factor." 

The Canberra's 1983 cruise sea¬ 
son, which began last week, has 
over 30 per cent more bookings 
than last year and the Sea Princess 
over 55 per cent more. Demand has 
been so greet that this year, for the | 
first time, the 23-year-rid Canberra 
is'expected to fill every berth in its 
cruise season. 

P & O Cruises says, the immense 
publicity the liner achieved as a 
troopship with the Falkland* task 
force last year had buoyed demand. 
Tito company has also been helped 
by a backlog of bookings which 
were cancelled when the ship was 
requisitioned last April. 

"Many of our Canberra custom:, 
era remained intensely loyal and 
simply did not take a cruise last-, 
year." said Mr Richard Esdale, P & 
0 Cruises marketing manager. 

Increase 
in world 
shipping 
rates 
By Hazel Qufly, 
Correspondent in London 

WORLD SHIPPING rates rose to 
March to their highest level for 
nine msMhs as measured by the 
tromp trip charter index com¬ 
piled by (he General Council of 
British Shipping (GOSS), 

Figures published today by the 
GCBS shown 17’-point rise in the 
index to 108 In March (lft'6 “ 
206). which followed m a two- 
point rise between January and 
February. The tramp time char¬ 
ter index rose 20 petals to 94 
<1976 - 186) in (be Brst quarter 
of 1983 over the last quarter of 
1982. 

The GCBS warns against read¬ 

ores, pointing out that In March 
1982, the first index stood at 131 
and in March 1981 at 21L The 
quarterly index comperes with 
117 hi toe first quarter of 1982, 
and 284 fa foe first quarter of 
198L 

The figures confirm, however, 
the slightly more optimistic note 
sounded by shipowners and bro¬ 
kers in recent months that an 
Improvement in the low rates of 
the part year fe beginning to de¬ 
velop. 

The rates are still only slightly 
better than the cost of laying up 
shipping, says the CGBS, and are 
still a long way below those for 
comparable periods in the last 
three years.. 

Laid-up tonnage in March 
comprised.1,758 ships, 4J7m dwt 
higher than in February, and 
representing 13 per cent of world 
tonnage. The UK had 18 per cent 
of its tonnage laid up - 88 chips 
or &3m dwt. Liberia, which has 
the world's largest %et, bad 16 
per cent of its tonnage laid qi. 
• Shipbuilding orders taken by 
member countries of the OECD 
fell by nearly half to 7.15m grt 
(gross registered tonnes) in 1982. 
New orders taken by the EEC 
countries totalled L74 grt. 

The £1 coin arrives Prices in 
with a few problems canteens 
BY JAMES MCDONALD 

VISITORS to Britain wfU have one 
more piece of coinage to puzzle over 
when the Cl coin enters circulation 
this week. 

If a tourist is very unlucky he will 
have to sort out eight ados of differ¬ 
ent values when paying a tied driv¬ 
er. a bus conductor or an ice-cream 
seller. 

Although the Cl coin is being is¬ 
sued because of inflation and the 
urgent demands by vending ma¬ 
chine makers and London Trans¬ 
port, Britain's range of coins is no 
more complex than in the MOOsagd 
1930s, when American visitors in 
desperation would throw a handful 
of change pf win* deiwwnirmrinng tw. 
to a London taxi drivel's bands sod 
depend on his honesty. 

Tbe Royal Mint is distributing 
about 20dm of the round, gold- 
coloured cl coins to banks for offi¬ 
cial distribution on Thursday, tbe 
Queen’s Birthday. 

The Cl - slightly smaller in di¬ 
ameter than the 5p coin but thicker 
than any other British coin - has a 
milled edge and. the Royal Mint 
hopes, is not so heavy that it will 
wear holes in pockets and purses. 

Apart from the gnwing demand ■ 
for Cl coins in vending~and ticket 
machines, the is being intro¬ 
duced because it has a 40-year life 
compared with a nine-month life for 
a Cl note. 

The 700m Cl notes in cbmilafion 
will take some time to replace-the 
Royal Mint is geared to producing 
about 8m coins a week, 

London Transport, which was 
modi in favour of a £1 com for its 
tickets machines, finds tistUt in a 
slightly embarrassing atoation. Not 
as many machines as expected will 
be converted by Ttwrsday to accept 
the coins. A number of new sophis¬ 
ticated coin roiw-hmes are being , 
manufactured for London Trans¬ 
port but are still in the pzpefiae- 

Another problem for London 
Transport is that fares are being re¬ 
vised downwards on May 22 and 
machines wiU have to be converted 
again. 

Banks also ere having their prob¬ 
lems. The Cl notes may wear out 
quickly but they do not weigh 
much. A number of branches have i 
had to have their floors streng¬ 
thened to bear the weight of the 
new metal money. 

Government encourages 
environment sponsors 

canteens j 
rising 10% j 
a year 
By DavM ChorcMV 

PRICES charged for food in compa¬ 
ny canteens have risen by up to 30 
per cent in the early 1980s, accord-1 
log to the latest Industrial Society 
survey of the catering trade. 

The survey covered the period be-' 
tween spring 1980 and spring 1982. | 
ft found that the average price in-1 
crease per year was about 10 per 
cent 

Highest prices were to be found 
in canteens in the London, Wales 
and Midlands areas, and in both 
small and very large companies. 

More than half the 120 companies 
in the survey continued to have sep¬ 
arate dining facilities for senior and 
other staff. Prices tended to be 
higher in the executive dining 
rooms. 

The survey also found an in¬ 
crease in the use of vending ma¬ 
chines, with three quarters of the 

j companies having dnnks dispensed 
by a vending, machine, compared 
with two thirds in 1980. 

Catering prices, costs and subsi¬ 
dies; Industrial Society. Peter 
Runpe House. 3 Carlton Terrace, 
London SWI: CIZ 

Modest 
commodity 
price rises 
predicted 
By John Edwards, 
CoromodHte* Editor 

THERE is fikejy to be onh a 
modest upswing in commodity 
prices during the next tew years 
as the world economy recovers - 
not the boom forecast in some 
quarters - according to a special 
report just released by London 
stockbrokers Capel-Cure-Myers. 

The report predicts that real 
commodity prices wifi remain 
unchanged! this year, compared 
with 1982, and rise b; 4 per cent a 
year in the 1984-86 period. 

U says a number of special fac¬ 
tors wul help to restrain the in¬ 
crease in commodity prices. 
These include high levels of 
stocks, the probable continuation 
of high real interest rates, lower 
oO prices and the urgent need ot 
key producers to earn foreign ex¬ 
change. 

The report adds that tbe mod¬ 
est recovery in commodity prices 
means that the financial pres¬ 
sures on Third World producers 
will be relieved only gradually. 

The Outlook for Commodity 
Prices. Capel-Cure Myers eco¬ 
nomies research. 

Unions’ peace 
move in the 
Labour pay war 

BY PHILIP BASSETT,JLABOUR CORRESPONDENT 

BYCOUN AMERY 

THK GOVERNMENT bos 1 annrhivt 
a campaign to encourage compa¬ 
nies to spend more money in spon¬ 
soring activities that will help the 
protection of the natural environ¬ 
ment. 

Mr Tom King, Environment Sec¬ 
retary, and Mr Neil Macforiane, 
minister with responsibility for the 
countryside, spoke in London yes¬ 
terday to promote what they de¬ 
scribed as "a new era in conserva¬ 
tion." Both referred to the prestige 
to be gained by companies which 
associated themselves .with nature 
conservation through foe voluntary 
bodies and conservation agencies. 

The Government has been im¬ 
pressed by the growth in business 

Benn does 
the rounds 
in support 
of Labour 

LEFT-WING opposition to the La¬ 
bour Party’s national economic pro¬ 
gramme, which had threatened the 
party’s election campaign plans, 
now seems likely to be defused at 
foe Scottish TUG conference this 
week. 

Agreement to the “economic as-; 
sessment," foe centrepiece of the> 
TUGLabour Party pact, by foe left- ■ 
dominated Scottish TUC conference 
in Rothesay trill virtually ensure its 

4ater acceptance by the TUC Con¬ 
gress and Labour Party Conference 
in tbe autumn, 

Resolution of the contradiction 
between many unions' support for 
free collective bargaining and foe 
programme's implied commitment 
to moderate wage rises will come as 
a great relief to Mr Michael Foot, 
the Labour leader, who will address 
foe Scottish TUC on Friday. 

The way in which it should be re¬ 
solved Is also likely to be copied by 
the Transport and General Work¬ 
ers’ Union Britain’s biggest union, 
at its biennial conference in July. 

Senior union leaders hope to re¬ 
solve the issue - which they see as 
a potentially damaging blow to La¬ 
bour’s electoral bop® - by taking 
two steps this week. 

• They will urge support for an 
emergency resolution backing the 
assessment; 

• They-wifl try to ensure that foe 
Society of Gvfl and Public Ser¬ 
vants, which is to move a motion 
opposing all discussion on incomes 
policy, accepts that this motion does 
not exclude the assessment 

The likelihood that the Issue 
would be resolved increased sharp¬ 
ly when, leaders of the Scottish min¬ 
ers agreed to withdraw from their 
incomes policy resolution the wprds 
which proscribed talks about the 
economic assessment 

This dedsian, reached after con¬ 
siderable ' pressure applied by se- 

'_mbr; union leaders, further in¬ 
creases the prospect that the unions 
will reach an accord helpful to La¬ 
bour’s electoral chances. 

At the conference yesterday the 
Government was warned that a 
fightbackby trade unionists against 
its economic policies was Inevi¬ 
table." 

Mr Andy Barr, president of the 
Scottish TUC, said in his address: 
This Government would be seri¬ 
ously mistaken to interpret past do¬ 
cility as evidence of acceptance of 
Us ■ depredations on foe working 
class. 

The fightback is inevitable. The 
backlash will devastate those To¬ 
ries who imagine we are down and 
out" 

Mr- Barr, a divisional officer of 
foe National Union of Railwaymen, 
said that following “industrial disas¬ 
ter after industrial disaster” foe 
trade union movement, particularly 
in Scotland, had finished foe year 
considerably worse off than it was 
last April 

The starting print was in aD con¬ 
science bad enough, but the screw 
had been tightened on the unions 
inexorably throughout the year, be 
said. 

By Our Labour Staff 

LABOUR leftwinger Mr Tony 
Benn Is joining a new campaign by i 
party leaders around the trade 
muon conferences in a fresh effort’ 
to secure muon support far Labour 
in tbe run-up to a general election. 

Last year Mr Benn kept a much 
lower profile at the annual round of 
union conferences-than his trait 
blazing season in 1661 when he was' 
challenging Mr Deris Healey for 
the Labour Party’s deputy leader¬ 
ship. 

This year he is resuming his seri- 
es of meetings, opening tonight 
with left-wing MP Mr Michael 
Meacber at a fringe meeting at the 
Scottish TUC conference. 

He follows that with appearances 
at the biennial Transport and Gen¬ 
eral Workers’ Union conference in 
foe Isle of Man and meetings of foe 
General, Municipal end Bafiennak- 
ers1 Union in Bournemouth, and the 
National Union of Public Employ¬ 
ees in Scarborough. 

Mr Benn is joining other party 
leaders on the campaign trail. Mr 
Michael Foot, foe party leader, is 
heading the team with a speech to-' 
morrow to foe national committee 
of foe Amalgamated Union of Engi¬ 
neering Workers in Eastbourne. 

He will make another speech on 
Friday to foe Scottish TUC and will 
be preceded there tomorrow by Mr 
Jim Mortimer, foe party’s general 
secretary. 
• Left-wingers seem likely to re¬ 
tain control of foe GvQ Public 
Services Association, Britain’s larg¬ 
est Civil -Service union, in the elec¬ 
tions for foe national executive 
committee now being conducted. 

Councils asked to consider 
energy conservation areas 
BY RICHARD JOHNS . 

THE establishment of “energy con¬ 
servation areas” - similar to hous¬ 
ing action areas - is proposed in a 
report published by a group of ex¬ 
perts from business, industry, foe 
Qril Service and consumer and vol¬ 
untary organisations. 

They believe that "foe political 
momentum of concentrating work 
in one area wiU overcome some of 

i the institutional and social barriers 
! to energy conservation." 

The report is the outcome of a 
conference of the National Energy 
Efficiency Forum (Neef) last Octo¬ 
ber, fended by the Department of 
Energy, which brought together 
some 45 specialists from business, 
government departments and local 
authorities, energy industries and 
consumer and voluntary organisa¬ 
tions. 

Their objective is to start a pfiot 
project within the next 12 months. 
Tbe report has been sent to all local 
authorities, which have been asked 
to consider whether they would be 
prepared to host such a scheme- 

Neef says that a successful pro¬ 
gramme in one area could highlight 
the existence of available sources of 
finance and provide the ability to 
package it Tn new, exciting and ef¬ 
fective ways." 

Behind the proposal is foe princi¬ 
ple that a geographical, as opposed 
to sectoral, approach to conserva¬ 
tion would “recognise foe fact that 
energy-using sectors are not isolat¬ 
ed from one another but that they 
interact” 

Tbe aim would be to bring ail 
homes, public buildings and com- 
merrial and industrial premises up 

to a high standard of efficiency over 
a period of about three years. 

Mr John Winward of the National 
Gas Consumers’ Council, a member 
of the working group which drew 
up the report said: The signifi¬ 
cance of the proposal is that to ob¬ 
tain serious support you have to 
demonstrate such schemes can 
work." 

A pilot project would require 
funding for a “ground organiser” 
which should be available from tbe 
Department of Energy and the Eu¬ 
ropean Community. Existing gov¬ 
ernmental programmes cover the 
payment for actual outlays, accord¬ 
ing to Mr Winward. 

A Pilot Biersjj/ Conservation 
Area; Blueprint for Action, pub- 
lished by the Consumers’ Associa¬ 
tion. 

sponsorship of tbe arts and sport 
and is now seeking to steer cash 
ami support towards the protection 
of the environment. 

In foe booklet pobfished by tbe 
Government to IniM foe cam¬ 
paign, attention is drawn to the suc¬ 
cessful sponsorship activities of 
several leading companies. 

Shell UK’s “Better Britain” cam¬ 
paign, Brooke Bead's support at the 
World Wildlife Fund, Pitney Bowes 
"Elms Across Europe” and Amey 
Roadstone’s conversion of one of its 
gravel pits into a bird sanctuary are 
singled out as good examples 

Conservation and Business Spon- 
shonhip is published by the De¬ 
partment of the Environment, 

Paint in a plastic can 
BY MAURICE SAMUELSON 

THE BRITISH public, currently be¬ 
ing bombared with plastic brides 
for soft drinks and beer and plastic 
tubes for toothpaste; is about to be 
exposed to foe plastic paint can. 

Dulux, the UK's leading manufac¬ 
turer of decorative paint, will short¬ 
ly start trial sales for white emul¬ 
sion print in plastic replicas of the 
familiar tinplate canisters. 

Although large plastic buckets 
are already widely used for bulk 
sales to foe trade, the one-litre, 2K- 
Hh-fr anti five-litre mm of Dulux 
brilliant white owmlsinn are aimed 
at the popular retail market 

If successful the move could 
have a major impact both on the 
paint industry and packaging sup¬ 
pliers. 

Tbe paint industry currently uses 
about 150,000 metal containers, 
weighing some 40,000 tonnes, and 
representing about 5 per cent of UK 
tinplate consumption. 

A rival plastic can will be un¬ 
veiled next week by Metal Box, foe 
leading UK supplier of metal cans. 
MbUbI Bax says it is “the final ver¬ 
sion” of a container previously test- 
marketed by Berger Paints. 
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1. Are youlooldngfor venture csqxital from£10^X10to 
axotrad £100,000? 

2. Is the idea ytai have in mind a real step forward? 

3. Have you worked out the feasibility of your project with 
■ advisor such as an accountant or bank maiMaser? 

4. Are you totally convmced that you have the drive and 

pnmrn'itmmt to see your enterprise throurit? 

&TOwId you like to set np in business in Wales? 

NOTHING VENTUREO.NOWING GAINED. 

I have an*werad*y«f to afl these questions_Now tell me more about how Hafren 

can help me set up in business. 
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Notice of Redemption 

Monsanto International Finance N.V. 
&K% Guaranteed Sinking Fuad Debentures doe May 15,1985 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
May 1,1970 "™W which foe above described Debentures were issued. Citibank, NA. (formerly First 

National Chjr Bank), as Trustee is calling formknjptkmon May 15,1983, through ihe operation of 
the Sinking Fund, provided for in said Indenture, all outstanding Debentures of the said issue. 

. The Detwtures specified above are to be redeemed for the said Sinking Fund at Citibank, N.A., 
Receive and DeBver Department—5th Floor. 1H Wei Street; Hw City ofNew York, State of New 
York, and the main offices of Citibank, N.A_ (formerly First National City Bank) in Amsterdam, 

Brussels, Frankfort/Maii), London (Gey Office 1, Milan, Paris, Some, or Citibank (Luxembourg) 

SA, Luxembourg, as the Company's paying agents, and will become due and payable on May 13, 

1983 at the redemption price of lOQpeitent of tbe principal amount thereof plus accrued interest on 

said principal amount to such date. On and after sad date, interest on the said Debentures will cease 

to accrue. 

The said Debentures should be presented and surrendered at the offices set forth in the preceding 

paragraph on the said redemption date with all interest coupons maturing subsequent to the redemption' 

date. Coupons due May IS, 1983 should be detached and presented for payment in the usual manner. 

For MONSANTO INTERNATIONAL N.V. 
By: CITIBANK, NA. (formerly First National Gty Bank), 

Trustee 
April Id, 1983 



TECHNOLOGY 
EDITED BY ALAN CANE 

MATSUSHITA OPENS THE WAY IN OPTICAL MEMORY 

‘Erasable’ optical disc from Japan 
holds promise of cheaper data storage 
BY ROY GARNER IN TOKYO 

MATSUSHITA ELECTRIC Ind¬ 
ustrial Company has announced 
what is believed to be the first 
optical disk system on which 
stored information can be erased 
and re-written 

The successful development of 
an M erasable ” system is likely 
to enhance the image of the 
optical disk as an alternative 
medium to magnetic devices, 
such as the floppy disk, for mass 
information storage, notably in 
office filing system applications. 

In the long term it could also 
have important implications for 
the future prospects of optica] 
disk-based consumer products, 
which currently include the 
laser videodisk and the digital 
audio disk. 

At present these other disks 
cannot he re-recorded, and 
consequently suffer in com¬ 
petition with magnetic tape 
products which the user can 
re-program at will. 

The 20 centimeter diameter 
Matsushita disk can store up to 
15.000 colour still pictures or 
10,000 Ai size documents, which 
is equivalent to 1,000 times the 
capacity of an 8 inch 1 megabyte 
floppy disk, or 150 times that of 
a full size computer disc unit. 
Information on the disk can be 
erased and re-written up to a 
million times. 

ErasibiHrv has been achieved 
by the addition of several sub¬ 
stances including geranium and 
indium to the tellurium sub- 
oxide layer which forms the 
basic recording surface of con¬ 
ventional “ record and play¬ 
back ” optical disk systems. 

By passing a laser beam re¬ 
cording “shots” on-the surface, 
it is possible to change 
their state from a crystalline to 
an amorphous (non-crystalline) 
phase, and vice versa. 

These phases offer high light 
reflectivity and low reflectivity, 
respectively; information which 
can be “ read " by a laser beam 
of a certain power and wave- 

grown 

(Sac substrate 

The diagram Shows, top, the disc surface with grooves in 
which the laser beam records binary digits (bits). Below, 
an exploded view of the optical system showing the disc, 
two lasers, one for record/playback (Rec/PB) the other 

for erasure, and the beam splitting assembly. 

length as the disk revolves at a 
speed of 1,800 rpm. 

Two laser beams are 
employed in the Matsushita 
device. The playback and 
record beam has a wavelength 
of 0.83 urn and an 8mw incident 

power, and the eraser beam is 
0.78 urn with lOmw incident 
power. By use of a single 
optical bead system and focus¬ 
ing lens, however, the erase and 
record functions are achieved 
almost simultaneously. 

The erasible disk has emerged 
from a 5800m Matsushita R and 
D program, and reflects the 
company's conviction that the 
optical disk is a key technology 
for future office automation 
systems. The company says that 
the first “ sample" products 
should be available next year. 

Matsushita has already 
marketed, in 1981, a non- 
erasible optical memory disk 
recorder with similar basic 
specifications to the new disk, 
and last year launched its first 
optical document filing system. 

The optical disk offers several 
advantages over the, more, 
delicate, magnetic tape pro-' 
ducts. Its playing quality is not 
affected by minor scratches and 
diit from everyday office 
handling, and it should even¬ 
tually be simpler and cheaper 
to mass produce. 

An optical disk can “file” 
Infffwimg documents without 
the need for processing prior to 
storage, promising the true 
“ paperless ” filing system. The 
addition of erasibzlity will also 
make possible the updating of 
archive and reference-type in¬ 
formation banks. 

The arrival of erasible, re¬ 
writable, optical disk marks 
another step in the convergence 
of video, audio and data tech¬ 
nologies and, in the video field 
especially, has led to specula¬ 
tion over the likely future level 
of commitment of makers to 
n on-optical systems. 

Strong interest among Japan¬ 
ese companies in the use of 
optical disks in office applica¬ 
tions is revealed in a survey on 
the progress of office automa¬ 
tion released this month by the 
Nippon Administrative Manage¬ 
ment Association. 

Thirty nine point nine per 
cent of the 382 companies res¬ 
ponding to the survey said they 
were .pitherjusing or consider¬ 
ing the introduction of optical 
disks systems. 

SELBY—A SHOWPLACE OF MINING ELECTRONICS 

Micros down the pit 
BY ELAINE WILLIAMS 

NEXT MONTH the first mine 
in the new Selby coalfield will 
become operational. 'With an 
investment of £lbn it represents 
the largest commitment ever by 
the National Coal Board in 
mining. It also is a showplace 
for electronics technology 
applied to mines filled with 
microprocessors and sensors to 
reduce costs and make mining 
for the black gold a safer 
occupation. 

The Selby coalfield in York¬ 
shire covers an area roughly the 
size of the Isle of Wight. The 
NGB has sank-five shaft mines 
to gain access to the seams but 
the 10m tonnes a year winch 
is expected to be extracted will 
be removed from a single ate— 
a drift mine at Gascoine Wood. 

For several years now the 
NCB has taken advantage of 
new .technology to make life 
safer and the extraction of coal 
more efficient Selby has been 
a challenge because it is the 
first time that so many mines 
have come under the control of 
a single computer system. • 

The NCB developed its own 
computer software to control 
and monitor various aspects of 
mining. Called MINOS—Mine 
Operating System—it has been ■ 
installed in several mines 
throughout the country though 
Selby represents the largest 
system introduced to date. 

Each of the five shaft mines 
at Selby has its own Minos 
system operated and monitored 
&om an air-conditioned control 
room on the surface. Wistow. die 
first shaft mine to become opera¬ 
tional already has its computer 
room running as the mine is 
producing "development” coal 
which is removed while the 
access tunnels are being dug. It 
goes for cleaning and then onto 
the Drax power station. When 
in production, however, Selby 
coal is so-pure that it does not 
have to be cleaned. •• 

The individual control rooms 
monitor sensors at. key.-points 
around eidi mine rftie: The com¬ 

puters have the ability to turn 
off equipment or power if .for 
example, there is a build up of 
methane gas. Even before it 
reaches such a dangerous level, 
warnings will appear on the 
visual display units in the con¬ 
trol room, and ventilation 
increased to remove the prob¬ 
lem,. 

The computers carry out four 
main jobs in th* mining 

operations.. These are in coal 
clearance, switchgear, standby 
and surface plant monitoring 
anrl control. 

At Gasomne Wood, the largest 
of the Selby sites, is the central 
management control centre 
where ail the work of the other 
mine sites can be monitored. 
Gascoine Wood is the site of die 
only drift mine in the complex 
and it is the point where all the 
coal mined train the five shaft 
mines will be extracted via a 
network of conveyor belts to the 
surface where it win. be loaded 
oh to trains. 

These huge conveyors, all of 
which' can be remotely con¬ 
trolled, carry toe coal through 
the labyrinth of tunnels. The 
NCB has created a separate 
roadway for the coal same 60 
metres beneath the coal seam. 
Different systems of conveyors 
wm be employed throughout 
the Tnining complex with a total 
of 50 being installed. 

These conveyors . can be 
started and stopped under com¬ 
puter control. Also several can 
be operated in a staggered 
sequence to prevent any prob¬ 
lems in transferring coal from 
one conveyor to another. 

At its peak, Gascoine Wood 
will load a 1,000 tonne train 
every 20 minutes. And, the 
giant coal shed at Gascoine 
Wood, one of the largest single 
span buildings in Europe, can 
store a tingle day’s production 
of 40,000 tonnes. 

- At this central computer site 
managers can also gather 
Information about toe daily 
operations of toe complex and 
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Quarter 
«dtd 

31.3.1983 
593 000 

1 9084 
305 

DURBAN ROODEPOORT DEEP, 
LIMITED 

ISSUES CAPITAL: R2 325 OOO IN SHARES Of R1.00 EACH 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 31ST MARCH. 1983. 

OPERATING RESULTS 

Cold 
Or* mined <os ..... 
Gold produced (fcofc . 
Yield U'tt .. 
Revenue CRrt mil MR . 
Com (Rrt motetfl: . 
Profit i Rrt milled!: ..... 
Revenue (RUOO'N: ... 
Coct (ROOO’ei: . 
Profit (ROOO'si: . .. .... • -. 
Gold price received n»ta): ..- 

FINANCIAL EBSULTSuSb’ij. 
Worldro ProOl Gold: . 
Sundry revenue toetr .. 
State nrisunce overturned—See note .... 

Profit before taxation . 
Taxation . 

Profit after taxation.. 

Quarter 

HARMONY GOLD MINING 
COMPANY. LIMITED 

ISSUED CAPITALS R13 442 335 IN 26 864 650 SHARES OF 50 CENTS EACH. 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 31ST MARCH. 1963. 

BLYVOORU1TZICHT GOLD MINING 
COMPANY, LIMITED 

4IL21 
88* 

32 527 
37 405 9 122 
16 310 

470 

31.12-1902 
609 OOO 
2 086.0 

3^*3 
54-96 
42J1 
12.05 

33 473 
26 134 

7 339. 
16 009 

R7 339 
R619 

011 202) 

OPERATING RESULTS 
"‘ PRODUCTS 

ore milled .. 
Gold—Produced (kgu 

—yield (oft): ... 
Urartian—mdp treated «fc 

_Ok 
_ —yie'd (kart). 
Pyrtte—concentrate recovered 
Sulphuric Acid—produced fU; 

CO: 

RS 870 

IU 649 

' R2Z2B 

R6 756 

R2 751 Capital expenditure ..—. 

CAPITAL EXPENDITURE 
There are commitments for capital expenditure amounting to R2 305 OOO. The 

estimated total capital expenditure for tit* remainder of the cement financial rear la 
R9.0 million. 

STATE ASSISTANCE 
1. No State assistance Is claimable for tiie quarter under review. _ 
2. The attention of afiaratioldera la drawn to the annqtmcemeiR by the. HonooraMe 

the Minister ot Finance in hi* budget soe*dt on 30th March. 1083 o# certain 
proposed amendments to the Gold Mines Assistance Act, 1966. 

... . _ For and on behalf of the Board. 

D. T. WATT (Chairman) 

H- G. MOSENTHAL- 

12th April. 1963. 

Toni Revenue «R/t milted): .... 
Total Cons (R/t .... 
Total profit (Rtt milled*: . 
GoM price received (RfkBt . 

’ IteK .. 
FINANCIAL RESULTS (OOO'SJ 

-ALL PRODUCTS 
Revenue—Gold. Silver art Osntfrtdhim 

—Uranium, Pyrlte and Sulphuric Add .. 

Total 
.Coats 

World ng profit 
Sundry 

Profit before taxation 
_ profit. 
Taxation and State's ahere 

}- Directors 

Profit after taxation and 
profit. 

Capital expenditure . .. .. 
Dividend declared.4. 
Loan levy refund. 

and State's share of 

of ‘profit TI™'.' 

State's share of 

31-3.1983 
1 876 OOO 

7 083 
UK 

1 842 OOO 
186 too 

02190 
2S 786 
32 485 82J1 
so^a *2JS 

16 209 

R129 811 
824 976 

R60 574 
R3 651 

■tan 900 

Quarter 
ended 

31.12.1982 
1 882 000 

7963 
421 

1 714 000 
160 BOO 

0.088 
25 659 
39 394 

77.91 
44.04 
27.87 

15 723 
433 

R125 528 
R9 809 

R1SS 337 
RS2 804 

RS2 443 
R3 640 

R56 083 
R2S 310 

830 773 

R12 007 

ISSUED CAPITAL] RE OOO OOO IN 24 000 OOO SHARES 

REPORT OF THE DIRECTORS FOR THE QUARTER 

OPERATING RESULTS 

Gold 
Ore milted OT-..................... 
Goid produced (kfl) ... 
Yield (sutL ■ .. 
Revenue (Rrt mlHed* .. 
Coat 'RJr mUledft.. 
Pro'll injt mHlerit ... 
Revenue IROOD'SK ... 
Cost (BOOO-SH ... .... 
Profit (ROOD'S*... ..... 
Gold price received (Rffcgfe.. ..... . 
. OKs: . 
Uranium Oxide 
Pulp Beared (th .. ... 
Oxide wMocrt UcflX. 
Yield ifco/th . 
FINANCIAL RESULTS <000*1 
Worfclog Profit—Gold. 
Working Profit—Uranium Oxide .......... 
Sundry revenue (net): ... 

Of 25 CENTS EACH. 

31*T MARCH. 1983. 

Qi 

31JL11__ 
384 OOO 
4 871.5 US ir 

Profit before taxation and State’s share 
_ profit .. ....:- 
Taxation and State's share of 

Profit after taxation and State's share of 
profit ..... 

Capital expenditure ..... 
Dividend declared... 
Loan levy refund (1976) . 

7S42 
50735 
*3 559- 
*7 176 
16 538 

474 

506 447 
67 434 
0.133 

R4717S 
R7S53 
R1 420 

R3 914 

R3 809 

ended 
31.12.1982 

573 OOO 
4 956.3 

8.65 
135.36 

55.45 
73.91 

77 S61 
51 771. 
43 790 
15 616 

411 

507 268 
51 211 
' 0.101 

R4S 790 
R2 143 

R690 

R48 623 
R26 623 

JR6 175 
R27 600 

EAST RAND PROPRIETARY MINES, 
LIMITED 

ISSUED CAPITAL! RS 544 000 IN SHARES OF HI .00 EACH. 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 31ST MARCH. 1983. 

OPERATING RESULTS 

Gold 
Ore milled rt* .... 
Gold produced (kg* .. 
Yield (BrtK . .-...-. 
Revenue (Rrt .milled): ..... ................. . 
Coat (Rrt milled):... 
Profit (Rrt milled]: .. 
Revende iROOO SK ................. ....... 
Coat (ROOO'si: ... 
ProfttmoM) (ROOO-M .. 
Gold price received—(Who): . 

—Won: ............ 
FINANCIAL RESULTS WOO'D 
Working profit: ........ 
Sundry revenue: ... 
State assistance claimed—Sen note ........ 

Final dividend No. S3 of 150 cents per snare was declared on 10th March. 1983 
gerahle on or aboot 5th May, 1983 to siiareneldert real soared at the close of business 
on 26Wi March. 1983. 

CAPITAL EXPENDITURE 

_ There are commitments for capital expenditure amounting to R6 649 OOO. Tire 
total capital expenditure for the remainder of tire current financial year la 

R14.1 minion. 

For and on behalf of the Board. 

D. T. WATT (Chairman) 

12th April. ,985. ° * KNOTBS 

capital expenditure 
__ There are Commitments for capital expandlfure amoentina to R1 590 000. The 
estimated total capital expenditure lor tire remainder of tire current financial year is 
R22J million. 

TRIBUTE, AGREEMENT WITH WEST DRICFONTUN 
_ GOLD MINING COMPANY. LIMITED 

. . In term* Of a tribute agreement between West DrieTootein Gold Mining Company. 
Limited, ago tirts esnreamr. concluded on Ottt November. 1979, royalties amoontlao to 
Rl 648 000 are dee to that company for the uuarter ended list March. 1963.' This 
amount has been taken Into account in determining -Sundry revenue net*'. . 

Directors 

Tire reduction In the, gold yield for the carer was due to the wacestity to 
tetiuee the rate, pf extraction from ttm No. I staff pillar. While this Is a temporary 
reduction K will continue to aAeet the yield over the next sbe months.' 

For and on banal! of the Board. 
. XL T. WMT (Chairman) I 

few. J- *• »R8ES 
12th AprlL 1963. 

Qratir Quarter 
f ■ i*fi ■< 

31JL1983 31.12.1962 
674 000 662 OOO 
2 717.0 

4.03 
(£44 E3.S6 

42 076 
S9*S9 

15 664 
47*' 

R2 617 

R2 911 

asm R7 739 

— 

RS 741 R7 739 

R2 136 RS 346 

_ before taxation and State's share of 
BfOflt ... .e.e 

Taxation and State's share of profit. 

Pratt arte- taxation and State's share of profit 

Capital expenditure . 

CAPITAL, EXPENDITURE _ „ 
There are oommHnrenti for capital expenditure inowiKng to R7 200 OOO. The 

estimated tow capital expenditure for tire remainder of the current financial year Is 
R11.0 million. 

STATE ASSISTANCE . . 
A claim for Stare assistance will be mrtmiitted foe the ouarter uixteT review. 
However, as the Government Mining Engineer has not yet Indicated what capital 
expenditure will be allowed for State aatirtanoe purposes, this daiiw ernmot be 
finalised and kw therefore been axeli ded from the results tor the quarter. 
The attention of shareholders Is drawn to the announcement by tiie Honourable 
the Minister of Finance in hrt budget speech on 30tn March. 19B3 of certain 
proposed amendments to the Gold Mines Assistance Ace, 1968. 

For and on behalf of the Board. 

CL T. WATT (Chairman) I 

H. G. MOSENTHAL I . 

12th April. 19B3. 

1. 

2. 

Directors 

GENERAL NOTES 

1. AH financial figmta ore safaicce to audit. 

2. GOLD MINES 

GOLD HEDGING 

No gold hedging transaction, took place during the Quarter. 

WELGEDACHT EXPLORATION 
COMPANY, LIMITED 

ISSUED CAPITAL! R4 
REPORT OF THE Of 

SUBSIDIARY. 

OPERATING RESULTS 
Tans sold—metric .. 
World on Profit cants per ton .. 
FINANCIAL RESULTS <O0O*S» 
Working profit .... 

■Net railway revenue .. 
Net sundry revcuaeKatpendlturW’ 

613 IN SHARES OF 45 CENTS EACH. _ 
S FOR THE QUARTER ENDED 31ST MARCH. 
OP THE COMPANY AND ITS WHOLLY-OWNED 

6 month* 

313-YIu 

WITBANK COLLIERY, LIMITED 
ISSUED CAPITAL: R13 831 454 IN SHARES OF R2 EACH. 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 31ET Mfilll It 
1983 ON TIM OPERATIONS OF THE COMPANY AND ITS WHOLLY-OWNED 
SUBSIDIARIES. 

PROFIT AFTER TAXATION .... 

31.3.1963 
468 956 

494J* 

31.1Z.198Z 
475 463 

320.1 

R2318 
R7 

oust 

Rl S22 
R767 
<R62> 

R2 239 R2 227 

R2 2S9 R2 227 

-83 388 R2 762 

R909 
R2 

R3 840 
R7T4 

(R14B) 

R446B 

R6 146 

R5 687 
R785 
R39S 

Capital expenditure 
Drilling and exploration_ 

turn (Included in net sundry 
1 evenuaiaauniMlture) ........ 

Dividend declared .. - ...... .. - 
. BORROWINGS—AUTHORISED BY 

HOLDING COMPANY 
Short term.. 
Long term ........ 
Total Interest paid.. 

CAPITAL EXPENDITURE ' __ ___. 
There are commitment* for capital expenditure amounting to MUM 0D9- 

The estimated total capital experdlture far the remainder of the coryeM 

finmKlrt rear t. R3 452 009. DIVIDEND 

payrtSi^ 
business 00 29tft ApriL 1983. GENERAL - 

The Interim dividend lies been reduced to conserve cash resources. Weak 
demand on-both Vie Inland and export markets, as well as lower export prices 
are expected to result in lowe- future profits. 

The small Increase In the Inland price of coal granted from IN AprlL 1BB3 
will not cover co*t Inflation 

R. a. MACGILLIVRAY (DmUrtiTSiilfmahl 

H. R. J. POSSE-T (Managing Director) 

14th April. 1983. 

OPERATING RESULTS 
Too* sold—metric 
Working profit—cants per M ., 
FINANCIAL RESULTS RM0*D 
Working profit .. 
Net sundry remoueKexpendlnirel: 

PROFIT BEFORE TAXATION .. 
Taxation . 

PROFIT AFTER TAXATION .... 

Capital expend rtare *. 
Additional investment In Duvha 

Indudad la CapJtaJ Expenditure 
Drilling end exploration excandf- 

ture ■ ilncuded In net 'sundry 
revenuedexpenditure) ........ 

Dividend declared . 
BORROWINGS-AUTHORISED BY 

HOLDING COMPANY 
Short term.. 
Long term .. 
Total Interest paid CR2 152 000 

capitalised) 

..Qumttr 

31.12rt982 

128sgi 

*<R345 

6 mooch* 

31.3.1883 
6 359 619 

684-3 

R43 BIS 
(R97» 

R5 200 

R99B 
R23 798 

For aig'pn bereti of the Board., 

veer is R49 064 OOO. 

DIVIDEND 
Dividend No. 153 -of 160 cents per stare was declared on i4ti> April. 1983 

payable on or anout zoth May, 1BB3 to sharehofders registered at On tieee -of 
business on Z9th April. 19B3. 

Directors 

The Inland price win Increase from 1st AprlL 1983. 

For a»o on bowt at the Board. 
N. ZOLE2ZI (Managing Director! , _ • 

R. B. MACGILLIVRAY (Deputy Chairman) ) Ulreclors 
14th AprlL 1983. 

Caoies of these Quarterly reports are obtainable from the United Kingdom Registrars and Transfer Agents. Charter Consolidated PX.C., 
p.O. Bax-No. 102. Charter House. Park Street, Ashford, Kent TN24 8EQ. 

see trends in maintenance and 
repair of equipment • ’ 

At toe Wistow mine, the NCB 
recently began tests of a com¬ 
puterised stock control and 
maintenance system which could 
be expanded to cover all toe 
other Selby sites if It proves 
successful 
' Apart from-toe central con¬ 

trol malt, microprocessors 
appear in much of toe machi¬ 
nery such. as ■ toe coal face 
machine which basically - con¬ 
sists of a shearer which cuts the 
coal from toe seam at the face 
and at toe same time loads it on 
to a' steel conveyor along toe 
face. ' ‘ 

Only one man accompanies 
toe cutter on its rum His main 
task is to keep the cutter in the 
coal seam though this can be 
done automatically with some 
of the machines. A micro¬ 
processor c9" detect toe natural 
^nrowia radiation from the rock 
strata above and below toe 
wyiiiTip and adjusts toe cutting 
head accordingly. 

The equipment for one face 
alone costs around £4m and 
each of toe five mines will have 
at least four faces. The com¬ 
puter ancillary equipment 
totals some £20m. 

'When fully operational, Selby 
will employ about 4,000 people 
which is quite a small number 
considering the total size of toe 
coal field. Environmental moni¬ 
toring has therefore become an 
important factor and Selby is 
stuffed full of sensors to check 
for any possible hazards to life 
through gases and fire. 

Numerous monitoring devices 
for airflow, pressure, tempera¬ 
ture, vibration and fire detec¬ 
tion are fitted to the fans which 
provide ventilation for each 
mine shaft The fans at 'Wistow. 
for example, have a variable 
pitch so that they can be altered 
to suit work conditions. Infor¬ 
mation on the condition of. toe 
fans is also sent to. toe main 
computer room at each shaft 

for Total Building 
Service : 

Computing 

Burroughs 
builds in 
Britain 
BRITAIN has been chosen as 
the sole manufacturing site for 
Burroughs, toe computer manu¬ 
facturer’s new machine: The’ 
B95 :' computer - '• has* _ 'been' 
designed, and is being 'inade &t 
the company’s Cumbernauld 
plant in Scotland. It is the first 
time that Burroughs has manu¬ 
factured at only one site, nor¬ 
mally at least two factories 
make the same product 

The B95 represents Burroughs’ 
continuing move into the small 
business micro market though 
the new model is, • in fact a- 
bridge between toe business 
micro and toe more powerful 
minicomputer.. . 

It has two main applications; 
as a small business systems and 
a low cost communications pro¬ 
cessor where' it can link ter¬ 
minals or more sophisticated 
microcomputers in a distributed 
network. In- practice toe B95 
will be able to link between two 
and 10 terminals. - - 

Television : 

Chips to 
control tiie 
channels 
By Geoffrey CharHah 

THE FIRST production designs 
of TIT’S much heralded THgi- 
vision” television set; , due. to 
make a public appearance in 
London in September; will carry 
out most of toe signal processing 
in computerlike digital form 
arid will contain a microproces¬ 
sor for overall control. _ • 

Present receivers dead: with 
analogue waveforms—constantly 
varying voltages- and currents— 
derived from the off-air eigml 
picked up by the ilMiwalic 
aerial. 

In Digivision this demedtdatea 
signal is immediat3r;'tocaed 
into a series of rapidly^occur¬ 
ring very short - chm^. ptoses 
that are coded to represent toe 
television waveform. ; ) 

The value of toe 
lies in toe fact that El 
duced computer-like _ _ 
computer techniques 
be used to process them.ijffio the 
picture finally seen cm toelube 
face. ' : _;‘ 

Benefit 
An important benefit is that 

semiconductor chips HtD&hg 
digital techniques. cap be em-. 
ployed. In fact ITT Is using toe 
MAA 2000 eight-bit miciapfo- 
cessor to provide, on erne dry, 
quartz tuning control circuits, 
infrared remote control, front 
panel controls and 
number display circuits. ; 

This chip, Tiowever, also con¬ 
tains stored data about, original 
factory alignments and settings 
and Is able to communicate over 
a data highway- or “bus” with 
other digital jiiipe . in ifrf 
receiver. 

So, Digivishm is more, than 
just an extension of the digital 
techniques already incorporated 
into toe tuning and remote con¬ 
trol sections of some receivers 
now on toe market- 

In the first production designs, 
up to 300 components of a com¬ 
parable analogue receiver will 
be replaced by seven VIST (very 
large scale integration), chips 
which TIT says will'-bring 
increased;: -reliability, greater 
stability, and consistency of per*, 
fermance and. extended.-yet sim¬ 
plified control facilities.- 

Better stability arises from' 
toe fact that toe major perfor¬ 
mance characteristics of toe'set 
are- continuously compared by 
the micro with the TremeaH 
bered” settings programmed in 
at the factory; corrections are 
then made automatically. 

Television servicing will 
change dramatically, since all 
But one of the customary adjust¬ 
ment potentiometers have van¬ 
ished. Instead, the service 
engineer plugs in a service 
computer,, takes over control of 
the naicro using the keyboard 
and makes adjustments which 
are stored in a special memory 
in the set.- More on- 02683040. 
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Art usually begins at home, 
and the artist at course will 
make his friends amongst his 
fellows, who share hi* general 
principles and . particular 
interests, whether practical or 
imaginative. There is indeed 
a natural and inevitable provin¬ 
cialism about the business, and 
K is not unhelpful, for it makes 
the reputation is it focuses the 
critical attention, giving it all 
a local habitation and a same; 
Fontainebleau. Barbfamn. Cam¬ 
den Town, St Ives, Font Avon. 
New York. 

But sometimes we look rather 
to the heroes we love for jaatifl- 
cation of our interest and. where 
those heroes do not figure, dwell 
rather loo censoriously upon the 
limitations and disadvantages of 
just that same, provincialism, to 
dismiss the work at last. as 
minor, dull, worthy, unambi¬ 
tious, limited. 

We do well to remember, 
after all, that our Tate Is faO 
of what can only be to the 
foreigner the obscurer and W 
row product of our artists over, 
many centuries, and that there 
are as many pleasures andsar- 
prises to be got hi hrowthig 
through the local schools id any 
of the great national eoUecrfoas 
abroad. We are a» provincial*. 

And so It p**«_ the 
sequence of landscape* by the 
young Mondrian, painted at the 
rum of the century and very 
beautiful In themselves—dm 
low horiaooj and the wide skies, 
a line of ttees.beside the water, 
a windmill high against the 
light, all reduced to a soft and 
delicately shimmering sfthouette 
—whatever else they might hint 
at in the subsequent develop¬ 
ment of his work, here they 
serve rather to tom us bade to 
the unaffected simplicities of 
Wetesenbmeh. . Mauve and 
Roelofs. and their own view of 
themselves as heirs to the great 
tradition of Dutch landscape 
painting, two hundred years on. 

And with van Gogh too there 
is this same and immediate 
sense of personal identification 
with this same tradition, with 
landscape painting of course, 
directly observed and « directly 
expressed, but also with the 
observation of rural and 
domestic life, humane and com¬ 
mitted genre. -And though it 
may be that Jozef Israels 
peasants in their bleak hovels 
have not quite the same force 
as those of Millet, perhaps, or 
of van Gogh himself, the state¬ 
ment is honest enough and not 
inconsiderable, in Jtsd& and the 
tradition is the same and goes 
bad; just as far in Dutch art. 

That said, xMunst not be 
thought that these are merely 
competent artists whose pre¬ 
occupations are academic and 
nostalgic. - They are a& mani¬ 
festly of their time, and whist 
they may have remained very 
close to home in their work, 
there is no reason to suppose 
any lade of awareness of con¬ 
temporary activity and develop¬ 
ment Three of the most 
interesting member* of . the 
school are ■the Maris brothers, 
especially the two elder. Jacob 
and Matthijs. 

With Jacob, the breadth and 
simple confidence ■ of his 
handling, and the boldness of 
his composition, find rather 

^Sw***^ The German Requiem is to 
. „,-.r Brahms what- the third 

»; nir\ P symphony is to Mahler^ the 
1L>‘ single work that sets the true 

disciple apart from, the fellow 
traveller. Everything o&e loves 
or loathes in Brahms is en¬ 
capsulated in the Requiem. 1 
tend, I confess, towards the 
second category, but perhaps 
exposure at an early age to 
an account as savagely dramatic 
and beautiful as Bernard 

’Haitink's on Sunday with tiyt 

■ V'i5 

Detail from M A Monk and Three Musicians ” by Carpaccio 

more than an echo in the 
impressionist adventures of the 
time, and their consequences; 
his Truncated Windmill, of 
1872, a long, low painting of the 
hank* of a canal for me the best 
picture In the show. And there 
is Matthijs whhbts tiny, charm¬ 
ing genre illustrations, his 
peasant christening processions 
of the sixties that might aa well 
be out of Pout Aven a genera¬ 
tion later. 
- The exhibition of the work of 
The Hague School, subtitled 
Dutch Masters of the 19th Cen¬ 
tury; that has come from the 
Grand PalaU in Paris to the 
Fine Rooms of the Royal 
Academy (until July 10, then 
back to The Hague itself— 

so potent and crucial mu in¬ 
fluence upon the turn of 
Modern Art, that it still seems 
extraordinary to too many 
people that they should ever 
have given these honest and 
comparatively pedestrian locals 
the time of day. 

There are one or two points 
to consider; first—great artists 
may value and honour their 
first teachers none the less, and 
there is no rule to say that the 
great teacher must be a great 
artist himself. Second—he may. 
however, be rather good, but it 
is very hard to tax him with 
the greater achievement and 
distinction of any sometime 
protege. Third—the effect upon 
the pupil may be real, lasting 

‘The connection of any great artist 
to a particular school suggests that 
there may be more to that school 
and its work than we had at first 

supposed’ 

sponsored by Unilever with help 
from the Arts Catmdl>, makes 
• perfect demonstration of the 
case. "Masters" la a loaded 
Word,-and here perhaps a shade 
■over so. but for all that the 
evidence of the galleries sug¬ 
gests that here are represented 
at least several painters who 
have been unfairly and waste- 
fully neglected these last 80 or 
90 years. And part of the prob¬ 
lem would seem to be some of 
the younger company they 
kent: for fiie group has clearly 
suffered by the very associa¬ 
tions which have ever saved It' 
from obscurity. 

Vincent van Gogh was so 
great an artist, Piet Mondrian 

and- significant, for the School, 
such as it was. may indeed have 
had much that was substantial 
to offer. The connection of any 
great artist, to a particular 
school suggests, in fact, that 
there may be more to that 
school and its work than we had 
at first supposed. We can only 
look and see. - 

The drawings altogether are a 
positive feature of the show, 
though small in number; and it 
is drawing itself which is the 
subject of * small, heavily 
didactic but none the less 
fascinating show at the V and A 
(until May 15—by courtesy vari¬ 
ously of Sotheby-Parke Berne*. 
Marks ' and Spencer, Boots, 

Pirelli, and the Arts Council). 
Drawing In the Italian Renais¬ 
sance Workshop is in fact a 
study of the practice of drawing 
in the 15th century, as its disci¬ 
plines evolved and ramified from 
technical exposition and device, 
often at the hand of the appren¬ 
tice rather than of the master, 
towards fully achieved personal 
expression. 

The technical information we 
get. therefore, is fascinating, 
both in terms of actual practice 
and of professional context, the 
niceties of silverpoint demon¬ 
strated. fbr example, along with 
the uses of model books and 
sketch books, draperies fixed in 
plaster, the figure itself, all 
coming together in the normal 
running of a studio- But the 
show remains rather short of 
masterpieces, one or two ravish¬ 
ing' drawings towards the end, 
a few portrait heads by such as 
Giovanni BeUini. Ghirlandaio 
and Bartolommeo Montagna, 
and some exquisite fragments 
from Carpaccio and da Vinci 
amongst others: but ter the 
most part it is the circumstan¬ 
tial qualities of these things, 
even perhaps the bare chanoes 
of their survival, that hold our 
interest rather than anything 
aesthetic. 

• Certainly the copious labels 
supplied to each exhibit would 
have done better to confine 
themselves to their legitimate 
scholarly tedimcaHties, rather 
than dilflte so egregkwMy upon 
finer qualities that are doubtful, 
to say the least It is not his¬ 
torical significance, nor even 
the signs of graphic adventure 
and development that make a 
drawing necessarily a work of 
art Drawing as port of the slow 
and steady match towards the 
completion of the final work, 
functional - and practical, 
straight-forward and unaffected, 
is no mean thing itself, and 
quite enough for any such cura¬ 
torial exercise as this. 

Philhaxmonia/Fcstival Hall 
Andrew Clemente 

FbUharmonia Chorus and 
Orchestra might have set me 
on the faithful path. 

Hearing Haitink conduct the 
Philharmonia twice within a 
week to near-capacky audiences 
demonstrated: conclusively that 
London concert-goers now 
appreciate the quality of per¬ 
formances they can expect from 
him; if anything the excellence 
of this concert was greater even 
than last Wednesday’s Elgar. 
Haydn’s Oxford Symphony, no. 

92 in G major, began the pro¬ 
gramme as a deceptive make¬ 
weight yet. was so superbly 
delivered, shining bright with 
every rhythm carefully picked 
out, its woodwind detail finely 
woven in, that one could have 
gone home content after 25 
minutes’ music, without the 
doubtful prospect of the 
Requiem. 

It is easy to mate much of 
Brahms’ choral writing bland 

and mellifluous, harder to 
invest it with the lucidity and 
warmth provided here. The 
dramatic set-piece fugues at the 
ends of the third and sixth 
movements were furious, almost 
dangerously intense affairs, 
dangerous in that one feared the 
very restraint of Brahms ex¬ 
pressiveness might be breached. 
Yet their stinging accuracy— 
the Philharmonia Chorus on 
excellent form—set aside all 
doubts. 

The Toronto Symphony 
Orchestra and its British conduc¬ 
tor, Andrew Davis, returned 
home with reinforced prestige 
after their tour of British and 
continental cities. “Home" is 
the Roy Thomson Hall, a low. 
pudding-shaped structure beside 
which the CN Tower shoots up 
1,800 feet to fulfil its descrip¬ 
tion as the world's tallest 
monument. 

Since last autumn’s inaugura¬ 
tion of the hall, reported in 
these columns by Andrew 
Porter, argument has not 
ceased on its acoustical and 
other properties. In a well- 
publicised incident, James Gal¬ 
way recently walked off stage in 
mid-concert complaining that 
his music-sheets were being 
disturbed by draughts, presum¬ 
ably from the air-conditioning 
system. But my own experience 
in bearing several concerts, 
both during the resident 
orchestra's absence and since 
Its return, left me well satisfied 
with the dear, balanced sound, 
no less than with the spacious 
and welcoming foyers of the 
hall. 

Just as the Toronto orchestra 
unveiled its national colours in 
Britain with the work of a 
Canadian composer. Steven 
Ge Liman. of whom few 
Canadians had heard, so the 
visiting Dresden State Orchestra 
offered a recent work by the 
little-known Udo Zlmxnermann 
(b.1943). His Sinfonia come un 
grande lamento. a tribute to 
Federico Garcia Lorca, stretches 
some 17 minutes and is full of 
large, exhibltionlstlc orchestral 
gestures, particularly for 
percussion. I reached out in 
vain for any meaning beyond 
that. 

The solid competence of the 
orchestra under its Swedish 
conductor, Herbert Blomstedt. 
was demonstrated in Beethoven's 
Seventh Symphony, but my 
pleasure was marred by the 
exceptionally high standard of 
pitch which the orchestra 
favours and which imparts a 
sense of strain. 

PonchieiH’s Gioconda in con¬ 
cert performance, unsubsidised, 
with .splendid voices and the 
London Symphony to support 
them—this could only be a 
Denny Dayvlssen-Alan Sieve- 
wright enterprise- So it was on 
Sunday, the second event in 
their greatly welcome new 
series (the first was Tvrandot 
with its uncut ending, last 
November). There is obviously 
a demand for performances of 
such operas, which offer sensa¬ 
tional scope ter voices of the 
right calibre but small rewards 
of any other kind, musical or 
dramatic; there are also obvious 
arguments against subsidised 
full-dress productions of them, 
since the costs (including the 
fees of the soloists who make 
such stuff worth bearing) still 
incur seat prices feasiblejgdy. 
for a privileged audience. 

I don't say a “rich " 
audience: there are plenty of 
besotted opera-lovers of modest 

It was a pity that so few 
turned out on Sunday, in 
London’s rain, to hear the 
American violinist Aador Toth: 
but perhaps not entirely sur¬ 
prising—for Mr Toth is better 
known as the leader of the New 
Hungarian Staring Quartet, and 
this was in fact his first British 
appearance as a recitalist. 

He is an exceptionally culti¬ 
vated soloist agile, warm-toned, 
unshowy, in every gesture 
directly and musically to the 
point and in the best sense 

Of mere significance, for a 
visitor and for Toronto's own 
musical public alike, was the 
first local appearance of the 
Ottawa orchestra since the ap¬ 
pointment of its new. 59-year- 
old Italian conductor. Franco 
Mannino. Toronto stands as the 
metropolis; Ottawa,. despite 
being the federal capital, is the 
cultural outpost. The National 
Arts Centre Orchestra, as the 
Ottawa ensemble is called, is 
not of full symphonic strength 
but of "classical" or “Beet¬ 
hoven ” size. 

For its Toronto programme. 
Mr Maimino’s choice was extra¬ 
ordinary—one work by Haydn, 
the “ Surprise ** symphony; one 
by Richard Strauss, the “Meta¬ 
morphoses M for 23 solo strings; 
and two by Rossini, an early 
sonata for strings (do. 3 in G) 
as well as the overture to 
L7(oitana is Algeri. Still more 

domain is under invasion by the 
** early music " forces at one end 
and the specialist contemporary 
ensembles at the other—will be 
determined by harder-beaded 
qualities. 

The return of the Toronto 
Symphony Orchestra took the 
form of an extraordinarily 
interesting programme — the 
kind that displays Andrew 
Davis's enterprise and skills so 
well, boldly presented twice 
over as part of a subscription 
series here but hardly thinkable 
in London, unless with the BBC 
behind it. Dvorak’s cello con¬ 
certo, excellently interpreted 
with Lynn Harrell in the solo 
part, ended the programme; 
B Messiaen's Les offrandes 
oubtiies began it. with a superb 
glow of upper strings in the 
final bars. 

The British composer George 

< The audience applauded die horses, 
a sound judgment) 

Rossini, the Cencrentola over¬ 
ture, came with the first of two 
encores on which Mr Mannino. 
rather than the audience, 
insisted. Nothing from the 
baroque, nothing modern, 
nothing Canadian! Mr Mannino 
alternately squeezed and 
stretched Rossini’s tempo and 
persuaded the orchestra to 
follow him very neatly. 

The orchestra manifests a 
decent standard, but the wood¬ 
wind needs to be more assertive 
and more reliable: flutes and 
piccolos had an unhappy even¬ 
ing. The larger question-mark 
hangs over Mr Mannino’s inten¬ 
tions and capacities. In con¬ 
trast with his Canadian prede¬ 
cessor. Mario Bernardi. he 
warms players and audiences 
with big gestures, big smiles, an 
evident pleasure in command. 
But, the honeymoon once over, 
the role and reputation of a 
chamber orchestra—especially 
at a time when its traditional 

Benjamin, still only 23. had 
flown to be present ter his 
Ringed by the fiat horizon, which 
seems to me a richly promising 
but overdiffuse work. As a 
tribute on the recent death of 
Hana Ancerl, widow of the 
orchestra's former conductor 
Karel Ancerl. Mr Davis added 
a beautiful performance of a 
rarely encountered Dvorak 
Slavonic Dance (in D flat, opus 
72. no. 4). 

I wish I could be equally 
enthusiastic over the attempt to 
use the Roy Thomson Hall for 
the church pageantry of 
Britten’s Noye’s Fludde, with 
gifted local children singing, 
playing and Hanring alongside 
tiie Toronto Symphony 
musicians. Granted the inevit¬ 
able restrictions on processional 
effects, the stage was still 
ineptly and clutterlngly used by 
the director. Michael Alba no. 

The rainbow, properly to 
appear after the Flood as a 

La Gioconda/Barbican Hall 
David Murray 

means who are happy to spend 
whatever they can to hear the 
greet stars. Sunday's audience 
didn't gbtter unduly. The point 
is just til at though an opera like 
La Gioconda (or Meyerbeer’s 
Huguenots, or Giordano's 
Andrea CMnier) certainly 
gains by lavish staging—it was 
calculated for that! — the 
expense-gap between a plain 

■feast of tinging.at the Barbican, 
which presumably recoups its 
own costs, and a fnH production 
at the Royal Opera, which 
emphatically doesn’t, is ■hard to 
Justify for so specialised a 
genre of entertainment. Perhaps 
—who knows?—the market for 
videotapes of grand opera will 
expand enough to make argu¬ 
ment otiose, with home-viewing 
supporting the costly live exer¬ 
cise. 

Meanwhile, neither con¬ 
science nor public prudence 
raises problems for the Dayviss- 
Sievewrigbt series, and those so 

Andor Toth/Wigmore Hall 
Dominic Gill 

old-fashioned—concerned less 
with bravura display (although 
the technique is impeccable) 
than with finding and using the 
most aptly expressive resources 
of his instrument. The sound- 
world is of dappled light and 
shade, and where need be the 
purest vocal utterance. He 
caught exactly the ambiguous 
sharpsweet sadness of the 
allegretto of his opening piece, 
Schumann's A minor sonata, 
and the dancing surge of its 
animato finale. His quartet 

lineage was emphasised in 
Bartok’s first sonata by a fault¬ 
less sense of line and propor¬ 
tion—the slow movement's 
sudden shifts of gear were 
immaculately placed; the last 
was splendidly incisive, 
through every relaxation taut 
to breaking point. 

One has heard performances 
of Bach's D minor Chaconne 
that had more powerful drama, 
but few so unerring in their 
paring and dramatic shape. The 

Sign of God’s appeasement and 
promise, was there all the time. 
The Ark had superfluous 
humans but, as my 9-year-old 
Canadian companion remarked. 
" no kangaroos." Andrew Davis's 
own introduction was not well 
thought out, and Patricia Kern 
(so admiringly remembered 
from the English National 
Opera) was an under-powered 
Mrs Noah. John Dodington was 
an excellent Noah, Jan Rubes 
a compassionate hut unfor¬ 
tunately visible “ Voice of 
God.” 

If this was semi-opera, I 
suppose that La Fanciulfa riel 
West might merit the designa¬ 
tion “opera proper"—but not 
at the O'Keefe Centre, with 
vocal and orchestral sound 
raicropltotied and coming from 
the wrong direction. It is a 
disgrace tbat Toronto, a city 
of over 2m, should locate the 
Canadian Opera Company there. 
Even Puccini's spaghetti- 
Wesiem. a silly and barely 
acceptable story to inferior 
music, deserves better than 
that. The audience applauded 
the horses, a sound judgment. 
On one of them, Johanna Meier 
(Minnie) rode in to take her 
curtain-call. Earlier she walked 
heavily, sat in an awkward and 
unladylike manner with legs 
apart and did not match the 
true, Italian-style vocal distinc¬ 
tion which Giorgio Lamberti 
brought to the role of Johnson. 

At the University of Toronto's 
Opera School. Purcell’s Dido 
and Aeneas was lamed by the 
decision of Michael Albano as 
stage director to keep the 
chorus off-stage, and further 
lamed by a small but gratuitous 
cut in Aeneas's part To the 
generally incomprehensible 
singing there was a shining 
exception—that of Sung Ha Shin 
(Belinda), whose first language 
is Korean, her second Spanish, 
and her third English. She gave 
me much pleasure, and provided 
a reminder that Toronto's 
musical world is as much of a 
multi-national melting-pot as 
that of any British city. 

ARTHUR JACOBS 

inclined can relish these offer¬ 
ings to the fulL The action of 
La Gioconda is liable cloak- 
and-daggery in Venice, with an 
expertly designed text by Bolto 
and an honest well-crafted 
score tv fie gentle PonriuellL 
The more thoughtfully elab¬ 
orated music is deeply un- 
m Cm arable, serving to keep the 
busy action company on its way 
from A to B to C; the few tones, 
frailly pretty, represent a 
simpler instinct As melodrama. 
Ltf Gioconda plays well enough; 
much more important it boasts 
three principal roles that test 
big dramatic voices magnifi¬ 
cently. 

The conductor Anton 
Guadagno worked the L$0 like 
a man possessed which added a 
ideasing visual element to the 
proceedings. The Gioconda her¬ 
self (“a ballad-singer”) was 
the Bulgarian soprano Gbena 
Dimitrova: smooth, powerful 

voice, fine range (much reliance 
on the chest, but tbe music 
Invites it), great flexibility, 
admirable passion. She rarely 
struck pure gold in a phrase, 
but that sort of authority may 
come. Her faithless tenor was 
Flacido Domingo, In slightly un¬ 
predictable form — pitch 
wandered a little—but often 
with a resplendent ring, and 
with the noble command of style 
that sets him apart from compe¬ 
titors: arched phrases, virile 
elegance. Piero Cappuccilli’s 
evil Barnaba was bluntly force- 
fill—effective and intelligent 
but displaying only a little of 
the finesse one first admired. 
Tbe lesser villain was confi¬ 
dently. attractively sung by the 
bass Rodney Hacann, and the 
black American mezzo Barbara 
Conrad made an exciting Im¬ 
pression as his erring wife— 
smokey, luscious tone on a 
generous scale, fervent attack. 

last work on his programme, 
Saint-SaEns's D minor sonata, 
was a model of lyrical poise 
and easy elegance, in every 
measure generous and lucid— 
fired with an exciting smoky 
gleam in the finale (a real 
fierce prestissimo rather than 
mere allegro motto). His 
accompanist reliable, respon¬ 
sive and not afraid of boldness 
when demanded (though nearly 
rushed off her fingers at the 
end of the Saint-Sa&ns), was 
Jean Barr. 
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Opera and Ballet 

. IirfiiinafhwnIrrRillii Zeal-1 BerBn 
- Theatre das Champs Elysees 
(8065687). 

Lotion festival Ballet La Sylphide 
with Natali* Markova, Eva Evdoki¬ 
mova ted Zfeter SriunrfuCTL TMP- 
Chatetet (261 MBS). 

IgTiaviala conducted by Alain Lom- 
bant at ike Opera Conique - last 

‘ days (2960811). 

Milan. 1a Seals: Lohengrin conducted 
. by OMUfioAbbedo and directed by 
Giorgio Strehlex; Tchaikovsky'S 

fenko, fbairo Mafihran: Carolyn 
Gerisondanoe perfonnences, 

.LONDON 

Jtoyil Opera, CbwntGsnfea:Don Car¬ 
te in French and in the Dttie-known 
original Paris vamxm, makes tor a 

. tang, heavy five hbuts in the Royal 
Opera's exceedingly lacklustre re- 

. .rival, conducting by Bernard Hai- 
Poulenc's Carmelites, not seen 

hare for more than two decades, re¬ 
turns (in Ihjdirfi) with a splendid 

. test JedhyFdidty Lott, ftegtaeCre- 
spin, PanHne Tinsley, and Valerie 
Mastomoa. IbeDon Pasquale series 
bajfwggwcrtrafegd romantic teach 
in Luoana Serraasd Francisco Ara- 
iza, ted Geraint Evans repeating 
bis famous account of tbe title tote. 

English National Opera, Coliseum; 
Tbe Force of Destiny, though un¬ 

equal in some Of its components, 
good with energy and force, thanks 
above all to tbe magnificent Leono¬ 
ra of Josephine Barsfow and the 
sptebdidfy expansive conducting d 
John Manoeri. Ftedermans returns 
fen- another nmnd of performances. 
(8363181X 

WEST GERMANY 

Bertie Deutsche Open La tiabeme 
with'Pilar Lorenger; Don Giovanni 
sung in Italian; a hew production of 
The Merry Wives of Windsor with- 
Alfred Kuhn as Sir John Falstaff 
am| Norma Sharp as Mrs HnftfBn 
MaskenbalJ-<34361)- 

Hambuig Staotngcx: DerUefaestraok 
with a cast headed by Giuseppe 
Taddei; Die Trqianer with Karan 
Armstrong and Harald Stemm in 
tbe main roles; Eugen Onegin with 
Wolfgang Schfine.(351151). 

Frankfort Opart: Afcflra Kuroda tri¬ 
umphs ip tiie title role of Madame 
Butterfly conducted by the tainted 
young American Judith Somoghi. 
TanaMuser is presented with Kui 
Ridderbusch and Marin Stotinarn in 
tbe leading roles. Don Giovanni 
with guest singer Judith Beckmann 
as Donna Elvira will be presented 
for the last time.this season. Die 
Hochmff des Figaro is perfectly cast 
with Judith Beckmann and Roland 
Hermann as Graf and Gmefia tit AJ- 
maviva. Un BaHo in Masch«r& with 
outstanding tenor Luis Lima doses 
the week, p 5621). 

Munich Bayerische Staatsoper Don 
Giovanni with Edith Mathis and 
Stafford Dean. Madame Butterfly 

April 15-21 

with Raiaa Kabaxvanska in the title 
rede; Die Vier Grobiane and Manon 
LescauL The latter is produced by 
Giaocario del Monaco featuring Rai- 
na Kabatvanska in file title role. 
Ghena Dimitrova triumphs in Tos- 
ea. (21831). 

NEW YORK 

Metro pofi Ian Opera: Final seasonal 
performances of Parsifal conducted 
by James Levine with Thtaniana 
Troyaoog, Timothy Jenkins and Si¬ 
mon Estes and H. Barbiere d] Sivig- 
iia complete the season as the com¬ 
pany packs for its national tour. Op¬ 
era House, Lincoln Center 

' (9606830). 
Pul Tayior Donee Company: Two 

world ptamferes. Sunset and Snow 
White, are indnded In the 34-perfor* 
manes season of One of America's 
veteran modem dance troupes. City 
Center (5817907). 

WASWWTOft 

gfetrapeffite Opera: National tour be¬ 
gins with performances this week of 
Adriana Lecouvreu. DerRosenkava- 
her, and Boris Godunov. Opera 
House, Kennedy Center (2543770). 

VIENNA 

Staatsoper (5324/2595): Ariadne auf 
Naxos, Die Meisterainger von 
Number^ Andre Chenier, Madame 
Butterfly. 

Vdksoper (54324/2857): Die Csar- 
dasfOrstin, Gasparone, Die Lustige 
Witwe. 

F.T. CROSSWORD 
PUZZLE No. SJLS0 

ACROSS 
1 A measure of power for a 

2 rhangbig into Scots dress 
(8) 

5 Keep an appointment to 
expose (4. 2) 

9 Gargantuan writer could be 
rateable (8) 

10,12 Non-riokstt attempt to get 
money—a copper, lady? (6,5) 

15 Wordbook depicting the 
final stage of prehistoric 
reptiles (9) 

14 Great lover takes tbe wrong 
-road with hesitation (6) 

16 Diabolical match? (7) 
It OtuBge of policy about a 

large number of games (7) 
21 In terns—such a shame! (6) 
23 First person In France gets 

fumy about marketing of 
artichokes (9) 

25 Repeat concerned with dog 
(5) 

26 Money is most of the trouble 

(fl> 27 Front 11 down, beard by 
■cockney Infants? (3,5) 

26 Artist's food is vegetable (6) 
29 Saint at home to poet, a 

dangerous fish (5-3) 

DOWN 

1 Ring, at a price, gets tbe 
chop (6) 

2 Work 24 hours on 1st May 
(®. 3) 

3 Decamp from tbe prtnci- 
pab«y (5) 

4 Excited little sound made by 
one who saunfs? (7) 

6 Archibald starts further up, 
we hear, in the pecking order 
(9) 

7, 8 Treasurer's pew operated 
hydraubcnHy? (5, 8) 

11 Vegetable on plate produces 
some laughter, perhaps (4) 

25 LtijnAnatoi money in 
parts of sandals (4. 5) 

17 Railway of UP and down 
trains? (9) 

16 1 leave travelling guide out¬ 
side New Jersey—he’s tricky 
(8) 

20, 21 Not much consolation for 
doctor of 1150? (4. 7> ' 

22 Inttable as a loaf? (6) 

24, 25 Petition for extremely 

FH r 
25 

* ■ 
■ 

plump bird? (S, 5) 

Solution to Fimte No. 5*149 

aHnanajugs aaaoE 
a h n q a b c 
nan bdq 
HaBEPlEE HanBQB 
n S3 Q E3 □ u r. 

nnnnaaBn 
HEEBBBggS BCGBB 
nanaaBHE; 
33BEQS EBQnnQQE 

FINANCIAL TIMES 
operates a subscription 
band delivery service in 
the business centres of 
die following major cities 

MBTBlBflM BOMBAY BONN 

BOSTON BBUSSHS CHlCflfiO 

COlOggCTfHHjMI 

BOSSaBOBFHNDlUffBi 

WMMWNTEHma 

TMMBKHMMBB8 

HOTS WHS HWBIBN 

bUMBTfi KUAIA UHBFBB 

USW< I0SMKHES umiw 

■APfflBMMIU MIAMI 

MBMIMEAt MDMCM 

■aflOMHUnSFOTTB 

BOTTEMAM SAB BHABCtSCO 

sampQBESToaaoiM 

SltfnfiABTTAlPB TOKYO 

TPaMTOPTBECgfWfflHA 

MACTwcnm 

FOr MywuiHnw contact; G. T. 
Darner, financial limes, GuJollett- 
straasn 54, MM Frankfort am 
Main. W. Germany; Telephone 
75SH5-0; Telex 418193; or Laurence 
Aten, Financial Tunes, 75 Rocke¬ 
feller Plaza. New York, N.Y.10019; 
Telephone 489-8300; Telex S38409 
FTOLUL 
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Snub for U.S. 
regulators 

By Ri in New York 

WITH THE international bank¬ 
ing' system still in fragile condi¬ 
tion there is bound to be some 
disquiet at the sight of Congress 
slagging it out with the U.S. 
bank regulatory authorities over 
the form of future curbs on 
foreign lending by American 
banks. 

By Western European stand¬ 
ards the package of measures 
for tighter supervision and 
control put forward recently by 
the heads of the Federal Reserve 
Board, the Federal Deposit 
Insurance Corporation and the 
Comptroller of the Currency 
looked anything but tame. In 
addition to tougher monitoring 
of country risk and increased 
disclosure, the proposed guide¬ 
lines covered new rules for 
accounting for fees on loans and 
a systematic approach to provid¬ 
ing against questionable foreign 
Joans — all this within the con¬ 
text of closer co-operation with 
foreign central banks and the 
International Monetary Fund. 

Yet the Senate Banking Com¬ 
mittee had little hesitation last 
week in despatching the 
regulators unceremoniously with 
instructions to turn their guide¬ 
lines into legislative fqrm. When 
the House Committee on bank¬ 
ing, finance and urban affairs 
conducts its hearings this week, 
hawkish noises can also be 
expected. 

Incautious 
A big increase in the IMF 

authorisation is widely felt in 
the U.S. to amount to a bail 
out for the banks, whose in¬ 
cautious lending to Mexico, 
Brazil, Argentina and others 
helped precipitate the problems 
to which the IMF is addressing 
itself. Few politicians are keen 
to be seen to rescue the banks 
— never a popular cause in the 
U.S. — without extracting an 
appropriate price. 

Congressmen can scarcely be 
blamed for treating the regu¬ 
lators with something less than 
total respect. Much of the 
present malaise in banking 
stems from the growth of the 
Eurocredit market, which has 
resulted in excessive dollar 
lending by non-American banks, 
and the growth of the inter-bank 
.market, which created . the 
dangerous illusion among 
bankers during the period of 
petrodollar recycling that the 
maturity of loans could be 
lengthened at wilL 

The central bankers did not 
respond to these structural 
changes in the system with the 

natural conservatism and con¬ 
cern on which they pride them¬ 
selves; and they cannot escape 
a share of the blame for the 
deflationary impulses that 
financial fear has now imposed 
on the world economy. 

That said, there is indeed 
something worrying about a 
much increased role far Con¬ 
gress in banking supervision. 
The bankers may not have 
shown much prescience in 
sovereign lending; but there is 
no reason to believe that politi¬ 
cians are likely to be any better 
at making qualitative judg¬ 
ments about country risk. There 
is good reason, though, to he 
concerned about anything that 
threatens to curb the increase 
in the flow of resources to deve¬ 
loping countries. Rigid statu¬ 
tory limits on country tending 
could well have that effect 

Discretion 
Statutory ceilings on country 

lending might reduce the flexi¬ 
bility which is essential in trade 
financing. However, they would 
probably not have provided 
total protection against prob¬ 
lems on the scale- that the 
banking system now faces: some 
bad debts are inevitable. More¬ 
over, the fixing of specific limits 
could well be accompanied by 
political friction in relation to 
individual countries. 

On balance, the case for leav¬ 
ing judgments about credit in 
the bands of bankers is more 
persuasive, even if past history 
appears to lend it only modest 
support. But it remains to be 
seen how much discretion any 
future legislation would con¬ 
cede to the American regulatory 
authorities. Ideally, statutory 
measures should add strength 
to the arm of the regulators in 
preventing a repeat of the 
present problem and imposing 
a more realistic approach among 
the banks to both provisions 
and disclosure. 

They should also be seen 
within a wider framework. The 
problems of the world banking 
system have already led to 
increased co-operation between 
central banks over supervision, 
and indeed between private 
bankers who have set up the 
Institute of International 
Finance in Washington to 
identify potential liquidity prob¬ 
lems- It would be unfortunate 
if Congress were to embark on 
legislation that reduced the 
capacity of American regulators 
to respond flexibly to the 
demands of international co¬ 
operation. 

A watchdog for 
state industry 
NATIONALISED industries 
should be accountable to 
Parliament. In the absence of 
outside shareholders MPs should 
have the right to scrutinise the 
large sums of taxpayers' money 
the Industries receive. On that 
there should he no dispute. But 
disagreement among MPs about 
the right method of account¬ 
ability is threatening the whole 
future of Mr Norman St John- 
Stevas’s private member’s Bill 
proposing the reorganisation of 
state audit. 

The Bill originally said that 
the Comptroller and Auditor 
General, who mainly audits 
central government on behalf of 
Parliament, should be allowed 
access to the books of 
nationalised industries. The Bill 
received overwhelming support 
from MPs at second reading, yet 
this provision has been strongly 
criticised by the industries 
themselves on grounds varying 
from intolerable interference in 
management to possible threats 
to future privatisation. 

Industries in receipt of large 
state subsidies and not noted 
for efficiency have been joined 
in a rare display of unity by 
unions eager, for once, to 
defend risk-taking and profit- 
maximisation. 

Realities 
The original clause is rigit 

in principle and could be made 
to work. Many of the chair- 
men’s fears are exaggerated and 
sbow ignorance of the methods 
of the Comptroller. This need 
not involve second guessing 
management decisions or a 
constant presence. A code of 
practice could be devised to 
define when and how the Comp¬ 
troller has access to industries’ 
books. 

The political realities of a 
private member’s Bill are that 
the opposition of the Govern¬ 
ment and a few backbenchers 
can easily block its passage. 
Consequently a compromise has 
been devised acceptable to 
many of the Bill’s sponsors, to 
the Government, and to the 
industries’ chairmen, despite 
some reservations. 

This proposes that the com¬ 
mercial auditors should carry 
out inquiries into the efficiency, 
economy and effectiveness of 
these industries. The - subjects 
should be determined with the 
agreement of the Public 
Accounts Committee of the 
Commons and of responsible 
Ministers, after consultation 

with the industries. The reports 
would be publicly available. 

As a second best this proposal 
has some advantages. It estab¬ 
lishes a statutory right for Par¬ 
liament to be involved in these 
industries. The inquiries would 
also complement the investiga¬ 
tions by the Monopolies and Mer¬ 
gers Commission under the 1980 
Competition Act. 

This compromise has, how¬ 
ever. been attacked by many 
original supporters of the Bill, 
-particularly, but not exclusively, 
on the Labour side. Their ob¬ 
jection is that the proposal will 
not extend independent Parlia¬ 
mentary scrutiny since the 
process will be dominated by 
the Government and by the in¬ 
dustries themselves 

Accountability 
. On this view, the danse will 
block for a long time any 
chance of direct accountability. 
Consequently, the objectors say 
the compromise should be re¬ 
jected and that, given1 the poli¬ 
tical pressures, it would be bet¬ 
ter to leave out any reference to 
nationalised industries. 

The vote in the committee 
tomorrow promises to be very 
close. A couple of Labour and 
Alliance sympathisers with the 
compromise are inclined to vote 
against, on the grounds that 
otherwise the whole BUI wiH 
fail because of the actions of 
other opposition MPs. In con¬ 
trast, some Tory MPs have 
warned that, unless the compro¬ 
mise is included, they may con¬ 
sider opposing the whole BOL 

It is unfortunate that there is 
no- consensus on what should be 
a bipartisan issue. However, on 
balance, the committee Should 
approve the compromise as a 
limited, though flawed, advance 
on the present position. What¬ 
ever happens on the national¬ 
ised industry provisions, MPs 
should not lurid up the rest of 
the Bill Which contains some 
long-overdue changes 

The Bill establishes a new 
National Audit Office, puts 
value-for-money inquiries on to 
a statutory basis and makes the 
Comptroller an officer of the 
House of Commons, and thus 
clearly independent from the 
Treasury. None of these gains 
should be lost Indeed, since 
the Bill has been largely re¬ 
drafted by the Treasury, the 
Government should take up the 
measure and give it time in the 
absence of other legislative 
business. 

TIE style has more in com¬ 
mon with Madison Avenue 
»b^n with Wall Street 

«who gets the tough ones 
done?" warbles the fall page 
newspaper advertisement 
“ More than likely it’s Lehman 
Brothers." 

Goldman Sachs sticks to the 
soap powder theme. “In serv¬ 
ing our clients, we have an 
advantage that no other merger 
specialists have." Meanwhile 
First Boston, the third big 
investment bank to claim top 
position in the Wall Street take¬ 
over league for 1982. is typically 
aggressive. Its advertisement 
Maimg bluntly: “Leadership in 
mergers and acquisitions: Num¬ 
ber One." 

Six years ago. First Boston 
did not coamt In the mergers 
and acquisitions game, and 
Lehman Brothers was only just 
getting round to setting up a 
separate department to handle 
this business. For many invest¬ 
ment banks, takeover work was 
still tucked away In the cor¬ 
porate finance department — 
something they did if a client 
asked them to, but not an area 
in winch they actually went out 
to initiate business. 

Today by contrast, it has 
become a distinct arm highly 
profitable source of revenue, 
concentrated around half-a- 
dozen big firms. Along with the 
three 3.982 leaders, the other 
big players include Lazard 
Freres, Morgan Stanley, and 
Salomon Brothers. 

The rewards for success are 
high. First Boston picked up a 
fee of 917.4m for steering 
Marathon Oil into the aims of 
UJS. Steel last year, and Messrs 
Joseph FereHa and Bruce 
Wasserstein, its two superstar 
takeover specialists, are both 
reputed to make seven-figure 
incomes. 

In aggregate, the 20 biggest 
takeover deals in 1982 brought 
fees amounting to roughly 
5130m to the investment 
bankers involved. ■ 

It is a business which is 
higifiy exposed to the public, 
and style counts as well as' 
substance. Winners get more 
business—winch ovpiaing the 
preoccupation with claiming 
market leadership. It is also an 
activity which, according to 
some critics, has shown signs of 
getting out of hand. In the past 
year or two, investment bankers 
have sometimes seemed more 
concerned with pulling rabbits 
out -of hats than with the long¬ 
term health of their clients. 

Until the early 1970s, merger 
and acquisition work on' Watt 
Street was largely a matter of 
selling privately-owned busi¬ 
nesses to public companies as 
an alternative to their getting 
an independent listing; 

Bat then big changes started 
to take place. Small and 
medium-sized public companies 
became increasingly disillu¬ 
sioned with their stock 
exchange listing, and more will¬ 
ing to contemplate a merger. 
And with shares selling at big 
discounts to their underlying 
asset values, big companies 
started to look more and more 
at acquisitions as an alternative 
to green field investments. 

The biggest change of all was 

nirnav near in Bendix battle I __^brator-Signai/ 

jggffgl Occidentalisms battle for Cities Service 
• saw 

KSSgSB 

that hostile tender offers 
started to become socially 
acceptable. Mr Peter Sachs, a 
partner of Goldman .Sacha, 
pinpoints Inco’s bid in 1974 for 
ESB, tiie big Philadelphia 
battery maker, as a turning 
point Until thon, hostile bids 
were not the sort of thing that 
a blue chip company would 
willingly undertake. But within 
a few years, it was open house. 

Companies’ relationships with 
their investment banks have 
also been changing-- Whereas in 
the past; one bank might have 
fulfilled all a company's needs-— 
handling its mTnmi»rrial paper, 
issuing its long-term debt, and 
so on—a big company today 
might well have three or four 
different firms providing it with 
services. “ Relations with clients 
are more transactional than 
they used to be," says Mr 
Sachs. “The old school tie is 
much less important.” 

This, has enabled newcomers 
like First Boston to carve their 
way " into. the mergers and 
acquisitions business. “Over 
two-thirds of our business is 
from non-traditional clients of 
the bank,” Mr Wasserstein says. 

All these trends have encour¬ 
aged investment banks to 
change their approach to take¬ 
over work. “It used to be an 
uneven source of income for 
us,” explains Mr Richard 
Bingham, a managing director 
of Lehman Brothers. “ Now its 
a business, and we run it like 
one.” 

Among other things, this 
means that the banks no longer 
sit back and wait for customers 
to knock on their door. At 
present, for example, they are 
all actively developing new 
business areas to replace the 
giant oil and gas takeovers 
which brought such fat fees in 
1981 and the early part of 1982. 

The financial services sector 
is seen as one of the most ripe 
fields for takeovers. First 
Beaton , now has 10 people 
concentrating exclusively in this 
area, double the number at the 
beginning of the year, and 
claims to^bft-working at present 
on 15 insurance - related 

transactions. 
Divestitures are another grow¬ 

ing source of revenue. Without 
a blush, the banks are helping 
big companies to sell off 
burineses which they also 
helped them to acquire only a 
few years ago. Inco’s attempts 
to unwind its disastrous ESB 
acquisitions is a classic case. 

The investment banks are 
also building up their inter¬ 
national merger activities, even 
though the strength of the dollar 
has cut bade the number of 
foreign bids for U.S. companies 
in recent months. 

Goldman Sachs, in particular, 
is making waves in the City of 
London, where it has bought a 
small merchant bank, and hac 
been retained by both Sotheby’s 
and Thomas Tilling to help in 
the defence against their 
unwanted takeover bids. 

Although the overall approach 
of the big investment banks Is 
similar, the style of their mer¬ 
ger and acquisition work is very 
different First Boston does the 
job in one way—and Goldman 
g»r4ic in quite another. 

Thus Mr Wasserstein, a 
chubby and intense 35-year-old, 
is wildly credited with develop¬ 
ing some of the more dazzling 
takeover tactics of recent years. 
It was First Boston which sug¬ 
gested that Wheelabrator-Frye 

should obtain an option to buy 
Pullman’s “crown jewel"—its 
engineering and construction 
business—in order to frustrate 
a rival bid from McDermott in 
1980. 

First Boston hires industry 
specialists to work on particular 
sectors—oil men for oil mergers, 
for instance—and has a senior 
executive, Mr Bill Lambert, 
whose job is to scout out merger 
prospects and whose title is 
creative director. “ That fellow 
with the beard and the fancy 
shirts,” grumbles ■ one rival 
banker with that mixture of 
envy tinged with derision which 
mention of First Boston so often 
seems to evoke among its 
competitors. 

By contrast, Goldman Sachs 
shuns the star system. “ We've 
got nine people in tills bank 
each of whom is' capable of 
handling1 any transaction,” 
risi-mK Mr Sachs. The firm does 
not go nut of its way to hire 
industry specialists. “ Our busi¬ 
ness is not oil, or retailing, or 
widgets. Ours is the unique 
business of buying and selling 
companies,” observes Mr Sachs 
loftily. And it will not act as a 
dealer manager in a hostile ten¬ 
der offer. 

This is a pragmatic policy 
rather than a moral judgment, 
according to Mr Sachs. The 

MAJOR DEALS 
The biggest lij. takeover bids and mergers of 1982 were: 

Investment bankers .Target 

US. Steel 
Occidental 

Petroleum 

Connecticut 
General 

Allied 
American 

General 
R. ]. Reynolds 
Norfolk A 

Western 
Union Pacific 

Goldman Sachs 
Goldman Sachs/ 

Donaldson Lufkin 
AJcnrette 

Goldman Sadis/ 
Lazard Frlro 

Lehman Brothers 
First Boston 

Difion Read 
Dillon Read 

First Boston 

Marathon OH 
Cities Services 

Bendix 
NLT 

HeoMesn 
Southern 

Railways 
Missouri 

- Pacific 

.. .Investment bankers 

First Boston 
First Boston 
Lehman Brothers 

Kuhn Loeb 
Goldman Sachs 

Lehman Brothers 
first Boston 
Morgan Stanley 

Goldman Sachs 
Morgan Stanley 

Printon Kane 
Research/ 
DiBon Read 

Source: Fontune 

Men & Matters 

Bonn power 
Timothy Benn, aged 46, is 
making waves again in the 
publishing world following the 
surprise of his abrupt dismissal 

I from the chairmanship of Benn 
Publications four months ago. 

, He has come to the support 
of United Newspapers in its 
film bid for his old company. 
“It is tiie right company to 
take Benn Publications over” 
he says. . 

For a man who trained as a 
journalist rather than ■ a 
financier - he has shown con¬ 
siderable financial acumen in 
the last few days holding 
together an informal consortium 
of ten Benn shareholders—most 
of them with family jinks with 
the firm. 

Bis people’s holdings, amount¬ 
ing to some 18 per cent of the 
Berm Publications shares, have 
been offered in support of 
tiie United Newspapers bid. 
Merchant bank NJL Rothschild 
has been called in to advise 
Benn and his friends. 

That sounds like a solid 
week’s work for one man. Bat 
Benn has managed to combine 
it with negotiations on his own 
behalf with the Kent Messenger 
Group for a clutch of publi¬ 
cations. with which he wants to 
start his own publishing house. 
He is buying, for an undisclosed 
sum, Kent Life, Sussex Life, 
and Business in Kent. He is 
also angling for a. bigger 
magazine acquisition, and has 
two joint ventures in train. 
Altogether, Benn is confident 
that his fledgling publishing 
house win turn over more than 
flm in its.first year. 

With his continuing love 
affair with publishing does he 
sometimes hanker to get back 
into the driving seat at Bezm 
Publications? To which he 
replies, “lam desperately keen 
that the United Newspapers bid 
is successful because I believe 
it is best for Benn Publications.” 

But if. for some reason, that 
deal fell through it is not 
beyond the realms of possibility 

that tiie new Timothy Benn 
publishing house might itself 
l>e the vehicle for a bid for his 
old firm. There are several roads 
to boardroom power. 

East Ender 
Connoisseurs of the -push-puff 
power game between the City of 
London and Whitehall • wHl 
relish interpreting the appoint¬ 
ment of high-flying civil servant 
Christopher (Kit) Farrow to a 
senior job in the Bank of 
England. 

Has Mrs Thatcher placed a 
cuckoo in- the Threadneedle 
Sweet nest—an establishment 
which Whitehall mandarins stiff 
like to think of as the East End 
branch of the Treasury? 

Real life bears no relation to 
such flights of fancy Farrow, 
aged 45, assures me. He is, in 
fact, already speaking from the 
City- in a physical sense. 

Far1 the past year he has been 
on secondment from his under¬ 
secretary ship ait the Department 
of Industry .toa desk at mer¬ 
chant bankers Klein wort Benson 
where be has been working on 
corporate finance. ’ 

Farrow was approached by 
tiie Bank recently to become an 
assistant director (the most 
senior level below the Bank’s 
Court) to specialise in indus¬ 
trial finance. 

■ Accepting the job has meant 
resigning from the civil service 
after 20 years climbing the' 
greasy pole. He has worked in 
the trade and industry depart¬ 
ments and the Cabinet Office 
and has been involved lately 
with aerospace, in particular 
Rolls-Royce and British Aero¬ 
space. 

In his spare time he delights 
in tending his allotment in 
Sydenham. 

At the Bank of England, 
Farrow will be involved with . 
bask sector lending for the 
health and expansion of in¬ 
dustry. Rk experience should 
help him bridge the gulfs 
between Whitehall, industry, 
and the City. 

From a career viewpoint 
Farrow may have made a timely 
move leaving the civil service 
for the Bank of England. The 
slimming down of the civil 
service under the present 
government has left an uncom¬ 
fortably large bunch of 
ambitious civil servants mostly 
in their 40s and round under 
secretary level. 

Many of them must expect to 
be disappointed in their hopes 
for further elevation to deputy 
secretary. 

The medal would then be 
loaned to the museum for 
display but treated as an invest¬ 
ment to be sold again after 10 
years. The minimum price of 
a Victoria Cross has risen from 
around £3,000 in 1976 to £12,000 
last year when the record price 
of £32,000 was paid at auction 
for the only VC awarded on 
D-Day. 

Medal winner 
A private company is bring 
launched this week for the sole, 
and nimsual, purpose of acquir¬ 
ing a Victoria Cross. 
" The medal, the only VC 
awarded during the Battle of 
Britain, was won by Wing Com¬ 
mander James Brindley Nicol- 
soxl Though badly wounded 
and with his Hurricane on fire, 
he pursued and damaged a 
German Me&sereGhmHt in 
August 1940,-. Parachuting to 
safety afterwards, he was 
wounded - again by an over- 
zealous local defence volunteer. 
" NicoLson recovered but was 
subsequently killed in a plane 
crash in 1945. 

His VC, together with other 
medals- and mementos, is being 
sold by auctioneers 
next week to provide money 
for his. widow. -The sale is 
expected to raise around 
£50,000. 

Dr John Tanner, director of 
the RAF Battle of Britain 
Museum, will be bidding . for - 
the collection. But as a further 
safeguard against its acquisition 
by an overseas buyer. Tanner 
has joined with Dr Richard 
Petty, a physician and collector, 
and finawnai consultant 
Nicholas Morris, to set np a 
private company. City lion. 

It intends to issue shares and 
interest-free loan notes of up to 
£200,000 to acquire tiie 
collection if necessary. 

Airlift 
With a due sense of gravity, so 
to speak, the Civil Aviation 
Authority has been checking on . 
the weights of airline passengers 
and their luggage. j 

For the past 87 years, the 
CAA has been using "average 
notional weights” — 75 kg for 
men, (5 kg for women, and 3 kg 
for hand baggage — to establish 
operational safety standards for 
aircraft. Before that, everyone 
had to be weighed before board¬ 
ing an -airplane. 
- A survey jit Heathrow Airport 
reveals that the post-war growth 
in prosperity has been reflected 
in the sire of today’s air 
travellers — or the men among 
them, at least. 

The average weight of men 
travelling on international 
flights has increased to 80.8 kg; 
and on domestic routes, even 
higher, to 82.2 kg. Your average 
woman, on the other baud, has 
actually dropped .in weight by 
just over a kilogram. ; 

The survey found, however, 
that the size of passengers 
varied substantially according 
to which route they were taking 

Fatter men were noticeable, 
bn flights to Eastern Europe; 
fatter women on routes to West 
Germany and the Benelux coun¬ 
tries. They weighed up to 15 kg 
more than the average pass¬ 
engers to Japan. 

So far as hand baggage Is 
concerned, the trend ainn ' is 
upward. Everybody seems to be 
lugging twice as much around: 
with them as they once-did. - 

firm just does not think that 
such deals make good business 
for investment banks. 

A typical First Boston deal 
would be last year's bid by 
American General for NLT— 
full of explosions, fireworks, 
last-minute twists; and head¬ 
lines. Goldman Sachs was also 
involved in an insurance trans¬ 
action last year—Connecticut 
General’s merger with INA— 
but tills was an agreed deal, in 
which the firm acted for (and 
took large fees from) both 
rides. 

However different the styles, 
successful merger and acquisi¬ 
tion departments all have one 
thing in common: good contacts 
and highly sensitive intelligence 
systems which enable them to 
come up with what are some¬ 
times the most unlikely mar¬ 
riage partners. 

This can be very valuable for 
riimt i-mnpiinlH;- When Chrysler 

wanted to sell its defence 
division, Lehman Brothers 
found 25 potential bidders, some 
of which wanted tiie business 
badly enough to bid up tiie price 
to generous levels even though 
Chrysler itself was not negotiat¬ 
ing from a position of strength. 
First Boston chased up around 
80 potential white knights to 
rescue Marathon from the bid 
by Mobil, one of which. UfL 
Steel, eventually came up 
tramps. 

The development of business 
hungry merger and acquirition 
departments is helping to 
change, the face of corporate 
'America. Lehman Brothers’-Mr' 
Bingham says "that takeovers 
have taken place which would 
never have occurred but for 
the growth. of these inter¬ 
mediaries. 

Some critics worry that tills is 
not necessarily a healthy trend, 
and they usually rite in evidence 
last year’s four-cornered battle 
between Bendix, Martin 
Marietta, Allied and United 
Technologies. Professor Robert 
Hayes of the Harvard Business 
School, argued in the New York 
Times that the investment 
hankers played an important 
part in this extraordinary affair. 
Motivated by personal profit; he 

claimed, they goaded their 
principals on to ever more 
outrageous actions. 

Investment banks certainly 
have enormous incentives- to 
come but on tiie winning ride; 
since they are usually .paid by 
performance. . For ...example, 
Conoco paid -Morgan - Stanley 
Sim for advising it in the 
defence against Seagram’s bid 
—and promised that if the firm 
could find a better deal, it would 
pay a tee of up to 9-20 per cent 
of the bid value. So when,Du 
Pont arrived on the scene, 
Morgan’s tee jumped by more 
than $£2m. 

Although : the investment 
b«»>kg strongly defend their role 
in the Bendix affair, they are 
becoming more sensitive to 
criticism. Thus several million 
dollars worth of 'Wall' Street 
talent spent last Friday morn¬ 
ing debatiz^ whether there 
might not be sometinag to'ber 
said for some of the restraints 
imposed on takeover trans¬ 
actions in the UK. s“ 

The occasion was a meeting 
of an advisory panel setup by 
the Securities and Exchange 
Commission (SEC) in the woke 
of toe Bendix deal to cdaiEder 
whether the rules ter tadex 
offers should be changed: .The 
panel’s views were far^fcwn 
unanimous, yet It wto^fieuifi. 
cant that these pfflzm^jg'ihe 
free market system wrig pre¬ 
pared to raise such question* *k 
• Should there be BsB& on 
what directors of tRttt'wnr 
ponies can do to tite middle of a 
takeover bid? An . obvious 
example is the signing of attrac¬ 
tive “golden parachute” deals 
in the heat of a contest; which, 
assure top executives of fal 
compensation if they torn their 
jobs. • . 
• Should a. bidder wfcb buys 
more than a certain proportion 
at a company be obliged to 
acquire the rest? Otherwise, he 
can get effective control without 
paying a fair premium to afi 
shareholders. 
• Should the purchase of shares 
at a premium from one investor 
be restricted or proscribed? - 
• Should a company be allowed 
to trade in a national market 
place if it imposes onerous 
limits on tiie transfer of its 
shares in order -to scare off 
predators? 
• Could anything be dooe to 
make the SEC adds to respond 
moke promptly to takeovto 
deals? As tirfngy stand. It only 
seems to be able to act after the 
affair is over. 

AH this Will be music to The 
ears of the London Takeover 
BaneL - which is frequently 
criticised far its lari; of teeth 
but which has tackled all these 
issues with a brood measure of 
success in its code of takeover 
conduct. . . 

The . betting is tiiat the 
. advisory panel will not come up 
with any very radical proposals 
when it makes Ms recommenda¬ 
tions to the SEC this summer. 
AH the same, it seems unlikely 
that these issues would have 
been debated at aH in such a 
forum a year, or so ago. 

An article axamfnmg tit* UK acqui¬ 
sitions busfnaaa appeared In yester¬ 
day's paper. 
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Tpteep bothyourpeopteandyourcars running smoothly, 
R. J. Hoare Leasing Limited provides a unique level of 
service,plus a unique support package. -■ 
In fact, these services are so highly scphisticatedand : 
comprehensive, they offeryoa the information on Heat 
Operations which, up till flow. has beenvirtuaDy 
unattainable. • ‘ 
As forthe care themsefves.R.J. Hoare offers every range 
of vehicle currently available in the U.K. :,, S: ~ 
R-J.Hoare Leasing Limited.TIie driving forcebehind 
modern-day leasing. - v. . o . . 
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Rolls-Royce aero-engines 
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ROLLS-ROYCE, toe state-owned 
aero-engine builder, is facing 
some difficult strategic invest¬ 
ment decisions which will pro¬ 
foundly influence the company's 
future-—and with it the future 
of the entire UK aerospace 
Industry. 

The company, under its new 
chairman. Sir William Duncan, 
has to decide whether to go on 
building engines across the 
aviation spectrum or to opt out 
of certain markets. 

It is considering development 
programmes which would in¬ 
volve more than £lbn of invest¬ 
ment But its plans will In tun 
pose some difficult choices for 
the Government which will 
almost certainly be asked to 
provide part of the investment 
capital. 

These decisions will have to 
be made against a background 
of Intensifying competition from 
the other two major world 
engine bunders—-Pratt and 
Whitney and General Electric 
of the TJS.—and at a time when 
recession has meant a slump 
in orders for civilian aircraft. 

The company is also a major 
producer of military engines 
and, for strategic reasons, the 
Government seems «*«♦*> tq to 
want it to retain a substantial 
capacity in that field, with new 
engine developments being fin¬ 
anced! on the defence budget. 

Rolls-Royce recorded a net 
loss of £134m last year. In sub¬ 
stantial measure because of a 

A chance to get 
into the European 
Airbus market 

sharp drop in demand for “huge 
fan** civil engines, such as Its 
RB-211. The company is geared 
to build 300 RB-2Us a year, but 
In 1983 it expects to produce 
only a quarter of that. 

Rolfe-Royte's future will 
depend substantially on how 
well it fares with the RB*21I— 
the engine that brought it to 
collapse hi 1971, but which has 
been the core of its activities 
since it mas rescued' by4 the 
Government 

Lockheed's decision to end 
production of the TkiStar has 
cut out much of the market for 
the MUg thrust” end of the 
RMU-tte Dash 534 version, 
of over 50,000 lb thrust. That 
engine is now substantially 
dependent on the existing and 
future versions of She Boeing 
747 Jumbo idt, and develop¬ 
ments of tiie McDonnell 

By Michael Donne, Aerospace Correspondent 

■/% 
v* 

Sir William Duncan, 
new chairman of 
Rolls-Royce, has to 
decide whether it 
goes on building 
engines across the 
aviation spectrum 
or opts out of 
certain markets 

Douglas DC-10 that may emerge. 
A new version of the SB-301, 

the Dash 600, Is now being 
studied to meet demands for a 
aewtedumbsT, big-thrust 
Mioin> Development would cost 
several hundred roiUioa pounds, 
since the engine would be 
virtually a new one, rivalling 
the Pratt and Whitney PW-4000 
and General Electric CFO80C 
series. 

The Dash 600 could offer 
Rolls-Royce a chance to get into 
the European Airbus market. It 
failed to do so in the mid-1970s 
when the A-300 and A-310 Air¬ 
buses were being developed, so 
all Airbus engine sales have 
been divided between Pratt and 
Whitney and GE. 

With improved and longer- 
range versions of the A-300 and 
A-310 on the way, there is an 
opportunity to correct the mis¬ 
takes of the mid-1970s. 

If Rolls-Royce tolls to win 
Airbus orders, the outlook for 
the “ big thrust ** version of the 
RB-211 must remain bleak. But 
the rewards for a successful de¬ 
velopment of the Dash 600 
could be substantial. Airbus 
Industrie believes if win sell 
well over LOOO A-30Qs and 
A-31Qs before the end of this 
century. 

The me bright spot for the 
RB-211 is the 535C version, 
■which Is doing well in the 
Boeing 757 twin-engined air¬ 
liner. Competition looms from 
Pratt and Whitney, with its 
FW-2037, which enters service 
next year. But Rolls-Royce 
should be able to hold its own 
through the zest of this century 
with improvements to the 535. 
Two variants—4he 334 and Hi— 

<v -. • 'S 

are under development at a 
cost of several hundred million 
pounds. 

Much of the £L31m net provi¬ 
sion for research and develop¬ 
ment made by the company last 
year went on the 535 engine. 

Cash is also needed to develop 
another new engine, a 20,000- 
30,000 lb thrust one far the pros¬ 
pective new generation of ISO- 
neater airliners. This venture 
is to be an international affair, 
with Pratt & Whitney, the three 
Japanese aero-engine com¬ 
panies, MTU of West Germany 
and Fiat Aviazione of Italy 
paxticipating. 

Final decisions are due by 
midsummer, by which time the 
shareholders (in Rolls’ case, the 
UK Government) should have 
approved the venture and 
agreed to subscribe the cash. 
RoRs-Royce’s SO per cent share 
of the bin in expected to be in 
the region of £300m. 

The Dash 60% the Dash 535 
and the new international 
engine could together account 
for close to £lbn of new invest¬ 
ment through the rest of this 
decade. Some of the money 
could be generated internally, 
but it seems likely that most 
will have to come from the 
Government, in the torn of 
launching aid or through some 
special support arrangement, 
such as additional equity 
capital 

The company has other major 
derisions to take. It is already 
spending up to about £75m of 
its own cash on the develop¬ 
ment of the Tay engine, of about 
13,000 H> of thrust, to replace 
tike ageing Spey. In addition, it 
has to decide bow much to 

spend on either revamping the 
Dart turbo-prop engine (or 
building a major new turbo¬ 
propeller engine) to meet com¬ 
petition from its UJS. rivals. 

Beyond that, there arises the 
question of a new "business 
jet" engine, the RR401, to 
replace the Viper. Collectively, 
these decisions would add 
several hundred million pounds 
to the overall investment bilL 

The question arises, therefore, 
whether Rolls-Royce should 
remain In all these fields or, if 
it derides to withdraw from 
some of them, for lack of cash, 
-which ones should be aban¬ 
doned. Many in the aerospace 
industry say there should be no 
question of opting out. that the 
company should continue to 
cover the entire spectrum. 

They point to the rising 
volume of aerospace imports 
(747s, DC-lOs. 737s and 757s and 
767s) stemming from decisions 
taken years ago not to develop 
particular types of airliner such 
as new short-range or long-haul 
jets. This, they argue, shows 
that while the intial cost of 
development may he high, the 
long term cost of opting out is 
even higher. 

It remains to be seen whether 
the Government win accept 
this philosophy. It has been 
taking a tough line with the 
aerospace industry recently, 
arguing that any cash, it injects 
must earn a return comrnen- 

Decisions will be 
needed by next 
year at the latest 

surate with that available from 
investing elsewhere. This 
applies to airframes (the British 
Aerospace contribution to the 
projected 150-sen ter airliner) as 
well as engines. 

On the other hand. Rolls- 
Royce, as a public company 
which the Government would 
like eventually to privatise, 
holds a special position in the 
military as well as the civil 
aerospace industry. 

The Government’s dilemma 
is how far ft ought to relax its 
stance In the longer-term 
Interests of the UK’s com¬ 
petitive capability In aerospace. 
There is less time than one 
might suppose; for many of the 
engines on which derisions are 
needed will be required in ser¬ 
vice by the mid- to late-1980s, 
which means launching them in 
1963 or, at the latest, nest year. 
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an attack on the Itoqf people, 
vnm^IiMr 'H-q iMfHrntfll Stf>d AtBaO&Z. 
When tito Iraqis feel loyal to ITZ Tottenham Court Road. WL 

yn money 
nodal investment* became to* 

of private pauBtxiy 
. and private profit is absent. The 
vletas In future productivity 
httprovementg freon investment 
in. people are quite beyond conv 

- Investment In the stock mar- 
Mg* In .grid shares, hi govem- 
teesrbond*, in the call market, 
and in,works of art, will do 

to provide tire akfflOd 
laflbwg force upon which every 
riail* future pension, pubOe 
and plfvxte, depends- The iU- 

. qflnrrtsd and unemployed junto 
of today — with the best will 
fcttoe world—wffl not be able 
to Me after the ptastam of 
tomorrow if there is not a 
radical change very soon. The 
-current .pension funds an 
practically worthless; whatever 
their nominal value. It is for 

-tbte reason tat the provision 
of - petitions must be a "social 

-imdertaKng ’fije "CKy* Is 
simply not tip to discharging 
ffito social responsibility. It Is 
too parochial and. shortsighted 
to even get a measure of the 
task. The Labour Parly at least, 
has escaped the actuarial con¬ 
cept of pension fund invest¬ 
ment ' 

Stuart BrtckeR. - 
lW&andgatit Road, 
Folkestone* Font 

services provided in. London by mission for its trouble. This 
agents, or branches of non-UK particularly applies to Euro- 
entities. currency, banking, shipping 

Japanese Statistics UJSAm 
Trade Invisibles Current 

balance balance balance 

penskm toad- eantribmfcaB* 
must not be pseti uneOatiemio. 
ally. Tbs ton fte anocatfng tbo 
investments ffcett funds 
"aocMDsF is preefaetr that .tint 
zentbrtoey .are being underdo* 
uneoahontkally. 

The proper way to finance tin 
payment of ftrtnro pension* it 
to build die prodwtion bara 
that will, improve laududlvftr. 
so that the labour ftoee of tin 
future can support Sts .retired 
members without making. itoeK 
destitute. The entraprenera* end 
the financier do not have thus 
sort of "long riew* of bxvetf? 
meat decisions. 

Can It he- doubted fiut edaex* 
tion, and training is. the invest¬ 
ment priority - of the. future? 
Capitalism simply is not up to 
the task of investing In too 
“social culture." From now on 
toe investment in people is toe 
only investment that matters. 

The capitalist concept of 
investment and the yield on 
investment Is sot appropriate 
to current' social needs. 
Capitalism cannot undertake 

1975 “687 2000 830 -807 422 -385 
1970 —610 1498 882 -788 370 -409 
x»n -1080 1385 305 -1030 367 —663 

■1978 -1095 1489 391 -1422 499 -923 
3979 . - —1968 ■2094 638 -1871 636 -1235 
1990 -2180 2898 803 —2582 651 —1931 
3961 -2398 4380 1991 -3230 861 -2389 

Thus, to imply that toe UK 
fed* too fiin benefit of ths 
titriflhtea flow prevented in 
Japanese rtrttetiea is erroneous. 
The comparison af Japanese 
Statistic* <&i IL&f) and-UK 
Statistic* (in £ converted at 
annul average exchange rates 
to UJJ) owr tin Irr seven 
yan reveal* the mWeading 
nature of Mr Bonlsr* letter in 
asserting that the UK’s trade 
deficit with Japan ts more fan 
covered by It* invisibles surplus. 

Notwithstanding same ffis- 
erapxndm hr presentation on 
vfefbte trade,, the trend of toe 
statistics reveals tost the UK’s 
current .'account deficit is 
80(0*07 oontominff to deterio¬ 
rate. 

David A. Robins 
Phillips and Dreto, Let House; 
London WaZLEGg, 

From the Dbrector-Gene*al, 
Committee on Invisible Exports 

Sir,—Mr Bonrtet (April 13) 
stresses the Bank of Japan's 
estimates of Britain’s invisihle 

UK Statistics UJSLSm 
Trade Invisibles Current 

balance balance balance 

freights, and commodities. If 
certain central banks choose to 
work out their bilateral £n- 
xdriUe statistics on the basis of 
one of the gross payments, and 
ignore toe nature of the busi¬ 
ness concerned, then nusunder- 
sta ratings of tods kind vffl 
simply proliferate. 

Mr Boizriet deerfy under¬ 
stands all this, since he acknow¬ 
ledged Chat tite Japanese 
invisible figures include invest¬ 
ment income which “merely 
passes through London to 
foreign. Investors who have 
sfmply bought Japanese securi¬ 
ties via London brokers," This 
is precisely toe point which 
applies to toe other sectors of 
invisibles too and expiaint why 
the Japanese estimate of 
Britain's Invisibles surplus is 
five times that of toe UK 
affldan estimate; 
W. 1L Clarke. 
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The Stock Exchange, ECS. 
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1990 DEADLINE SET FOR MOVE TO REDUCE POLLUTION 

UK agrees to lead-free petrol 
by jaues McDonald in London 

THE BRITISH Government yester¬ 
day accepted a recommendation 
that, by 1990 at the latest, all new 
petrol-engined vehicles sold in the 
US should be required to run on 
lead-free petroL 

_ It also plans to initiate negotia¬ 
tions “immediately" within the Eu¬ 
ropean Community to secure the 
removal of the minimum level for 
lead in petrol allowed at present, 
Mr Tom King, Secretary for the En¬ 
vironment said yesterday after 
publication of the Royal Commis¬ 
sion on Environmental Pollution's 
report on lead in the environment 

The Environment Department 
would be writing to the equivalent 
departments in the Community set¬ 
ting out the UK’s position, with a 
view to opening formal negotiations 
as soon as possible, Mr King said. 

“We shall also, of course, discuss 

with the UK oil and motor indus¬ 
tries a timetable for the introduc¬ 
tion of unleaded petroL" 

The Royal Commission said that 
discussions with the oil and motor 
industries should have regard for 
the time needed for essential pro¬ 
duction changes but "we believe it 
should be possible for the changes 
to be implemented by 1990 at the 
latest" 

Mr King told a press conference 
that he hoped to see a rather earlier 
introduction of lead-free petroL He 
thought delays may be longer in the 
motor car industry 

The report said it could find no 
compelling argument for the reten¬ 
tion of leaded petrol "except as an 
interim measure to enable the ma¬ 
jority of existing cars to be phased 
out" 

Of 29 recommendations made by 

the commission, the principal one is 
that it would be prudent to provide 
a substantially greater safety mar¬ 
gin for the population as a whole by 
taking all practical steps to reduce 
artificial dispersal of lead and hu¬ 
man exposure to it 

Seven of the 29 recommendations 
deal with ways to reduce the haz¬ 
ards of leaded paint Mr King made 
a "holding" statement about these 
paint recommendations. 

The UK Petroleum Industry As¬ 
sociation noted yesterday that the 
move towards lead-free petrol 
would need a change in current 
EEC regulations. "Unilateral action 
by the oil industry to remove lead, 
with the consequent loss of octane 
qualify, would be unrealistic. Very 
few of the cars presently on the 
road in the UK are designed for un¬ 
leaded petroL 

Mr Anthony Fraser, director of 
the Society of Motor Manufacturers 
and Traders, said: "It is vital that 
adequate time is given for the man¬ 
ufacturers to redesign and tool up 
for the new engines." Up to five 
years from the date of a positive 
pan-European decision might be 
necessary. 

The Government’s immediate 
and positive response- to at least 
one major recommendation in the 
report is unusuaL The commission’s 
two previous pollution reports - on 
agriculture in late 1979 and on oil in 
the sea in late 1981 - have not yet 
received responses. 

Royal Commission on Envir¬ 
onmental Pollution, Ninth Report, 
Lead in the Environment, Chair¬ 
man Professor T R. E Sovthwood. 
H M stationery office, C9.2Q. 

Britain to 
seek more 
action on 
recovery 
By John Wytes in Luxembourg 

BRITAIN WILL seek a strong U.S. 
commitment to reducing its budget 
deficits at next month's economic 
world summit and more effective 
international action aiming at me¬ 
dium-term economic recovery. 

This emerged from discussions 
among EEC finance ministers yes¬ 
terday in preparation for the .meet¬ 
ing of the world’s seven leading eco¬ 
nomic nations at Williamsburg, Vir¬ 
ginia. Sir Geoffrey Howe, the UK 
Chancellor of the Exchequer, reject¬ 
ed the idea that EEC members 
should seek to argue the "locomo¬ 
tive" theory in favour of more refla¬ 
tion aiy policies by countries such 
as the UK, West Germany or even 
the U.S. 

He argued that governments 
which had successfully reduced 
their budget deficits and inflation 
rates should not be asked to put 
their achievements at risk by gam¬ 
bling on fiscal policy. 

The European Commission has 
suggested that both the UK and 
West Germany have room for ma¬ 
noeuvre to lead the way towards 
economic recovery in the EEC 
through a relaxation of fiscal policy. 
But Sir Geoffrey argues that that is 
a matter for governmental judg¬ 
ment and that the leading econ¬ 
omies in the world must aim for a 
"self-starting” path to economic re¬ 
covery. 

The Chancellor is believed to be 
extremely concerned about the out¬ 
look for future UJS. deficits, fearing 
that the Reagan's Administration 
commitment to reducing tham lacks 
conviction. This is one reason, it is 
said, why U.S. interest rates remain 
so high and real interest rates in 
Europe are forced to remain at 
correspondingly dizzy levels. 

The Chancellor wants the Wil¬ 
liamsburg summit - attended by 
the U.S., the UK, West Germany, 
France, Italy, Canada, Japan and 
the European Commission - to ac¬ 
cept that world recovery is the me¬ 
dium-term objective that must not 
be jeopardised by the pursuit of 
short-term political gains. 

He is counselling against expect¬ 
ing too much from the summit, 
which he wants to produce a more 
concrete acknowledgment of the in¬ 
terdependence of economies. 

Among other things, be is be¬ 
lieved to expect 
• A strong commitment to the con¬ 
trol of budget deficits. 
• A greater awareness of the im¬ 
pact of exchange rates on the inter¬ 
national economy and a realisation 
that rates partly reflect domestic 
monetary and fiscal policies. 
• Moves to build upon the study 
launched by last year’s summit at 
Versailles of the impact of official 
intervention on exchange rates. Sir 
Geoffrey draws one conclusion 
from the study - which deliberately 
avoids "large” conclusions - namely 
that intervention has a role to play 
in stabilising exchange rates. He 
and his EEC colleagues are hoping 
that the Reagan Administration is 
now ready to draw a similar conclu¬ 
sion. 

EEC industrial production up 
but unemployment worsens 
BY PAUL CHEESERIGHT IN BRUSSELS 

WIDENING optimism that the 
worst of the recession might be 
over was given additional substance 
yesterday when the European Com¬ 
mission disclosed a sharp recovery 
in EEC industrial production during 
January. 

The Commission, in its latest an¬ 
alysis of Community-wide economic 
trends, noted that the recovery had 
been marked in West Germany and 
the UK, but conceded that the data 
were still incomplete. 

Although fall figures will not be 
available for several weeks, the ten¬ 
tative evidence suggests that the 
fall in production, particularly no¬ 
ticeable since last May, has been 
checked. 

Overall EEC industrial produc¬ 
tion fell by 1.6 per cent last year, af¬ 
ter sliding 22 per cent In 1981 and 
0.8 per cent in 1980. 

Unemployment continued to rise, 
reaching a total of 11.5m people, or 
10J5 per cent of the labour force, by 
tiie mid of January. This denoted a 
15 per cent rise in the total over 12 
months, still appreciably lower than 
the 29 percent and 23.7per cent in¬ 
creases in the number of unemploy¬ 
ed respectively recorded for the 
UJS. and Japan. 

Prices are still rising faster in the 

EEC than in the U.S. or Japan, ac¬ 
cording to the Commission analy¬ 
sis. The average EEC rate in the 12 
months to January was 9.1 per cent, 
compared with 3f! per cent in the 
U-S. and L8 per cent in Japan. 

The rise in prices allied to the ex¬ 
istence of a persistent EEC trade 
deficit with the U.S. and Japan 
gives the statistical underpinning to 
the tetchy trade relations between 
Brussels, Washington and Tokyo. 

Problems of price competitive¬ 
ness and a deterioration generally 
in the terms of trade are at least 
part of the reason for the continu¬ 
ing visible deficit the EEC has run 
with countries outside industrial- 
ised Europe. But the largest bilater¬ 
al deficit, tiie Commission figures 
show, has been with industrialised 
non-European countries, such as 
Australia, Canada, Japan and tiie 
U.S. 

In total, however, the trade bal¬ 
ance has been recovering since the 
visible deficit reached 12bn Ecu in 
the 1980 second quarter. In the last 
quarter of 1982, the deficit was 
5.7bn Ecu ($5.l5bn). 

Since 1981, the Commismon said, 
the most striking internal develop¬ 
ment had been the improvement in 
the West German trade balance. 

Reuter adds from Paris: Consum¬ 
er price inflation in Western indus¬ 
trialised countries averaged 5.7 per 
cent in tiie 12 Organisation for Eco¬ 
nomic Co-operation and Develop¬ 
ment (OECD) said yesterday. 

In the year to January, tiie figure 
was 5.9 per cent, and a year ago it 
stood at 9.1 percent 

Consumer prices rose 0J2 per cent 
in February compared with 0.5 per 
cent in January and 05 per cent in 
February 1982, tiie Paris-based or¬ 
ganisation said in its latest monthly 
report'! 
■- Fuitiier-JailSrjn energy prices in 
the 24 member-countries, and fa¬ 
vourable seasonal food price move¬ 
ments, accounted for tiie slowdown 
in price increases. 

Japan’s inflation rate remained 
the lowest in the OECD area at L9 
per cent, followed by tiie Nether¬ 
lands at 3.4 per cent and U-S. at 35 
percent 

Iceland's year-on-year inflation 
rate, the highest in tee OECD, rose 
to 681 per cent in February from 
60.3 per cent In tiie previous quar¬ 
ter. . 
' Consumer price inflation foil in 
February in all major European 
OECD member-countries except’ 
Britain. 

Cheaper export credits sought 
BY JOHN WYLES IN LUXEMBOURG 

EUROPEAN Community countries 
have agreed to seek a reduction in 
the minimum interest rates for ex¬ 
port credits under tiie 22-nation 
Consensus operated by the Organi¬ 
sation for Economic Cooperation 
and Development (OECD). The Ten 
are at odds over the sire of the re¬ 
duction, and their differences are 
bound to complicate OECD negotia¬ 
tions on a new agreement which 
are to begin in Paris next week. 

EEC finance ministers managed 
to supply .the European Commis¬ 
sion with a rudimentary negotiat¬ 
ing mandate for Paris yesterday af¬ 
ter less discussion than had been 
thought necessary. 

Further negotiation on details 
would have risked their fragile ac¬ 
cord, and the ministers happily 
moved to other business once the 
Commission signalled that there 

was a sufficiently common position 
to be going on with. 

The current OECD minrmpT|ifF 
range from 10 per cent for the 
poorest countries to 12.4 per cent 
for tiie most prosperous. They were 
fixed last June, since when interna¬ 
tional interest rates have fallen. 
Yesterday, the Commission was 
told by West Germany and tee 
Netherlands that 05 of a percen¬ 
tage point was the largest reduction 
they could accept The UK favoured 
1 percentage point, while France in¬ 
sisted that a 2-point cut was the 
least it was seeking. 

Ministers also agreed to consider 
introduction of a semi-automatic 
system for fixing the OECD mini- 
mams which would take as a bench¬ 
mark the weighted average of inter¬ 
est rates for the currencies which 
mark up the special drawing right 

(SDRk Jhese- are tee dollar, the 
yen, life Frehcfafranc, the D-Mark 
and sterling. . 

France has traditionally been re¬ 
luctant to move towards any objec¬ 
tive scheme for fixing OECD rates. 
M Jacques Delors, the Flench Fi¬ 
nance Minister, is said to have told 
his colleagues yesterday that he 
would only consider such an ar¬ 
rangement now if it yielded a reduc¬ 
tion of at least 2 per cent in current 
rates. 

According to Commission offi¬ 
cials, the SDR benchmark would 
point to a 2 per cent reduction, but 
such a system would also imply an 
increase in OECD minhnumi if 
market rates moved higher. M De¬ 
lors is aware of this, and he re¬ 
served the French position an tee 
outcome of the Iferis negotiations. 

Opec 
members 
‘adhere to 
$29 rate’ 
By Richard Johns hi London 

THE Organisation of Petroleum Ex¬ 
porting Countries' "monitoring com¬ 
mittee” is confident that all mem¬ 
bers are observing their new, lower- 
price levels, based on a S29 per bar¬ 
rel reference, and also output quo¬ 
tas under the production sharing 
programme agreed last month. 

After its meeting in London yes¬ 
terday, Dr Mana Said al-Otaiba, the 
United Arab Emirates, Oil Minister, 
its chairman, said: “We noticed with 
satisfaction tee clear improvement 

Chase profits decline by 8% 
BY WILLIAM HALL IN NEW YORK 

CHASE MANHATTAN Corpora¬ 
tion, owner of the third biggest 
bank in tee U.S. reported an 8 per 
cent fall in its first-quarter net in¬ 
come to 5106m, which contrasts 
with tee generally buoyant first- 
quarter profits being reported by 
most leading UJS. banks. 

Chase's first-quarter net interest 
income rose 5 per cent to 5595m 
from a year ago and the provisions 
for possible loan losses in the first 
quarter totalled $70m compared 
with S55m in the first quarter of 
1982. Over tee same period, net 

charge-offs rose by S20m to S84m, 
and the bank says that three quar¬ 
ters of this related to loans recorded 
in domestic offices. 

The fall in Chase's pamrngc runs 
against the recent trend in US. 
rank results, where falling interest 
rates have tended to boost first- 
quarter earnings despite the need 
to make substantially higher provi¬ 
sions for loan losses. 

Chase's non-performing loans 
rose sharply in the first quarter and 
at tee end of March totalled Sl-9bn, 
compared with $1.4bn at the end of 

1982 and 5883m a year ago. The 
group estimates that the negative 
impact of these non-performing 
loans on net income totalled 518m 
in the latest period compared with 
SI 5m in tiie comparable quarter of 
1982 The bank says that it has sus¬ 
pended accrual of interest on sub¬ 
stantially all of its extensions of 
credit to Mexico and Argentina 

Of the total of Mexican private- 
sector debt and Argentine public- 
sector loans that are on a cash ba¬ 
sis, about S350m have not been de¬ 
termined to be non-performing 
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First-quarter income 
improves 11% at GTE 
BY RICHARD LAMBERT IN NEW YORK 

FIRST-QUARTER income at GTE, 
the UJS. telecommunic afions 
group, rose by 11 per cent to nearly 
5220m, largely because of an im¬ 
proved performance from its tele¬ 
phone companies and from commu¬ 
nications products. Sales rose by 5 
per cent to just over S3bn in the pe¬ 
riod. 

Net income from tee telephone 
companies rose by 6 per cent to 
5203m in the quarter with the help 
of some large rate awards during 
the past year. The volume of long¬ 
distance calls rose at an annual rate 
of only 2B per cent, however, and 

customer lines increased at an an¬ 
nual rate of just 1.4 per cent over 
the 12-month period. 

Net income from communications 
products jumped from S7.6m to 
512m. mainly as a result of in¬ 
creased shipments of a new digital 
central office switching system. Bat 
the electrical products division was 
badly squeezed by the recession, 
and net income fell from 518.4m to 
59 JBbl 

Fully diluted net income per 
share was marginally ahead, at 
S1.13 compared with 51.09 in 1982. 

in the oil market and that the indus¬ 
try, the market and consumer are 
more confident of Opec's determi¬ 
nation to defend $29 per barreL” 
There had been no “cheating” over 
quotes or prices, he said. 

Sheikh Ahmed Yamani, 
Saudi Arabian Oil Minister, was 
even more optimistic yesterday. In¬ 
terviewed in Bahrain by Renters 
news agency, he said teat Opec’s 
agreement last monte to cut the 
price of its reference from $34 to 
$29 per barrel had been “100 per 
cent” successful 

"As long as we abide by the 
agreement, we do not give a dis¬ 
count. WE don’t exceed the ceiling: I 
think the Opec agreement will 
hold," Sheikh Yamani mpiafmui 

In practice, with demand still 
slack and a high level of stock 
draw-down continuing, there has 
been no question yet cif quotas be¬ 
ing exceeded- The Opec secretariat 
is understood to reckon collective 
output to have been running this 
month at only 15.25m barrels a' day, 
well under the ceiling of 17.5m b/i 

More important at this stage is 
Dr Otaiba and his committee's con¬ 
viction that member states - parti¬ 
cularly Iran and Libya-have so far 
resisted pressure from buyers to 
give discounts off official selling | 
prices. 

Also of some positive significance 
was the fact that Maflam Yahya 
Dikko, Nigeria's chief delegate, at- j 
tended the meeting of tee "monitor-1 
ing committee" — which also in¬ 
cludes ministers from Algeria; In¬ 
donesia and Venezuela - as a 
“guest," and is understood to have 
made no complaint about his coun¬ 
try's level of output 

Nigeria’s output is believed to 
have been running at less than 
800,000 b/d recently, compared with 
a quota of L3m b/d, and well below 
tee rate required to satisfy the 
country’s foreign exchange expec- 
tions. But it is recovering and 
should average more than 900,000 
b/d for April as a whole. 

Bote Dr Otaiba and Sheikh Ya¬ 
mani said that they didnot foresee 
any real strengthening of demand 
for Opec oQ until the fourth quarter 
of 1983. 

The UAE Oil Minister expressed 
confidence teat Opec could hold tee 
line until destocking was reduced to 
negligible proportions. The evi¬ 
dence was that it was continuing at 
a rate of about 4m b/d. T hope that j 
it will diminish and in a few months 
time will not be such an important! 
factor.” 

Dr Otaiba expressed the hope 
that tee state-owned British Nation¬ 
al OD Corporation would not sell oO 
in the spot market Asked about | 
Opec's relations .with the UK. he re¬ 
plied teat they were similar toj 
those with any other non-Opec pro¬ 
ducer. 

Without paying any tribute to tee 
BNOC for setting a North Sea refer¬ 
ence compatible with Opec's price 
structure, be added: "We regard 
Britain as a country friendly to all 
Opec members and, furthermore, to 
tee UAE.” 

UK ‘supports 
stability in 
oil market* 
Continued from Page 1 

It is thought that this pant was 
emphasised in a meeting with Dr 
Mana al-Otaiba, the United Arab 
Emirates' Oil Minister, last night 

Mr Lawson, who has met several 
Opec ministers in recent weeks, 
CQiiiitieoled: "I have it clear 
that we have a free enterprise sys¬ 
tem in which oil companies produce 
the oiL BNOC receives roughly hair 
of that oil and has to distribute all 
of it, but within that framework we 
will conduct ourselves, so .far as we 
can, in a way which stabilises the 
market" 

It was unlikely that this year’s 
output of UK North Sea oO would 
be much different from last year's 
level of 103m tonnes (21m barrels a 
day}. The Government would not 
however, act to restrict oil compa¬ 
nies' output 

Although the Government has 
hitherto taken a detached stance on 
North Sea production pricing 
policies, it has become dear teat Mr 
Lawson has become closely in¬ 
volved in negotiations between 
BNOC and oil companies in recent 
weeks. 

THE LEX COLUMN 

Equities on crest 
of a wave 

The equity market failed to write 
any headlines yesterday, as the FT 
30-Share Index stopped just short 
of the 700 level, but there was no 
perceptible darkening of the recent 
buying momentum. No fewer than 
16 of tee FTs actuarial indices, in¬ 
cluding the All-Share, pushed on to 
new highs. 

For tee lay reader of brokers' re¬ 
search bulletins the strength of the 
.market must be extremely puz¬ 
zling. It has, over the past fortnight, 
become increasingly difficult to un¬ 
earth anyone who believes teat eq¬ 
uities look cheap, in relation either 
to fundamentals or to the gilt-edged 
market 

By common consent, share prices 
are now discounting a Tory victory 
at tee polls in June, followed by a 
period of stable oil prices and a 
steady recovery in output Having 
drawn strength from the weakness 
of sterling earlier in the year, the 
equity market now seems prepared 
to overlook its present firmness 
against the dollar. 

The explanation for this latest leg 
of the bull market must lie in tee 
very high level of institutional li- 
quidity, demonstrated repeatedly 
this year by the ease with which 
stock has been absorbed. 

Almost every rights issue has 
been a runaway success, with even 
a one-for-three issue from GKN, 
which has not yet laid riaim to re¬ 
covery stock status, managing to 
haul the sub-undewriters aboard. 
Commitments to the equivalent of a 
one-for-two rights Issue from BTR 
were extracted without difficulty 
and yesterday Charter Consolidat¬ 
ed was able to place its 4 per cent 
stake in RTZ at a discount of only 8 
per cent to the market 

Fund managers have been able to 
justify their aggressive buying of 
what looks, in aggregate, a fully val¬ 
ued market by frequent switching, 
which helps to account for the re¬ 
markable volume passing through 
the market in the past fortnight 
Yet the recent level of liquidity is 
unlikely to persist The rights issue 
queue apparently extends into the 
late summer,.while tee momentum 
of gilt-edged funding could easily 
accelerate in the coming months. 

Rowntree Mackintosh 
It has taken Rowntree Mackin¬ 

tosh almost'two years to make the 
plunge into the U.S. first signalled 
by its 1981 rights issue. At £140m, 
against the group's present market 

itkm of £350m,. the deal is 
into the higher range of what 

the market had been expecting, but 
its size is its most dramatic ele¬ 
ment In most other ways, tee ac¬ 
quisition of Tom’s Foods underlines 
the cautious strategy of the present 
management 

At an exit multiple of around 18 
on last year's figures and perhaps 
16 on current earnings, Tom’s is not 
beingrelinquished cheaply by Gen¬ 
eral Mills. But in return Rowntree 
receives an established business 
which has shown steady volume 
growth of around 2 per cent in the 
last five years, along with pre-tax 
margins of between 12 and 14 per 
cent This is a strikingly different 
expansionary policy from the un¬ 
happy attempt to foist Rowntree 
brands on Western Europe. Barring 
accidents, Tom’s should contribute 
immediately, even after accounting 
for interest costs of tiie £140m par- 
chase' price financed by a mixture 
of sterling and dollar debt 

Even so, this all adds up to unex¬ 
citing growth. While Tom's will give 
Rowntree a much stronger base in, schemes. Trading profits have been 
tee snacks market the group clear- reduced by an £IL3m deferral, lift- 

attractive if Rowntree could have 
followed the fashion and made its 
UJS. investment a year ago. But af¬ 
ter its European disaster, the com¬ 
pany is preaching the virtues of pa¬ 
tience, and with its recent ability to 
generate cash unlikely, to be diluted 
-by Tom's, the next rights issue 
should still be some way down the 
roacL 

Cunys • 
. The video recorder established fr 
self last year as one of tiie most ex¬ 
citing new products to boostCurry's 
sales since the founder launched 
his first two-wheel bicycle, its aver¬ 
age price Ml about 6 per cent, 
which, was tiie sugar factor behind 
a 5.3 per cent decline in tee group’s 
product prices overalL But VCR 
unit sales roughly doubled over 
1981 and have underpinned a 20 per 
cent jump in turnover, to £294m, for 
the year to January. With colour 
television and white goods sales al¬ 
so advancing strongly, Currys has 
been pedalling along frantically at 
the forefront of the consumer 
.gppmfing boom trading profits 
have emerged at £25.8m against 
tlO-Om. 

This has been struck after depre¬ 
dation charges of £9Jhn, compared 
with £&2ol The increase largely re¬ 
flects the successful development of 
the group’s new rental business - 
which has already earned over £lm 
in 1982/83 - and promises substan¬ 
tial rental margins as the deprecia¬ 
tion rate falls- Tbe second and more 
important area , of effectively de¬ 
ferred profiles remains that part 
identified according to Currys’ nor¬ 
mal policy with future cash pay¬ 
ments on contracted hire purchase 

ly sees no obvious way of achieving 
faster expansion through integra- 
tioiLwithits UK products-either in 
STTnHar lines or confectionary. So 
the short-term prospect is for annu¬ 
al profits growth of around the 5 
per cent achivedih recent years. 

With tiie shares rising 4p to. 250p 
yesterday, tiie main market re¬ 
sponse' seemed to be relief that 
Rowntree bad at. last shown its 
haaiL The deal transform a 
strong balance sheet, turning £2J5m 
net cash at year end into a debt-eq¬ 
uity ratio of up to 50 per cent if tbe 
goodwill in Tom’s emerges towards 
the top end of the possible E20m to 
£50m range. In sterling terms, the 
deal would have looked much mare 

ing the outstanding balance of de¬ 
ferrals to £24JSm and leaving pre¬ 
tax profits at cl 51m against 
£lL3m.. : 

The group's shops are still burst¬ 
ing at tiie seams to accommodate 
the spending boom and premises 
larger than the current 1,400 sq ft 
average- look an urgent require¬ 
ment The qualify of the earnings 
and. the stQl minimal level of net 
debt provide a sound basis for the 
appropriate investment pro¬ 
gramme. He implicit growth poten¬ 
tial does not yet appear fully dis¬ 
counted in the share price even af¬ 
ter yesterday's 38p jump to 334p, 
while the boosted final dividend has 
held tee yield up at 29 per cent 

A development by The Prudential. ' 
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earnings 
and sales 
in quarter 
By Richard Lambert In Naw Yoric 

NCR. the US. computer manufac¬ 
turer, reported a rise in first quar¬ 
ter income despite the advene im¬ 
pact of currency movements. Earn¬ 
ings in the three months to March 
rose by 11 pec cent to 534dm, and 
sales were 4 per cent higher at' 
S781m. 

Mr William Anderson, NCR’s 
chairman, said be was pleased with 
the level of incoming orders across 
die company’s product lines, which 
include computer, terminal nd oth¬ 
er business information procerafog; 
systems. .••-.,••• 

“With the exception oCUdhAm; 
erica, all regions showed gains with 
the greatest strength cooing fro® 
the US. Europe and the Far East,” 
he added. 

Earlier this, year, .NCR, said that 
although it «!«»<**«* higher earn¬ 
ings for 1883 as a whole, first half 
results couki be down as a result of 
movements in exchange rates. Mr 
Anderson said yesterday that the 
US. dollar had risen an average of 
aboutll per emit against other ma-! 
jar currencies1 compared with the i 
first quarter of !982. "With half of 
our business coming from abroad, , 
this factor has continued to affect ! 
adversely not only our revenue and 
earnings but also the dollar value of 
current incoming orders,” he said. 

NCR's net income per share in 
the period rose from S1.15 to $1.25. 

In January 1983, NCR entered the 
personal computer business market 
with its Decision Mate V series of 
microcomputers. The 8-bit proces¬ 
sor model was priced at 52300 , 

U.S. INSURANCE 

its loss to FFr 844m 
BY DAY®[MARSH « PARIS 

RH(5NE-POUl£NC, the natkma- 
Psedl^maAAettrtcals group which 
has been fitting for years with 
b»vy deficits and mounting debts, 
more than doubled its overall loss 
last year to FFr 844m (5115.7m) des¬ 
pite a lag increase in operating 
prates. 
- Its 1882 results, announced yes¬ 
terday, starkly underline the finan¬ 
ce pnfefonw of fee French feemi- 
cais sector, which together with 
stag has become the prime reci¬ 
pe of government tends to re- 

' structure toss-making industry. 
The overall net loss - compared 

with a deficit of FFr 335m in 1881 - 
was much bigger than expected. Al- 
thoogh the company -France’spre¬ 
mia' chemicals concern - had an- 

! nouaeed that it would be in the red 
for the year as a whole, it made a 
profit in the first half - thanks to 

| the sale of a U-S. shareholding - 
and M Loik Le Floch-Prigent. the 
new chairman, said at the end of 

i last year that Rhone-Poulenc had 
pulled itself out of “structural defi¬ 
cit." 

A large element of the increased 
1882 deficit was due to accounting 
changes. Rhone-Poulenc - along 
wife other big companies national¬ 
ised in February last year - has 
been placing emphasis on Mcleaning 
up" its balance sheet to make full 
account for past losses which up to 
now may have been hidden. 

Operating profits jumped 80 per 
cent last year to FFr 2J2lhn from 
FFr l-34bn, thanks particularly to 
good results from its Brazilian sub¬ 
sidiary. But provisions against 
losses on restructuring operations 
increased tenfold to FFr 7B2m from 
FFr 71m. 

The company also said it changed 
its consolidation procedure "to 
make the accounts more dose to 
economic realityThis alone led to 
a deterioration of last year's results 
by FFr 423m. 

Rhine-Poulenc said that on a 
comparable basis the loss last year 
actually fell to FFr 318m from FFr 
573m in 1981. 

It pointed out that exceptional 
profits last year were down to FFr 

344m from FFr 445m in 1981. Addi¬ 
tionally, losses from its fertiliser 
business - which Is being hived off 
to other mainly state-controlled 
companies as part of the Govern¬ 
ment’s plan far restructuring the 
chemicals sector - rose to FFr 447m 
last year from FFr 207m in 198L 

These losses will not be repeated 
this year as the disposal of the ferti¬ 
liser business took effect, from an 
accounting paint of view, from the 
end of last year, the company said. 

The group’s turnover rose 153 
per cent on a comparable basis to 
FFr 373bn last year from FFr 
323bn. Tim loss of the parent com¬ 
pany alone practically quadrupled 
to FFr I34bn from FFr 388m. 

. Rhdne-Ftmlenc is one of the key 
elements, in the Governments 
overall plan to reorganise the chem¬ 
icals sector, which for years has 
suffered from fragmentation and | 
mounting structural losses. The ' 
plan was announced last November 
but has been held up by shortage of 
budgetary funds. 

Fed. National Mortgage in profit 
BY OUR FINANCIAL STAFF 

FEDERAL NATIONAL Mortgage 
Association,.foe US. government- 
sponsored mortgage lender, has re¬ 
ported net income of 525m for the 
first quarter of 1983 - fee first profit 
the company has shown since the 
final quarter of 1989. 

The latest quarterly result com¬ 
pares with a net loss of 5423m in 
the first quarter o£ last year and 
with a set loss of S5.7m in the final 
quarter of 1982. The company re¬ 

corded a net gain on mortgage sales 
of 530.3m and the latest profit ad¬ 
vance translates to stated earnings 
of 22 cents per share, lolly diluted. 

Revenues rose from Si.61.bn to 
S2.08bn. 

Mr David 0. Maxwell, chairman, 
said the turnround resulted mainly 
from an improved yield os assets, 
but warned it would take some time 
to correct the asset-liability mis¬ 

match which had been caused by 
low-yielding loans.’ 

Financial Corporation of Ameri¬ 
ca, the financial services holding 
company, has lifted net profits to 
530m (compared with 57 Am) in the 
first quarter of 1983 on increased 
revenue of 525L4m (5160.6m). The 
comparative 1982 first-quarter re¬ 
sults were restated to give effect for 
the merger with Budget Capital 
Crop 

BY ANDREW BAXTER IN LONDON 
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A Family’s impossible achievement 
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AMERICAN FAMILY Corporation, 
the world's largest underwriter of 
cancer insurance, is emerging rap¬ 
idly from the rootf Hfrraflnding porf- 
od in its 22-yeflrfatstnry-dueterge- 
ly to a feat which mostlLS, corpora¬ 
tions would consider impossible. .■ 

The Columbus, Georgia-based 
holding company whose major op¬ 
erating subsidiary is American 
Family Life Assurance Company, 
has been badly bit by adverse pub¬ 
licity in the UJS. Bat the company 
has a very unusual cushion to fell 
back on. More than half its net 
earnings are made in Japan where 
it insures about 8 per cent of foe 
population. 

American Family’s main product, 
supplemental cancer Insurance, re¬ 
flects the immense improvement in 
medical services since Wqrid War 
Two. As life expectancy increased, 
so did the incidence of cancer, parti¬ 
cularly in Japan, and today one in 
four Americans will develop it 

The company mainly writes poli¬ 
cies limited to reimbursement for 
medical and surgical expenses of 
cancer, although the Japanese poli¬ 
cy has a life assurance-type feature. 
Marketing is based mafruy on dus¬ 
ter selling-sales staff approach 
companies, who then make cancer 
insurance available through deduc¬ 
tions from payrolls. 

American Family started as a 
family firm and to some.extent, re¬ 

mains one. It is chaired by its princ¬ 
ipal-founder, Mr John Amps, who 
began .selling , cancer insuran ce fo 
1958 after two years of more con¬ 
ventional msnrance activities. . 

Sales grew sharply, wife .'.total 
premium income up from $900,000 
in 1959 to more than S7m in 1967. 
By 1974 the company was fisted on 
the New York Stock ^change, op¬ 
erating in 47 states, and in Ortobfr 
Of that year it received its licence to 
operate in Japan. 

Premium, income and revenues 
took off in the 1970s, helped by a 
rapid increase in Japanese busi¬ 
ness, which took net earnings there 
from 5111,000 in 1974 to 53.3m in 
1978. Net earnings per share for the 
whole group rose from 34 cento in' 
1970 to $2.33 in 1978, when premium 
income had reached 5287m. 

Then, in November 1978, “a fire 
started that some thought was go¬ 
ing to bum down fee building,” as 
Mr Amos puts it A series of ABC 
network television reports on 
medical insurance for the elderly 
heavily criticised cancer insurance, 
and subsequent press coverage de¬ 
veloped the theme. 

Over the next two years, the com¬ 
pany says, UJS. sales staff found in¬ 
creased resistance, policies lapsed 
and recruitment of agents became 
difficult. The company, by now 
heavily reliant on the success of 
cancer insurance, had no alterna¬ 

tive but to defend itself with every¬ 
thing it hfld. 

While the legal battle between 
American Family and ABC remains 
unresolved, foe insurance company 
fought back on the political front at 
a Senate hearing in June 1980, 
where it feds it defended its prod¬ 
ucts and practices successfully. It 
considers this to be the turning 
point 

However, its previously strong 
earnings growth in fee US. had 
beat checked. Rapidly rising medi¬ 
cal costs increased claims, but the 
company felt unable to raise its 
premiums until 1982. The resulting 
squeeze on margins caused a sharp 
fall in earnings per share to 51.47 in 
1988 and SU3 in 1981. 

But American Family now says 
its domestic operation has re-estab¬ 
lished its momentum, helped by im¬ 
provements in marketing and man¬ 
agement changes introduced in the 
company's difficult period. Total net 
earrings rose 34 per cent in 1982 to 
S24.7m or SL5S a share, with prem¬ 
ium income op. from* $45&n to 
5576m. 

Claims are still rising, but as Mr 
Lee Anderson, vice-president for in¬ 
vestor relations, said in London re¬ 
cently: "The greatest asset we have 
is a growing army of claimants. 
They love us." 

Meanwhile, earnings in Japan 
have continued to rise unchecked. 

Net profits have jumped from 57 An 
in 1979 to 517 Am in 1982, T&spite 
last year's weaker yen. The compa¬ 
ny attributes its suocess in -Japan 
not only to the product;-but to a 
management team staffed wholly 
fay Japanese national* a system al¬ 
lowing companies to form subsid¬ 
iary insurance agencies to offer the 
product to employees has also been 
important 

For fee future, American Family 
intends to keep cancer insurance as 
its dominant product There are 
other activities, however. The com¬ 
pany has five profitable TV stations 
in fee south and mid-west of the 
US. 

Goals include greater penetration 
into the more heavily populated 
UJS. states. In Japan the .company 
expects to have 10 per cent of the 
population insured by next year, 
and has 30 per cent as its long-term 
goaL The company is licensed in 
the UK, but does not yet do busi¬ 
ness. It is also investigating foe 
West German market Financial 
goals include restoring net earnings 
in the U.S. to at least 5 per cent of 
revenues by 1965 from the 2.25 per 
cent level in 1082. 

Barring any miracle cure for can¬ 
cer, which seems as far off now as 
ever, the company sees a bright fu¬ 
ture. "We are nowhere near the sat¬ 
uration point in the market” says 
Mr Amos. 

siVrftTUr 

Olympia Brewing Company 

has merged with 

Pabst Brewing Company 

WM SWORD & CO 
INCORPORATED 

Olympia Brewing 
Company, the nation’s seventh 
largest brewer, has merged with 
Pabst Brewing Company through 
a cash tender offer and a 
subsequent merger for Pabst 
common stock and the right to 
receive additional cash under 
certain conditions. 

Wm Sword & Co* role 
as investment banker to Olympia 
Brewing Company included 
examination of strategic alterna¬ 
tives available to shareholders. 
identification cfpotential partners, 
evaluation of proposals and advice 
on strategy and tactics. 
Wm Sword & Co. participated in 
structuring and negotiating the 
terms of the transaction and 
rendered a fairness opinion to the 
Board of Directors. 

March. 1983. 

seeks big 
capital 
injection 
By WIHlan Hall In New York 

SEAFIRST Corporation, the West 
Coast banking group which has 
been hit by heavy losses on its ener¬ 
gy lending, is having discussions 
wife a number of interested parties 
which could lead to a substantial in¬ 
jection of new capital. 

Seafirst, which last year set aside 
S170m for losses on its energy loan 
portfolio and cut its dividend, con¬ 
firmed yesterday that it has been 

. holding preliminary 

with interested parties regarding a 
"substantial investment or business 
alliance.” Salomon Brothers, the 
UJS. investment bank, has been re¬ 
tained to advise the group. Seafirst, 
which reported a net loss of 591.3m 
in 1982 compared with a net income 
of S82.1m the previous year, is ex¬ 
pected to report its first quarter fig¬ 
ures later this week and there has 
been speculation that it will turn in 
another large toss as well as mak¬ 
ing further provisions on its energy 
loan portfolio. 

Mr Richard Cooley, who was 
brought in from Wells Fargo to 
head the troubled banking group 
earlier this year, said yesterday 
that he was encouraged by the in¬ 
terest that has been shown in Sea¬ 
first by potential investors. 

Seafirst is carrying out a review 
of its loan portfolio and has also 
asked Arthur Andersen to under¬ 
take a separate review of the port¬ 
folio. There have been suggestions 
in US. newspapers that the Arthur 
Andersen review is even more bear¬ 
ish than the company’s own assess¬ 
ment of its loan position. 
• Moody’s, the UJS. investment rat¬ 
ing agency, has taken the tmasual 
step of downgrading Seafirst debt 
for the second time in three 
months. Moody's said yesterday 
that it had lowered the rating on 
Seafirst's long-term senior debt to 
BAS from BAA3. It had already 
lowered its rating on foe $95m of se¬ 
nior debt from A3 last January. 

Mixed results 
for Dutch 
insurers 
By Our Financial Staff 

AMEV, the Dutch insurance group, 
has achieved an increase of 9 per 
cent in net profits for 1982. The re¬ 
sults contrast with those from rival 
group, Ennia, where profits for last 
year deteriorated. 

Ataev's earnings rose to FI 
178.4m (585m) from FI 1633m a 
year earlier. The company plans a 
FI 7.80 cash dividend per share, up 
from an adjusted FI 7 in 1981. 

Ennia’s after-tax profit declined 
by 93 per cent to FI 92Jm The com¬ 
pany will pay a maintained FI 930 
dividend. 

Sharp reverse 
forW. R. Grace 
By our Financial Staff 

W. R. GRACE, the big U.S. manu¬ 
facturer of speciality and agricultu¬ 
ral chemicals, has reported first- 
quarter net earnings (rf S32Jhn, 
down sharply from 1144.1m in the 
comparable period of 1982. 

However, tiie 1962 figure includes 
a $85.Im gain on the restructuring 
of Chemed, the speciality chemicals 
subsidiary. Fully diluted per-share 
earnings were 67 cents in the latest 
period, down from 5244, and reve¬ 
nues feD from S1.46bn to $L35bn. 

The company said the fall in 
earnings represented the low point 
for the year. It attributed the de¬ 
cline partly to sharply lower results 1 
from natural resources operations, 
particularly its energy services 
business, which incurred a small 
loss as a result of foe decline in U.S. 
drilling activity. 

Operating earnings in the spe¬ 
ciality chemical business fell 3 per 
cent to 528.7m, while agricultural 
chemicals earned 514.1m, down 11 
per cent 

Earlier this year W. R. Grace re¬ 
ported a 12 per cent fall in 1982 net 
earnings to 53193m. Revenues 
dropped from 5634bn to S6J3bn. 

Turnround for 

U.S. airline 
By Our Financial Staff 

PEOPLE EXPRESS Airlines, the 
fast growing New Jersey-based car¬ 
rier which plans a cut-price Newark 
to London service, has reported 
first-quarter net earnings (rf SLllm, 
a sharp turnround from a loss of 
51.95 m in the first quarter of 1981. 

Revenues doubled from $&8m to 
S5L6m. Per-share earnings of 26 
cents, against a loss of 39 cents, re¬ 
flect an increase in shares out¬ 
standing from 5m to Rim. 

Credit du Nord seeks 
state aid after deficit 
BY DAVID MARSH M PARIS 

CREDIT DU NORD. the French re¬ 
tail bank which has the largest de¬ 
posits of the 36 banks taken over by 
the Government last year, is seek¬ 
ing state funds for a substantial 
capital increase after deriaring a 
FFr 59.2m (58.1m) net loss for last 
year. 

The deficit, announced yesterday, 
is due above all to the bank’s expo¬ 
sure to serious losses at Ribourel, a 
financially troubled property devel¬ 
opment company in which the bank 
took a 50 per cent stake shortly be¬ 
fore nationalisation. 

The loss is the first since foe mid- 
1970s by a major French batik. The 
plan for a capital increase - which 
could amount to around FFr 200m 
to FFr 300m - also represents the 
first time that a nationalised bank 
has had to approach the Govern¬ 
ment for funds since the sweeping 
banking takeovers last year. In 1981 
the bank declared a net profit of 
FFr 85J>m. 

M David Dautresme. the former 
Credit Lyonnais banker who took 
over as Credit du Kord’s chairman 
last year, said yesterday that fee 
bank's two shareholders - the Gov¬ 
ernment itself and the nationalised 

financial holding company Paribas 
— had agreed in principle to put up 
funds for a capital increase. 

The operation should be con¬ 
cluded before the summer, he said. 
Credit du Nonfs present capital is 
around FFr lbn. Although M Dau¬ 
tresme gave no figures, officials 
said the bank was hoping for an in¬ 
jection of over FFr 200m to restruc¬ 
ture the balance sheet, after being 
forced to declare overall provisions 
against doubtful risks of FFr 379m 
last year, against FFr 299m in 1981. 

Paribas has a stake of just over 
50 per cent in Credit du Nord, wife 
the Government holding the rest. 
Neither shareholder will be keen to 
put up the necessary cash injection. 

Paribas is already troubled by fi¬ 
nancial difficulties throughout its 
network of industrial participation. 
The Government - which is concen¬ 
trating available budgetary funds 
on plugging tosses in fee battery of 
state-owned industrial concerns - 
has until now been using fee banks 
as a source of finance, rather than 
directing funds to them. 

The bank said yesterday that a 
"strong part” of the increase in pro¬ 
visions for -last year was due to its 

Akzo to restructure 
operations in U.S. 
BY WALTER ELMS IN AMSTERDAM 

A FURTHER reorganisation (rf the 
operations of American Enka, fee 
main U-S. subsidiary of Akzo, the 
Dutch chemicals and fibres group, 
is being prepared by the parent 
company as a result of the former's 
"extremely poor performance” in 
1982. Akzo is hoping for improved 
namings this year but clearly con¬ 
siders growth to be contingent upon 
a strengthening of American Enka 
and an upturn in the U5. economy. 

Akzona, fee UJSL holding compa¬ 
ny of Akzo, which includes Ameri¬ 
can Enka, made an operating toss 
last year of FI 24m (S8Am) com¬ 
pared with a profit in 1981 of FI 
99m. Almost all of the loss was in¬ 
curred by the fibres division of En¬ 
ka. 

Mr Amout Loudon, Akzo chair¬ 
man, said yesterday that Akzona 
could begin making & positive con¬ 
tribution to group results again this 
year as cost-cutting measures al¬ 
ready introduced took effect “pro¬ 

vided feat the U.S. economy does 
not take a turn for the worse.” 

Nevertheless, further measures 
were being investigated to improve 
the position of American Enka and, 
in an effort to improve the U.S. 
product mi* generally, Akzo Phar¬ 
ma, the pharmaceuticals division, is 
to dispose of Brand-Rex, a cables 
and electronics venture, based in 
Connecticut 

Akzo, which saw net profits fall 
by 31 per. cent last year to FI 165m, 
enjoyed what the company calls “a 
relatively satisfactory result" 

Mr Loudon , said yesterday that 
Akzo had offered “adequate resis¬ 
tance” to the world economic reces¬ 
sion in 1982, with net income only 
FI 13m down on 1981. 

He agreed that net income was 
still inadequate, when set against 
stockholders' equity, amounting to 
FI Z5bn at fee mid of the year. The 
return of this basis was only 6.5 per 
cqnt 

exposure to RiboureL The comparer, 
which has overextended itself in 
building projects connected with 
the leisure industry, has been close¬ 
ly associated with Credit du Nord 
for several years, and the bank was 
forced to take its shareholding in 
foe group in autumn 1981 after the 
scale of its losses become apparent 

Ironically, the other main reason 
for the loss last year was the Gov¬ 
ernment's desire to tap the banks 
for cash. M Dautresme pointed out 
that the bank paid a total of FFr 
96m worth of corporate taxes and 
special banking levies to the state 
last year. 

He presented the derision to pass 
full provisions for the Ribourel ex¬ 
posure as prudent banking policy. 

Showing that the underlying 
business of the bank continued sol¬ 
idly. Credit du Nonfs gross operat¬ 
ing profit before taxes, depredation 
and provisions rose 4.7 per cent to 
FFr 5133m last year. 

The bank, which is one of fee top 
10 banking institutions in France 
and is ranked as Number 5 or 6 
among commercial banks, reg¬ 
istered a balance sheet of FTr 
54.7bn 

Enka to close 
Kassel plant 
by mid-1984 
By John Davies in DOssefdorf 

ENKA, the fibres division of fee 
Dutch Akzo chemical concern, is de¬ 
termined to close its factory at Kas¬ 
sel in West Germany by the middle 
of next year "at the latest". 

Dr Hans Gunther Zempehn, a 
member of the Akzo management 
board, said yesterday feat he saw 
no further obstacle to this target 
date. 

Over the past two years the work¬ 
force has been bitterly fighting 
plans to close the lossmaking plant 
The factory's trade union chief 
went on a hunger strike at one 
stage and recently fee workers 
turned to the j»nrts for help, but 
without success. 

Dr ZempeUn said the Kassel clo¬ 
sure would complete a series of 
restructuring measures - also in¬ 
volving shutdowns in Northern Ire¬ 
land and the Netherlands - to cut 
Enka's excess capacity in synthetic 
fibres for textile and carpets, 

Recovery for Swiss charter airline 
BY JOHN WICKS IN ZURICH 

BALAIR, Switzerland’s tfrfrHwig 
charter airline, returned to profit 
last year. The Basle-based compa¬ 
ny, 57 per cent of whose capital is 
held by Swissair, booked nrt earn¬ 
ings of SwPr 2.08m (SI.02m) after a 
net loss in 1981 of SwFr 232m. The 
board will, however, again propose 
the passing of a dividend to cover a 
carried-over loss of SwFr L85m. 

The improvement took place de¬ 
spite a 4.5 per cent drop in turnover 
to SwFr 16L5m and an increase in 
depreciation by almost SwFr lm to 
SwFr 10.45m. The return to profit¬ 
ability was due to a 7 J per cent cut 
in costs before depreciation to SwFr 
152m, a reduction resulting primari¬ 
ly from the airline concentrating on 
short-distance charters. 

Herr Heinrich Moser, Balair di¬ 
rector, drew attention to "ruinous 
competition” on North Atlantic and 
Far Eastern charters. 

• Swiss Industrial Company (Sig), 
of Neuhausen am Rheinfall, has 
bought fee railway machinery man¬ 
ufacturer Matisa from fee Canadi¬ 
an concern Canron. 

This advertisement complies wife fee requirements of The Stock Exchange 
of fee United Kingdom and fee Republic of Ireland. 

For st a SparBanken 
(uanporated wife limited liability in fee Kingdom of Sweden) 

U.S. $40,000,000 
Subordinated Floating Rate Notes doe 1990 

Issue Price 100% 

The following have agreed to subscribe £or fee Notes: 

Maanfacfnrers Hanover limited Svcnsha Handclshankroi Group 

Ffemfc of Amenta InMmafifliial limited Credit Lytnmais 

Earopean Banking Company Limited First Chicago Limited 

Lazard Brothers & Co^ Limited Samuel Montagu &; Co- Limited 

Orion Royal Bank limited Sparebanken Oslo Akershus 

SwedBank 

The Notes in bearer form each in the denomtaationof U.S. Ss/toooria registered form in amotmts 
of U.S. $5,000 or integral multiples thereof each constituting the above mentioned Notes have been 
admitted to fee Official List of The Stock Exchange of fee United Kingdom and fee Republic 
of Ireland subject only to the issue of fee Notts. 

Particulars of the Notes arc available in the statistical services of Extel Statistical Services Limited 
and may be obtained during normal business hours on any weekday (Saturdays and Public Holidays 
accepted) up to and including 2nd May, 1983 from: 

CaamwtftCm 
12 Tokenhonse Yard, 
London, EC2R7AN 

19th April, 1983 

Bank of America International Limited 



This announcement appears as a matter of record only. 
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COMMERCIAL FACILITIES COMPANY (SA.K) 

US. $50,000,000 
Medium Term Loan 

Managed by 

Kuwait Foreign Trading Contracting & Investment Co. (KFTCIC) 
The Gulf Bank K.S.C. 

Crocker National Bank 
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Co-Managed by ' 

Arab Banking Corporation (ABC) 
United Gulf Bank, Bahrain 
Al Saudi Banque, Bahrain 
BALL (Middle East) E.C. 

Burgan Bank S AK., Kuwait 
Kuwait Asia Bank E.C. 

Kuwait International Investment Company s.a.k 

Provided by 

Kuwait Foreign Trading Contracting & Investment Co. (KFTCIC) 
The Gulf Bank K.S.C. 

Arab Banking Corporation (ABC) 
Crocker National Bank 

United Gulf Bank, Bahrain 
Al Saudi Banque, Bahrain 
BALL (Middle East) E.C. 

Burgan Bank SAK, Kuwait 
Kuwait Asia Bank E.C. 

Kuwait International Investment Company aaic 
Kuwait Real Estate Bank K.S.C. 

The Industrial Bank of Kuwait K.S.C. 

Agent 

Kuwait Foreign Trading Contracting &Investment Ca(SAK) 
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Trade Devdopment Bank Holding S.A. 
Luxembouig 

NOTICE IS HEREBY GIVEN that the Annual General Meeting of Shareholders ofTrade Develop¬ 
ment Bank Holding S A (TDB Holding) will be held at Hotel Nobilis, 47, Avenue de la Gate, 
Luxembourg at 2.30 p jn. on 10th May, 1983 for the purpose of considering and voting on the follow¬ 
ing matters: 

1. Approval of the Chairman's Statement. 
2. Approval of the Statutory Auditors1 report and the unconsolidated financial statements of the Com¬ 

pany for the year ended 31st December, 1982. 
3. Discharge of the Directors and of the Statutory Auditors concerning their duties relative to the year 

ended 31st December, 1982. 
4. Distribution of a dividend of US$ 1.50 per share and the carrying forward of the balance of the profit 
5. Election of the Board of Directors and of the Statutory Auditors for 1983. All the Directors are eli¬ 

gible and stand for re-election. 
6. Approval of the consolidated financial statements of the Company for the year ended 31st December, 

1982. 
7. Amendment of the Articles of Incorporation to enable the Company to have interim financial years 

and statements to be submitted to the approval of the Shareholders at general meeting, and accord¬ 
ingly to determine interim dividends or other distributions in cash and/or in kind including the 
appropriation of profits to the redemption of shares to be held thereafter as treasury stock. 

8. Determination or an interim financial year ending 31st March, 1983. 

By Order of the Board, 
Edmond J, Safra, 

_ Chairman 
NOTES: 

Sub/ect to the relevant resolution bong approved, the dividend 
will be payable oo 31st May, 1983 : (i) ia respect of registered 
shores to shareholders on the register as at 1st May, 1985 and 
(ii) in respect of bearer shares against surrender of Coupon 
No. 11 to any of the Paying Agents listed below. 

Any shareholder whose shares are in bearer form and who 
wishes to attend the Annual General Meeting in person must 
produce a depositary receipt or present his share certificates to 
gain admission. If be wishes to be represented at the meeting, he 
must lodge a proxy duly completed together with a depositary 
receipt at the registered office of TDB Holding at 54, Avenue dc 
la Porte-Neuve, Luxembouig; nor later than 9th May, 1985 at 
5:00 p.m. The shareholder ouy obtain the depositary receipt and, 
if required, the form of proxy from any of the banks listed below 
by lodging his share certificates at their office or by arranging for 
the bank by whom his certificates are held to notify any oF the 
banks listed that shares are so held. 

Any shareholder whose shares are registered will receive a 
notice of the Annual General Meeting at bis address on foe 
register together with a form ofprojy for use at foe meeting. The 
proxy should be lodged at TDB Holding’s office In accordance 
with foe above instructions. 

The remittance of foe form of proxy will not predude a share¬ 
holder from attending in person and voting at me meeting if he 
so desires. The resolutions may be passed oy a simple majority 
provided chat no single shareholder or proxy may cast votes in 
respect of more than one-fifth of foe issued capital or more than 
two-fifths of all shares represented in person ot by proxy at foe 
meeting. 

Copies of this notice and of foe Annual Report inducting foe 
financial statements of TDB Holding for foe year ended 
3lst December, 1982, may be obtained at its registered office; and 
from any of foe banks at foe following addresses: 

* Manufacturers Hanover Limited, 8 Princes Street, London EC2P 2EN. 
* Banque Internationale a Luxembourg S-A-, 2, Boulevard Royal. Luxembouig. 

* Manufacturers Hanover Bank Belgium, 15, Rue de Ligne, 1000 Brussels. 
•Manufacturers Hanover Banque Nordique, 20, Rue de la ViSe-L'Eveque, 75008 Paris. 

•Manufacturers Hanover Trust Company, 40 Wall Street, New York, N.Y. 10013- 
•Manufacxurers Hanover Trust Company, Bodcenbdmer Landstr. 51/53, Frankfurt 
•Republic National Bank of New York, 452 Fifth Avenue, New York, N.Y. 10018. 

Trade Development Bank, 25, Corso S. Gottardo, <5830 Ghsasso, 1. 
•Trade Development Bank, 30 Monument Street London ECJR 8LH. 

Trade Development Bank (France) S.A^ 20, Place Venddme, 75001 Paris. 
•Trade Development Bank (Luxembouig) S. A., 34, Avenue de la Porte-Neove, Luxembourg. 

Trade Development Bank, 2, Place du Lac, 1204 Geneva. 

•Paying Agent of TDB Holding. 
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Mr John A. Young will succeed 
Mr William Hewlett as rh«irmin 
of the executive committee and 
continue as president and chief 
executive. Mr Richard C. 
Alberding has been elected a 
senior vice-president succeeding 
Mr William P. Doolittle, who will 
retire on April 30. The company 
has also named Mr Richard A. 
Hackborn and Mr Lewis E. Platt 
vicepresidents. 
• Mr Norman N. Farr has been 
appointed president of MOBIL 
LAND DEVELOPMENT CORP. a 
wholly-owned subsidiary of Mobil 
Corp. He was vice-president of 
Mobil South Inc. He has served 
as president and general manager 
of Mobil Oil Philippines Inc, 
and as executive vice-president 
of Mobil Sekiyu, Mobil's princi¬ 
pal affiliate in Japan. 
• Mr Oscar Burehard, president 
and chief executive officer of The 
Ore and Chemical Corp, has been 
elected chairman of the board of 
governors of COMMODITY 
EXCHANGE INC (COMEX). Mr 
John L Morace, president of 
Silgo Corp, was re-elected first 
vice-chairman of the board (floor 
group). Mr Henry G. Jiradd, 
chairman of Mocatta Metals Corp, 
and Hr John D. Conn, executive 
vice-president of Drexel Burn¬ 
ham Labert Inc, were elected 
vice-chairmen of the hoard (trade 
group, and commission house 
groop, respectively). Dr Andrew 
F. Brimmer, president of 
Brimmer and Co, was re-elected 
vice-chairman from the general/ 
non-member group. Mr Irving 
Redd was re-elected treasurer of 
the exchange. 
• Mr Robert W. Trued has 
j oined GENERAL DYNA1QCS 
CORP as vice-president-general 
manager, land systems division, 
based in Detroit, Michigan. He 
has been elected a corporate 
vice-president by- the General 
Dynamics board. Mr TruxelL, 
who plans to retire from General 
Motors Corp after more than 40 
years of service, will have 
responsibility for all operations 
of Land Systems. 
M Mr Joel Kata, has been named 
executive vice-president of the 
PLAYBOY CABLE NETWORK 
He has been senior vice-presi¬ 
dent, administration and business 
affairs, for the Playboy Cable 
Network since last August One 
of his new roles is the super¬ 
vision of the Playboy Distribu¬ 
tion Company, which syndicates 
programming for the ^Playboy 
Channel to free and pay-TV out¬ 
lets worldwide. 
H PKBANKEN has nominated 
Mr Rone Barndns first executive 
vice-president and deputy presi¬ 
dent His responsibilty comprises 
international operations, the 
newly-formed corporate division, 
and branch operations. Mr Lara 
£. PleU, his predecessor and 
deputy president will continue 

chairman: of the New York Times 
Company and publisher of the 
New York Times. 

• Mr Charles E. *hrfyh»i> has 
been appointed director of 
licensing and acquisitions for 
NORWICH EATON PHARMA¬ 
CEUTICALS. INC. He comes to 
Norwich Eaton from Procter and 
Gamble, which acquired Norwich 
Eaton on June S, 1982, where he 
was responsible for managing the 
international expansion of phar¬ 
maceutical products, which are 
now becoming part of the 
Norwich Eaton line. 
• Mr David H. Tocher has been 
elected an assistant controller of 
PENNWALT CORP, of Phila¬ 
delphia. Before joining foe 
company late last year as direc¬ 
tor of taxes, he was director of 
tax operations at SmithKtine 
Beckman Corp. 
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This announcement appears as a matter of record only 

Fletcher Challenge 
Limited 

NZ$30,000,000 

10% Bearer Notes 

THE PHILIPPINE . 

INVESTMENT COMPANY Si. 
-Net Asset Value as of 

March 31, 1983 
U4JS21 

Lined Luxembourg 
Stock Exchange 

Agent: 
Banque Generate du Luxembourg 

Investment Bonkers; 
Manila Pacific Securities. SA 

The above securities have been privately placed.by 

Development Finance Corporation of New Zealand 

through arrangements made in association with 

Indosuez New Zealand Limited 

The Long-TermCredit BankofJapan,Liruited 

Saudi International Bank - 
Al-Bank Al-Saudi Al-Alami Limited 

Sodete G£n£iale 

March 1983 
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«n amplifier tor the specialist 
M btA-naxMc early last year for 

'•.Ip ., VV *f. sale at i»9—the reception 
faatjiT. >ntr Vwas a little discordant. 

V Praise for the sound quality 
M«.m was mixed with disbelief that 

^ W'« * British company could set its 
?.> ij V price BO low and with coolness 

in towards a price-cutting gate- 
crasher In an arcane estab- 

*uV? liahed market, 
u* "They said we'd be bank- 

Hitting a high note in hi-fi 
Raymond Snoddy on bow a UK amptifo’ maker is taking on Japanese competition 

In brief... 

; ■>* ltn 

-iiM 

t Ji. : 

nf ■ i iutj »uu ucu t#t= umifc- 
> r ‘ >*q jjt" rupt in three monuis. It Japan 

i-: 

ofK( 

and Taiwan couldn't do it .that 
cheaply how could a British 
company?** says Michael Creek. 
80-year-old managing director of 
Creek Audio Systems. 

Sixteen months later the 
company am by Creek, his wife.-. 
Susan and brother-in-law Ian 
Wigglnfiton from the back bed¬ 
room of a semi-detached house 
in an outer suburb of North 
London is far from bankrupt. 
This is -thanks largely to a 

Kr-tC policy of tt&ft financial nmnage- 
QtTi'^-Vi1 rnea* which includes Greek 

■ * 
as £* 

ing no credit to customer»r-o ^ 
bold move at the outset hut <k» T. > k1 
which is paying off hand-<jL- i 
scmiely. 

io tuna in *» hi-n nrti 

SeToPVso^ xSatlMnd *are mance that to our ears beats the 
Jra*d 

^ssii 
isjapjf. 

te tun® in the Hi-fi market (i to r): lan Wlggntgton, Mkhaet Creek and Susan Creek 
Itogar Taylor 

still priced at £99. Mote than NAD 3020 (the main opposition 
40 per cent of the output Is ex- manufactured in Taiwan) by 
ported to die UX Canada, Aus- quite a margin." 

his father as a storeman from 
8 am to 5.30 pm. 

man, started representing Creek 
in the North of England. Then 

AIMOST 1,000 students from 
the eight Scottish Universi¬ 
ties have displayed an interest 
In Graduate Enterprise—an 
imaginative new scheme 
launched North of the Border 
in January (see this page, 
January 4). The idea Is to 
encourage bright young 
graduates to set np their 
own business by selecting the 
best and putting them through 
an intensive training Pro¬ 
gramme. 

Of the 850 who attended 
conferences at each campus 
In February, 10 per cent are 
expected to submit their Ideas 
shortly to a panel of leading 
businessmen. The forty con¬ 
sidered most viable will be 
chosen and offered a training, 
package (Including accom¬ 
modation. market research 
grant, and professional 
advice) worth an estimated 
£5.000 per head. 

"There is little doubt that 
the scheme will be substanti¬ 
ally widened and repeated In 
1984,M says Stephen Duffy, a 
management consultant with, 
accountants Arthur Young 
McClelland Moores, who has 
been seconded to co-ordinate 
the scheme. “ There has been 
a lot of Interest from the 
U.S., Canada and New 
Zealand, and from a number 
of * non-university * educa¬ 
tional establishments In Scot¬ 
land and England.” More 
details from Stephen Duffy 
on Sterling (0786) 6471L 

Don’t open the box 
take the money 

Ian Hamilton Fazey on a new XV venture capital quiz show 

Be mooed around most jobs an order for 10 a month came 

Greece Creek is able to compete with 

Quarterly) 

Austria. The first six are about the Taiwanese and Japan^e 
to tew® for Singapore. opposition because of a deluxe 

Demand for the Creek ampli- ate intention to design a pro- 
fieTkruuning ahead tfthe du« that gave good general per- 
r.SlJ^ formance and didn’t cost a for- trio’s ability to tun It out and 
an allocation list has had to be 
drawn up for a dealership list 

In the company, Including 
running the buying department 
—that was where he met his 
wife who was then his deputy 
—before leaving to set up on 
his own as a consultant 

The incentive to start 

from Liverpool and demand 
was already outstripping supply. 

The amplifier is put into hi-fi 
systems by dealers—British 
manufacturers of turntables 
such aa Rega and speaker 
manufactuers ' such as 

tune, combined with very low 
overheads. 

Design, plr.rning and final 

designing and manufacturing JUordauut-Short 
products Orders are now rising rapidly. 

now approaching 100. Turnover testing are still carried out in 
September 1981 when his then but Michael Creek believes Us 

* *<■•*** 
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for this year—the first full 
year’s trading—will, Michael 
Creek believes, be between 

the back bedroom office and 
the manufacturing is sub-con- 

employer, a specialist hi fl 
supplier at the top end of the 

financial prudence will ensure 
the business does not become; 

traded out to a small elec- needed his services. 
market, decided it no longer over-extended. Where possible 

> £500,000 and £750,000 with a net ironies company In Romford, His father's experience,, com- 

SOMiRED 

profit of 25 per cent. 
By September he hopes to be 

producing 1,000 amplifiers a 

he instate on casb before 
delivery of order—both for UK 

Essex. 
Electronics has always been 

a part of Michael Creek’s life. 

bined with a natural distaste and overseas orders. Where this 
for what he calls “technoflash" is not legally possible he uses 

A one day session at the 
Polytechnic of Central 
London is bring organised for 
people who want to start their 
own business, bnt do not know 
what business to start. The 
session will include talks on 
finding- an orldul buy¬ 
ing a going concern or taking 
up a franchise. “ Finding the 
Right Business Ideal” has 
been organised by the London 
Enterprise Agency. More 
details from Vlelv Sargent, 
training manager, 01-248 
4444 ext 227. 

fa-prm 

month plus 500 tuners—« new Before he was ten he was wir- 
", product to be introduced next * Wendy house with 

* r Aliuiliin llivlvt «vieV ntnmiff lln 

—lots of chromp, functions and pro-forma payments or confirm- 

i month. 
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And as a small accolade 
Popular Hi-Fi magazine has 
chosen a Creek amplifier for the 
system it is offering as first 
prize In ' a competition for 
readers. , • - 

flashing light rather than 
_ . . quality of sound—took him 

electric light and rigging up towards the specialist hi-fi 
intercoms between the garden sector where Britain's inter- 
shed and his bedroom. national reputation is high. 

His father, Bob Creek, set Michael Creek took the last 
up his own company, Wyndsor amplifier produced by Wyndsor 
Recording,.to manufacture tape Recording, redesigned it and 
recorders in 1950 and devel- made it smaller and much more 

ing houses. To date he has 
managed to work within a maxi¬ 
mum £20,000 overdraft. 

Aa a small concession to the 
national reputation is high, growth of the business, how- 
Michael Creek took the last ever. Creek Audio Systems will I 
amplifier produced by Wyndsor next mouth move from the hack1 
Recording, redesigned it and bedroom to a more orthodox 

P.frtTi* 
•w s-r-a 
Heijrra, . 
*si irawSi 

Prxr--* 
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recorders in 1950 and devel- made it smaller and much more office. 
rr8- _ . , 4. oped it into a general audio powerful. He decided to take The company will be using 
i ne magazine aesenoes tne company serving .the High the risk of buying enough parts some spare space in the factory 

“ product as a gem of an ampli- street retail and mail order to make 100 amplifiers, putting 
- fler and adds; We had market It went into voluntary his bouse on the line as 

where Michael Creek first 
learned about running an elec-1 

initially been a little put off by liquidation in 1980 after a long ultimate guarantee of the bank trooics company and where his 
a some less than glowing reports 

Sii we had read, bat these turned 
a out to he unfounded in our 

unequal - struggle against im¬ 
ports. 

father —at the age of 60 *— has, 

When he left technical col- three and four at a time after 
Orders started trickling in started up again manufacturing \ 

— TEXTOW3 
*2- 
9 f&rdsov hmi 

view and at £99 with a perfor- lege Michael started working for John Palmer, a freelance sales- 
eHeatronkc 
systems. 

security 

An unusual form of finance 
combining private investors 
nrifg die Business Start¬ 
up Scheme alongside institu¬ 
tions has been completed for 
the Belfast-based American 
Monitor International (ABO). 
Overall the deal was worth in 
excess of £5m. Electra Risk 
Capital and ami*® fln»nri»i 
advisers Gnidehonse report 
that almost 750.000 shares 
were subscribed by 
individuals and oyer lm. by 
approved investment fends 
using the startup scheme 
relief at £L04 each. AMI 
monnfactores major clinical 
chemistry blood analysers. 

TELEVISION producer Jim 
Walker says jokingly that one 
way to have presented his new 
programme would have been to 
use Bamber Gascoigne, the quiz¬ 
master of University Challenge. 
Confronted by a panel of com¬ 
peting. would-be entrepreneurs, 
each with a finger on a burner, 
the mntwng Gascoigne would 
shuffle through a pack of 
question cards and say; “Right! 
And here’s your starter now for 
£25,000." 

An alternative might even 
have been a television version 
of Hove a Go, with a homely 
successor to Wilfred Pickles 
asking gentle questions, such 
as: “What is a debtors' ledger?” 
or “What is meant by overtrad¬ 
ing?" The right answers would 
then be the cue for a hearty 
“Give him the money, Mabel!" 

The reality will not be very 
different. For one part of bis 
new show. Walker is going to 
have a good-looking TV pre¬ 
senter named Judy Fixmigan 
stationed in deep Lancashire in 
the street outside a would-be 
entrepreneur's home or busi¬ 
ness premises. The aspirant will 
answer questions over a link to 
Granada’s Liverpool studio, 
where a panel of experts will 
assess the answers. 

“Give him £1,000, Judy," they 
will sav if the Idea is a good 
one. The cash will be handed 
over there and then. 

Walker explains that this 
will be “seed" money to buy 
such things as professional sen- 
vices or market research and so 
move an idea to the pre-funding 
stage. But that will tie only the 
secondary theme of Flgmg 
Start, a series of eight half-hour 
quiz shows which Granada will 
start screening next month to 
replace its Friday evening 6 pm 
soccer preview. 

In the studio the rather more 
serious contestants will be com¬ 
peting for the series’ r*ain 
prizes — up to £25,000 in cash 
towards the start-up of a new 
company or venture that will 
create jobs on Merseyside. 
Hundreds of applications to 
take part have already flooded 
in. 

Thus has show business 
caught up with recession. So 
far, coverage of the subject has 
been confined to news and cur¬ 
rent affairs, or educational 
programmes. What is different 
about Flying Start is that it is 

AS 
SEEN 

ON 
FLYING 

Start' 

that Britain cornered the world 
market in decimalised clocks. 

Not surprisingly, therefore, 
all applications are going 
through a tight vetting pro¬ 
cedure to ensure that only the 
real goners get to the short list 
for Inclusion on the programme, 
which will have three main con¬ 
tenders each week fighting to 
get to the finals. Eliminated 
competitors may still get size¬ 
able cash consolation prizes. 

concerned with industrial 
regeneration as prime time 
entertainment 

Granada was prodded into 
doing something positive to 
create jobs by Michael Hesel- 
tine when he was Environment 
Secretary and Minister for 
Merseyside, although the com¬ 
pany claims it was thinking 
about it already. Most people 
thought that this would mean 
another minority-interest pro¬ 
gramme in the current affairs 
or educational category, not 
dissimilar to business advice 
programmes of other TV com¬ 
panies, and screened at some 
off-peak time — just the sort 
of thing to earn “ brownie 
points’* with the Independent 
Broadcasting Authority. 

Judging them will be a panel 
run by Glyn Jones, who is 
Merseyside area director of Nat- 
West Fellow panellists will 
include already-successful busi¬ 
ness people and an innovation 
expert. 

Questions are being supplied 
by the Manchester Business 
School. Walker expects the 
show to have all the drama and 
suspense of Mastermind, and 
with jobs and futures at stake. 
Where is the money to come 
from? Half of it will be pro¬ 
vided Indirectly by the tax¬ 
payers, because the Govern¬ 
ment has agreed to match 
pound for pound anything 
Granada raises from the private 
sector. The Government’s con¬ 
tribution will be channelled via 
the urban aid programme and 
the Merseyside County Econo¬ 
mic Development Office. 

Granada managing director 
David Plowright thought dif¬ 
ferently and backed the idea 
of Flying Start 

But the prospect of selling 
an idea on television, rather 
than to a hank manager in the 
privacy of his office, has inevit¬ 
ably attracted some cranks. The 
most notable so far has been 
a man who wants to decimalise 
time, with 100-second minutes, 
100-minute hours, and ten-hour 
days. His theory is that while 
the world's politicians got on 
with negotiating a global 
switch to D-time, he would be 
beavering away in some 
advance factory units ensuring 

Granada's general manager in 
Liverpool, David Highet, has 
been having a tough time get¬ 
ting money out of hard-pressed 
companies but his job has now 
been eased by Granada's being 
granted the status of an enter¬ 
prise agency under the 1982 
Finance Act. This enables dona¬ 
tions to the trust fund It has set 
up to be offset against corpora¬ 
tion tax. 

Highet says that at least 
£100.000 is now likely to be 
available. The IRA has helped 
by giving permission for aH 
private sector donors to be 
given a screen credit at the end 
of each programme. 

The programme will also be 
watched closely for networking 
potential. If it works, Granada 
sees a nationwide version as 
being able to provide really big 
prize money, with no shortage 
of private sector backers. 
Potential winners might even 
make winning the show, with 
all the attendant publicity, an 
integral part of their marketing 
strategy. 
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IOI Contemplating 
a management buy-out? 

4 Stanford Street, Nottingham ngi zac TeJ. (0602)538821 

« ■ C7A’M» 

IFyoursisa profitably operation and you need long-term capital to fund 
expansion-orforany other reason-GreshamTrustcoultiprovide the finance. 

Naturally you’ll want the finance packaged in the way thai-best suits your needs. 
But how can you be sure you’ve got it if you haven't found out what Gresham can offer? 

Jf.r.1 

nt,--»'rr 

Gresham Trust pXc^BanmgtMi House, Gresham Street, London EOV 7HE, Tel: 01-fi066474. 

FINANCE FOR 
GROWTH 

GreshamThist 
The competitive alternative for bng^enn capital 

Factoring provides finance, beyond 
conventional borrowing limits, 
without surrendering equity or 
management independence. 

Alex.Lawrie Factors Limited 
For details contact; London (01) &26 04S4 Bristol (0272) 29138S 
Coventry (0203) 55653 Manchester (061) 834 7415 Leeds (0532) 455862 
Newcastle (0632) 325879 Edinburgh (031) 2264599 Banbury (0295) 56041 

Call Chesham first. 
Mergers. Loss making subsidiaiy disposals. 
Coital fir expansion. Management buyouts 

When you’re deciding between the 

your expansion, you’ll n 
Independent advice. The 
right capital mix, bank 
loans, venture or 
institutional capital, the 
unlisted securities 

specialist 

market, grants, share structure etc. 
With Chesham’s experience, contacts and 

often innovative approach, we can provide 
a comprehensive service that’ll 

cover all your heeds. So if 
you’re thinking of expanding 

your company, it makes 
sense to come to us first 

36 Oiesham Place I ondoa SW1X SHE. 01-235 4551 Telex917229 
BIRMINGHAM (024)233 2082 BRISTOL (0272) 213923 EDINBURGH (031) 2267237 MANCHESTER (061V228 2380 

ienge 
Your Company Needs 

300 

cash for growth 
bad debt protection 
credit management 

High Quality 

VISITING CARDS 
photoset and Litho printed 

SAME DAY 

CARS OR CONTRACT 

OFFSHORE TAX SHELTER 
Confidential Qualified Advice 

Wo supply chauffaur-drivsn cars 
lor (ha buslnoss wwk at aH 

fndusiva litas — on contract 
LEAVE THE PROBLEM TO US 

WYNN-SAV1UE LTD 
18-17 RMUnUnu 

London W8 6JP - Tel: 01-987 4S86 

for copy brought un by 10.30am 
or 'foxed lt; or; 01-734 1144 

Your Financial Factor is 
ores 
4988 Hi 

International Factors Ltd 
Sovereign House,Qiicoj’sRoadyBri^con Td:02732l21l 

Regional Offices: ■■ ..OidiflVTel: 022J-374141 
Binniogbam,^Tel:021*436343 L6ndon,Td:01-1376364 
Manchester, TetOfi 1-6134 7974 Leeds, TeU 05324445&2 
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6ENERALB ELECTRIC 

If you are thinking of 
starting your own busi¬ 
ness or developing an 
existing one we can help 
you. through- the first 
difficult years. 

Our fresh" and creative 
approach to fill manner of 
business problems could 
save you months' of worry 
and thousands of pounds. 

Contact us now for 
further details. 

Hodson & 
ASSOCIATES 

THE NEW BUSINESS SPECIALISTS, 

COMPUTER DEPARTMENT 

AT NO COST 
Are you considering the establishment of an 
expensive computer installation? 
Zf so, you could achieve the same objective at no 
running cost by acquiring an existing bureau with: 

Established modem equipment; 
Competent technical staff; 
Existing customers who more than cover all 
.expenses. 

■ Write Box F3984, Financial Times 
20 Cannon Street; London EC4P 4BY 

MANAGEMENT COURSES 

Cranfield ^ 

EUROPEAN HIGH TECH i si?!« 
Expanding U5. corporation distributing capital equipment far 

Semiconductor, Hybrid ind Graphic* industries seeks 
DISTRIBUTOR COMPANIES IN ITALY. HOLLAND & IRELAND 

for possible .acquisition' or joint venture. 

Write Bojf F3983, Financial Tima 
10 Cannon Street. London EC4P 4BY 

INVESTMENT 

Telephone 
Oxford (0865) 69384 

PLANT AND 
MACHINERY 

£250,000 to £2m avail¬ 
able "for majority control 
of a profitable company 
with a sound base and 
engaged in export 

Write Box F3989 
Financial Times 

10 Cannon Street 
London EC4P 4BY 

SALE or UtoDfOrkLHt Tnjfta. 
and. ruey for worfc. Chefce of 70, 
Stock must M WdacwLrwprflq*. « ait export enquiries urafcoma. Blrmloe- 
mm Fork lift Truck Ltd. Tel: Ml* 
SZ7 5644. 

VINVIIM CAPITAL KtPORT. in* 
Bruui. ike iwk bmweea Hwegment 
funds and small buslnau. Investors 
and amraprenwrs fine C0272) 737222. 

MORTGAGES 
on income pmfecang Pro peer let 

M Competitive Rates 
Write or telephone: 

HIRSCH MORTGAGE (INT) 
IS BERKELEY STREET, W1 

Tel: 6295051 Telex: 28374 

UNITED COMPANIES 
FORMED BY EXPERTS 

FOR £97 INCLUSIVE 
READY MADE £105 

COMPANY SEARCHES 
EXPRESS CO REGISTRATIONS LTD 

Epwtmti Heme 
25-35 City Road, London. EC1 

01-628 5434/5. 7381.8938 

Thinking about 
an MBA? 

Come along to our open cfisaisston ewenfrigand 
find exit wtiafs rwolved: Weraiesday, lltfi May, at 
the Institute of Directors, 116Pafl MaH, London, from 
5.00 pm. onwards. 

Cranfield School of Management has been 
rurrtng successful Business Administration 
programmes for the past twenty years and new offers 
two ways of obtaining the Master of Business 
Aiin*miration degree-a 12-montfLfuHtime 
programme ora 2-year, part-time programme. 

Potential students wUJ beartiititxspeoplewrcha 
good university degree and/or a professional 
qualification as well as at least three yeas, good 
fuU-time tiusiness experience. 

Members offeadiy together with past and 
present students will be avaflable to cfisoiss what an 
MBA can do for your business career aid what our 
course entails in fienns of time, monorand effort. 

Should you get an M^? Are you gcxxl enough? 
Whatwfflyou learn? Whatwiii itdoforyou? VWiatare 
other students like? What do we offer that 
others don't? 

Come along and find out or send for our 
brochures by contacting: 
Afan Hector 

. Cranfield School of Management 
Cranfield 
Beds. MK43 QAL* 
Tel: 0234 752725 
Telex: 826559. 

Ref.No.EM6 
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BUSINESS OPPORTUNITIES 
UNTIED STATES OF AMERICA 

A FIRST CLASS 
INVESTMENT , 

FOR SALE IMMEDIATELY 

60 American oil wells, eight months old. Each 
well has new surface equipment. Pumping 
20,000 barrels of oil in a month. The oil 
refinery pays you $35 per barrel. 
Sale price $21,000,000 

Three drilling rigs less than a year old capable 
of drilling down to 14,000 feet. A 41el/2 inch 
drill pipe included. The rigs are dieselectric 
gTiri can be shipped anywhere at any moment 
Each rig $7,000,000 

Also available 40,000 acres of leasehold $250 
per acre beginning at 3,000 feet extended to 
8,000 feet with known production in the area 
in western Kansas. 

For information contact: 

AMERICAN OILWELLS INTERNATIONAL 
Joseph Mileger, RIM HASEL 

Suite 1322, Zollikofen 3052, Switzerland 
Tel: 03157 66 32 Telex: 812 656 

NEW BUSINESS 
II your Company Is seeking new products, processes or technologies for 
orafltebla international exploitation then our specialist services in inter¬ 
nal! an si technology based business development are geared to your needs. 
New product end technology search end marketing undertaken in a wide 
variety a! Industries end covering Europe. Japan end North America plus 
high quality licenses for direct sale through our repress motion of selected 
major overseas companies. 

IVe ftave a successful record with clients and lull details 
ere available from: 
Dr Dank A. Newton, Director 
SPA TECHNOLOGIES LTD 
18 Arlington Avenue, Leamington Spa 
Warwickshire. England 
Tel: 0326 32228/9 - Tatac 312440 

FINANCIAL ASSOCIATE REQUIRED 
to work from time to time on specific projects with smell successful 
international consultancy. Acquisition experience essential particu¬ 
larly with North American companies. 

brYlgroye international ltd, 
Gordon House, Station Road, London, NW7 2JU. 

BIBA BROKERAGE 
Far sale or would consider a merger. A brokerage of the highest possible 
quality, baaed In North London wiUi cHentaJa coveting London and Home 
Counties. Firs and Accident commission income £80.000; Life Renewal 

commission income £8.000. Price required £275.000 
Haase write in first Instance to Box G8610. Financial Times 

10 Cannon Street. London £C4P 4BY 
for the ettentlon of The Chairman. Enquiries era invited from principals 

only and all lectors will be treated with the strictest confidence 

OFFICE FURNITURE 
EXECUTIVE AND 

OPERATIONAL 
UP TO 30% DISCOUNT 

OFF 
Autlable in 

ROSEWOOD, WALNUT 
LIGHT OAK 

plus complementary range 
of seating 

Details from:' 01-805 2566 

TURNED DOWN 

BY YOUR BANK? 
Highly qualified Bankers Financiers 
and Money Broken. Quick decisions 
on secured propositions la excess 
of £50.000. We specialise In financial 
packages of £tm-K Fees payable 
only when facilities ere agreed. 

Barling Finance Brokers 
18 Queen Street; Mayfair 

London W1X BJN 
Telephone: 01-481 3217 

Controlled Exparts Ik. 
Me era Interne clonal traders in 
clearance lines, surplus and radun- 
lant stocks and are curranVy look¬ 
ing for merchandise to be distri¬ 
buted mainly In tha USA. Europe 
ind UK. Haase contact; 

John Daw on 01-48* 8591 
TELEX: 29T065 KAYBEE 

DAVENCO (ENG.) LTD. 
Established 1878 

Seeks Joint venture with company 
with product lor UK sale. Machin¬ 
ing, fabricating and fitting. Craneage 
10 tonne*. Assembly up to 65 
tonnes. On approved list of BSC. 
NCB. Special development area 
grants available. 

EBBW VALE (0495) 303777 S WALES 

NEW PRODUCTS 

A new monthly puMIcation to.keep 
you abroast with the very latest 
new product development world¬ 
wide. For details of m FflS TRIAL 
OFFER, write today:_ 

New Products International 
Dept FT20 

15 Salvage Lane, London NW7 3BS 

HYDRAULIC PRESS 
PACKING BALING 

FOR SOFT GOODS 
Undertaken on commission basis 

Also contalner/trader leading 
facilities available. London area 

Write Box F39B4, Financial Times 
10 Cannon Street. EC4P 4BY 

SMALL ENGINB3UNG 
COMPANY 

With a history of profits in the 
hydraulic field, with range of known 
products and nsw product pro¬ 
gramme, seek association which 
wfll Introduce further investment 
capital and soma additional 
management expertise. 

Write Box F38B0. Financial Times 
TO Cannon Street. EC4P 4BY 

PLASTICS 
Plastics recycling-company 
would like to hear from 

companies in a similar field with 
a view to reducing overheads 

Apply Box 08BBS. Financial Times 
10 Cannon Street. EC4F 4BY 

SCHOOL FEES? 
Your own business could help 

Certain tax sheltered Investments 
allow you to create substantial 
funds from corporation or Income 
tax -savings with up to 6 years 
rebates. Your money can accumu¬ 
late tax free with immediate 
access when needed. 

For details pirate telephone: 
e®3S 53757 

or write with details of your 
situation to: 

IBIS FINANCIAL SB!VICES LTD 
4 Sheet Street, Windsor 

Berkshire SL4 180 

5o!e UK distributors of all types 
Domestic Brush ware exported 

■by Prago Export, Prague, 
Enquiries welcomed from 
genuine wholesale trade. 

O. ELLIOTT LTD. 
5 Chalk Farm Road 
London NW1 BAD 

Tel: 01-267 0171 - Telex: 21335 

EXCO LIMITED 
TOWER STREET CBfTRE 

. RAMSEY, ISLE-OF MAN 
Require consultants with Inter¬ 
national experience to do in depth 
analyses into statistical and econ¬ 
omic surveys of various countries 
and cammodidM. 

Please reply with detailed cv for 
The Chairman, Exco Limited 

Tower Street Centro. Ramsey. 1 o M 

A STONE CLADDING AND 
TEXTURE COATING 

COMPANY 

has a complete business package 
to offer enterprising individuals 

or marketing companies 

Telt Warrington (0925) 54448 
for details 

EXPORT/SALESMEN/ 
11J 1 d q 11 

If you have experience, ability to 
ssH and contacts overseas, we can 
provide you secretarial, managerial 
and financial back up. 

To be your own Boas contacts 
Box F3943, Financial Timex 

10 Cannon Street. EC4P 4BY 

SPORTING OPPORTUNITY 
ARE YOUR INVESTMENTS 

BORING l 
We now otter the opportunity for 

you to panic! P«u in a wall 

HIGH P0THVTTAL 
Participation and Information 

Number of Investors strictly limited 
Active participation by proposers 

Professional administration 
Write now tor further deuHa to 

Box 1=3990, Financial Timas 
10 Cannon Street. EC4P 46Y 

TURN INVESTMENT INCOME 
INTO EARNED INCOME 

and enjoy in addition tk following 

TAX DEDUCTABLE BENEFITS 
—a car of your choice 
—an expenses allowance 
—a salary for your wife 

(taxed only at bask rate) 
—a tax-exempt savings facility 

whilst retaining full control ever your funds 
PLUS A 

66% REBDCTIBN 
IN YOUR 

CAPITAL TRANSFER TAX 
LIABILITY 

We are confident that your professional adviser will approve oar 
NO RISK proposals. 

If you have £75,000 upwards you could make available, please 
WRITE for full details, withbut obligation 

(We regret no telephone enquiries can be accepted) 
Managing Director, Dept HP 

ACJQFULL, CARR AND PARTNERS UNITED 
Tricorn House, Hve Ways, Birmingham Bit 8TP 

P. F. COLLIER, mC. 
A Subsidiary of Macmillan, Inc. 

One of the world’s leading publishers is looking for 
a local distributor for its outstanding reference 
works: 

24 Volume Collier’s Encyclopedia; 

20 Volume Merit Students’ Encyclopedia 
Pre-school and children’s books also available for 
direct sales packages. 
Interested parties should write: 

P. F. COLLIER, INC. 
866 Third Avenue, New York 

New York 10022, U.S.A. 
Attention: R. J. Quinn 

A HIGH YIELD INVESTMENT WITH 

SUBSTANTIAL EXPANSION POTENTIAL 

HEAVY TRAILER ARB VEHICLE 

MAHOFACTURIRR AHD COHVERSIOH COMPARY 
'An established, growing, profitable, compact, well equipped 
engineering concern in SE England. 

£129.000 profits 1982. £300,000 net tangible assets. Operating from 
freehold premises. 

Management seek to refinance/amalgamate/sell to large group to 
enable company to take advantage of these considerable expansion 
opportunities. 

Write to John Carr. J. P. Carr and Co 
Clifford House, Shaiford, Guildford, Surrey -Teh 0483 575059 

Do you have 

i MILLION POUND TO SPARE? 
To purchase a sizeable interest in an extremely successful private 
company -which has already established over 150 branches through, 
out the UK In less than 3 years. 
It is the only company of Its kind in the world, ft’s new. It’s 
unique, it’s extremely popular .and profitable. In point of fact, 
you will probably use it this year yourself, but it needs help 
and a private investor if it is to capture the world market before 
It is emulated, and } million pounds will do It. 

Replies to The Chairman. Box 73982 
Financial Timas. TO Cannon Street. London EC4P4BT 

Finance Companies need not reply 

Bfl YOU HAVE BUSINESS INTERESTS 
IN AUSTRALIA? 

Company, Director fax-chief finance executive of multinational company in 
Australia) with wide experience hr UK end Australia. wiH be visiting the 

EUROPEAN UGO TECH DISTRIBUTORS 

Expanding US. corporation distributing capital equipment for 
semi-conductor, hybrid and graphics industries seeks distributor 
companies in Italy, Holland and Ireland for possible acquisition 
or Joint venture. 

Please reply to Box F3SB1 

Financial Times. 10 Cannon street. London EC4P 4BT 

UUSUwaHTEKTAINttCHTr 

Bex F.seri. Financial Times. __ 
10. Cannon street. London EC4P 4BY. 

INCREASE PROFITS 
Substantial manufacturing contracts 
undertaken. Primary electronics, 
olociro-mecfc., components and 
assemblies, but other projects con¬ 
sidered. Savings at 30% ragtrieriy 
recorded by our customers. 

Draycotts 0920470411 
LET US QUOTE 

WITH Offices WORLDWIDE 
Interested to beer from manufac¬ 
turer* of general merchandise, 
consumer produces. machinery, 
chemicala, pharmfcautieafs and 
cosmetics. Agency arrangements for' 
specific erase considered. 

Write Box F3739, Financial Timex 
VO Cannon Street. EC4P 4BY 

Young'-Chartered Accountant with 
up to £200.000 immediately available 
seeks to in vest/p*rtiefpate in a 
business. Areas of petti ra/er interest 
Include retailing, estate agency, 
property devatopmant and distribu¬ 
tion. fntereeiad in joining forces7 

Please write with lull details In 

confidence to Box F39BO 

Financial Times 

10 Cannon Street. EC4P4BY 

DISTRIBUTORS 
REQUIRED 

For a unique hand-operated pump 
with vest market potential. For use 
with high or low viscosity liquids. 
Irrigation, ewtmmlng pools, bilges, 
drums and plant refuelling. 

Prlndpala please reply toe 
BRIMBRIDGE LTD 

87 Benkhafl Street 
Liverpool LSD 88Y 

INVESTMENT 
OPPORTUNITY 

East Sussex Kitchen Recalling end 
InwaHitton Company requires . 

additional aephal/inveatment of 
' £26.000. Existing owners wfB 
coneldsr-eny viable proposition* 

Telephones 07914 77221 
Ret EL 

IS YOUR ORDER 
BOOK SLACK? 

We have a profitable growth 
product fan the leisure industry 

requiring finance 
Principals tonly 

Contact Mr Adams on 
0209 716101 

Commercial 
Woodlands 
GREYSTOKE, PENRITH, CUMBRIA 

A fine forestry Jnvestmentof2000acres indudlhg: 
Compact block of over1500 acres carrying mainly 
spruce with 60% aged 35 years and older. 
200 acres of agricultural land. 70 acre detached 
wood. 
Particulars from s 
Estate Management Division, * 
Forestry Commission (Dept FT) 
231 Conctorphine Road, 

~ " inbughEH127AT 
{031)3340303 

■■■■■'■■'DM 
, COMMERCIAL and-INDUSTRIAL - v - 

PROPERTY LOANS: . 
10-15 year Capital Holiday—advances £100,000 - £1 mflliou 
to 65.70% of valuation available to sound and profitable 
commercial and industrial trading companies on specially 
attractive tanas. 
Tor full details please WRITE your name on a company 
letterbeading and post to me today: 

. yranngiiiff Director, Dept. FLI . 
ACKEULE, CARK& PARTNERS LIMITED. 

Tricorn House, Hag] ay Rood, Birmingham BIB Alar - 
(We regret no telephone enquiries can be accepted) 

FIXED INTEREST 
MORTGAGES AT 11% 

if Commercial and Industrial properties 
if For investment and owner occupation 
if Up to 75 per cent of valuation 
if 15 year term 
if No redemption penalty 
if Non-profit endowment policy • 

Contacts. A. Fames 

j^^reit^Comm^sion^ 

DIFFICULTY IN RAISING BID A1B/0R 
PERFORMANCE BONDS 

We are an expanding UK based, international trading company with 
adequate cash resources and considerable in-depth experience in the 
execution of multi-mRHon. pound international supply contracts. 
We are seeking associations with companies or individuals who are 
in the process of negotiating, or who have identified, such contracts 
but feel restricted through lack of financial or logistics support. 
We are able to structure such associations to suit individual require¬ 
ments and are primarily interested in contracts valued between £Im 
and £25m. 

Replies, which win be treated in the strictest confidence to: 
Box F3BBS. Financial Timas. TO Cannon Street. London EC4F 48Y 

BIA-TECHHOLOGY 
Young technology company In the 
Add of Bio-Gas end other resource 
recovery and waste treatment 
systems leeks businsss partner to 
fully develop future potential. Sub¬ 
stantia! estebitabment work under¬ 
taken during last two years result¬ 
ing In a portfolio of ongoing 
contracts and furore customers. 
Ideally suited tor cither integration 
within an existing operation or joint 
venture with a marketing orientated 
business or Indvidual. 

Principals only 
Please apply Box F3978 

Financial Times 
10 Cannon Street. EC4P 4BY 

DEVELOPMENT 
CAPITAL FINANCE 

We era a private organisation with 
substantial funds available to assist 
In Shn second stags development of 
new technology. 

■'Write for- 

' CRANHELD INDUSTRIES 
LIMITED 

By House, 37 Dover Street 
London WTX3RB 

AGENT — (MPORTOt 

Agent/Importer sought to act as 
exclusive distributor for revolution¬ 
ary new Seaboard designed and 
developed tn Australia. Designed 
speriflcsriy for child ran and small 
adults op to 120 lb weight. Many 
unique features and low price has 
made the product an outstanding 
success. This is e unique oppor¬ 
tunity to be actively Involved fan the 
leisure industry market. 

Enquiries to; 

KAMADO AUSTRALIA PTY LTD 
55 Rhraralew Road. CtaraviUe 
Sydney. MSW2T07. Australia 

Tatac AA70462 

SWITZERLAND 

"Typo-M" construction technique. shortens bunding timeJ of 
one to three storey buildings by a considerable amount. UnfimitctT. 
possibilities. Also saves material costs. ; - 
“Type-19" assembly system Is revolutionary for creating book 
shelves and displays of all sizes and combinations. Now exhibited, 
in Zurich. . . . • 
The company (inventor) requires additional capital to market 
these systems internationally and the investor wiH acquire an 

attractive equity position. SFr. U million is needed. - 

Reply to: RENSCH, c/o GLOBE PLAN SA, 
24 !4on Repos, 1005 Lausanne, Switzerland. 
Telex 25 185 

GLOBEWIDE 
continues to arrenge ma|or Lines 

of Credit in Sterling and 
Foreign Currency for: 

1. Corporate Finance 
2. Property Development and 

Investment 
3. International Trade 
4. Venture end Equity Capital 
5. Refinancing and Capital 

Re structure 
B. Mortgages: minimum £90.000 
■Principals only should writs to: 
GLOBEWIDE FINANCE LIMITED 

77 Moscow. Hoed 
London W27B. or 

T«b 01-727 0474 - Telex: 8953620 

CONCERNED WiTtf 
PROPERTY? 
This concerns you 

Estate agents In Centrai/Soutb West 
London —old established but young 
and alive — would dispose of soma 
equity to enable It to expand to 5/7. 
offices hi etiacted Central locations. 
The firm is medium sized and offers 
a total residential, commercial and 
properly menegamant end profes¬ 
sional service. The object Is to 

-obtain a USM quota within 3/4 
years time; • • - 

Apply Senior Partner 
Box F3S72. Financial Times 

10 Cannon Street. EC4P 4BY 

COMPUTER SOFTWARE 
TAX PROBLEMS? 

Shelter Out Corporation Tax 
bffl by investing in containers 
and earn a return on capital of 
up to 36% pa. bkEvadnab too 
can cam op to 17% tax free, 

•waerew LANDLESS 
TirCD i CONTAINERS 
■■RjjuJJ LMTKJ 

fTwyortCanibeftey, Surrey GU152W 
Hk85M97.'M 0270<82811 CMhrtl 

INVEST IN 

MOTOR CARAVANS 
For companies or. individuals to 
be utilised in large hire fleet. 
Yery good return on investment. 

Principals only please 

Apex Leisure Hire 
Teh 01-735 5956 

BUSINESSES WANTED 

U.K. REVENUES SOUGHT 
For International Property 

and Banking Group / 

The Group Is prepared to purchase entire companies 
or controlling interests where existing Management 

would remain. . •- , 
Million sterling or more available. Payment can be 
arranged under conditions best suited to vendor's 
circumstances. All Bank and other references 

available. ' 

Principals or Brokers please write, prior to 
meeting, with preliminary information to 

The Chairman, Box G8888, Financial Times . 
10 Cannon Street, London EG4P 4BY 

LICENSED DEPOSIT 

TAKIR6 COMPAHY 
sought for-merger or.'.:; 

acquisition'Ey large provincial 

consumer credit company — 
capable of utilising additional 

funds, prepared to subscribe 

for large increase in capital 

;and also seen re necessary 

. approvals. 

Write In first Instance to: 
Box G8889, Financial Times 

i0 Cannon Street. EC4P 4BY 

Opportunity to Invest 
in exciting 

HEALTH FOOD/SUMMING 
COMPANY 

Investment of £25.000 required 
Directorship & Shareholding offered 

Please apply Box F3988, Financial 
Timex, TO Cannon Street, EC4P 4BY 

WANTED - FOOD PACKING COMPANY 
GREATER LONDON OR EAST ANGLIA 

Due to increaalng sales, we wish to acquire a food packing company 
with facilities for cereals, pulses, dried fruits and/or nuts, etc. Good 
promisee — approx. 10-15,000 eq ft freehold (prefer) or Isaoetiold. 
Ampin cash resource*. Flexible terms. Management retained. 

Hew phone Dr I. Redstone. Chairman, Bonne Santo Foods Ltd. 
01-282 5392, or send details to 

PO Box 4, Cresting Road. Stowmarfuft. Suffolk IP14 GAY 

WE ARE INTERESTED 
IN PURCHASING 

CLEARANCE LINES 
EXCESS STOCK ETC 

On the spot derisions made 
with immediate cash payment 
Telt Mr Hopkins 01-202 4411 

Telex: 87*453 

CASHFLOW 

Substantial Funds available for 
any proposition with potential 

Write Box F3738. Financial Timex 
10 Cannon Street, EC4P 4BY 

MOTOR BUSINESS 
WANTED 

Wt wish to purchase motor busi¬ 
ness In London and surrounding 
area with a turnover In excess of 
C?m. Consideration given to aatab- 
iteiied/succoeaful going concerns 
and- to business onaring potential 
but In need qf development end 
capital infection. 

Please send brood details to 

Box G8887, Financial Times 
» Cannon Street. EC4P 4BY 

RMS INTERNATIONAL 
era actively seaktng an bohalt of en 
oversea* buying consortium of 
departmental stores end hyper¬ 
markets, dlicontinued/exceas/ilciiil- 
dand stocks of gift orientated high 
quality merchandise. Utmost discre¬ 
tion given to brand nemos for an 
immediate decision. 

Phone Mr Abramson 
on (WT-834 37» or 

Telex: 065B34 RON MAR G 

We seek to acquire 
CONTRACT HIRE 

COM7AN18 
Currently operating Car and Van' 

floats In excess or 100 units 
Please write In the strictest 

confidence to: 
•_The Managing Director 
COW IE CONTRACT HIRE LTD 

Hytion Roaid. Stmdertend 
Tel: 0783 44122 

PDDLIC COMPANY 

riX'ITIiTl' 
■ NOT SHELL - 

Companies with managerial or 
cash-flow problems considered ' 

please coma Boa G8B9S* 
Financial Times 

10 Cannon Street. EC4P 4BY 

RETAIL BOSINESS 
t . REQUIRED 

Oar Client wlahas to acquire e 
quality retell business apecieHsmg 
In 'lewMtsry. "flfftware, or similer 
quefity range —■ could be aports- 

-weer, hardware-or, .electrical con¬ 
sumer durables. The ideal company 
could be one unit or a emaU chain 
with a strong product Image In 
good residential areas. 

Reply. Sam Uavana 
-HOGGET BOWERS A PARTNERS LTD 

Sun Ufa House. 3 Charlotte Street 
Manchester Ml 4HB 

Toiepbonoc 081-238 8981 

We are enthusiastic buy ore of 
*• CONTRACT HIRE 

FR1YATE-ELASTIC 
. INJECTION MOULDING 

COMPANY 
(YORKSHIRE BASED) 

Would be Interested In acquiring or 
merging with similar company, turn- 

• - over up to Elm. 
Reply la conSdmnaa.td - 

Box G8BT7, Financial Times 
10 Cannon Street, EC4P 4BY 

Readers are recommended 

to take appropriate 

professional advice before 

entering into commitments 

SMALL BUSINESS 

WANTED 
Successful entrepreneur with 
venture capital available wishes to 
purchess in fuH or part a email 
business, preferably In Iho manu¬ 
facturing or marketing areas. Pleass 
sand bread eutiina of your business. 

Write Box 08048. Financial Times 
TO Cannon Street. EC4P 4BY 

PROPERTY 
MAINTENANCE 

A successful manpower and services. Group,' 
working mainly overseas, wishes to acquire— 
either outright or to a~ substantial degree_-a 
Property Maintenance Company with a proven, 
profitable track record in the UK and, hopefully* , 
-in the Midle East/Africa. . J ' 

.The acquisition would be a mutually'beneficial 
one and would extend the 'capabilities of both 
parties in an area. of. nrmsIdAriihlB .jwdBnfiai 

Principals only, please, should in the first; 
instance, contact the Group, kegal Ad viser, 

Martin Hbdsonr 
15 Gt. Saint Thomas Apostle, London, EC4 - 
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BUSINESSES FOR SALE UK NEWS 

Asset* and business for sah 

STEEL FABRICATORS 
AND GENERAL ENGINEERS 

Chesterton—Staffordshire 

P 
IPfeat! 

Occupies freehold she of approx hwl? 
2{ acre* in Cfttuinon, SadFordiWre.; . 
Property comprises a two-bay factory ' 
with two ancillary officr blocks.- - • 
70 employees and advanced computer 
operated machinery. Torpover 
approximately £1.4 mit&Mr 

Caauhlee to: 

|U. Aretor 
P«»t Mamie*. nfitcheil ft Co 
ea enureh S*mc 

' Mrailngheni S3 201 
. Telephone: Cgt-233 ISM 
Telex: 337774 

Peat, Marwick, MitcheO&Ca* 

FOR SALE 
CENTRAL FLORIDA 

LAND DEVELOPMENT 

COMPANY 

95?s Stock Interest in a public 
land development company in 
Central Florida. Company owns 
600 fully-developed Iocs, large 
undeveloped acreage and several 
substantial commercially-zoned 
properties. Cash on hand 
exceeds S1,200.000. Total cor¬ 
porate debt only 6350,000. Asking 
price *7,000,000 cash. For com¬ 
plete dan. Including certified 
financials, principals only write: 

Box G8883, Financial Times 
10 Cannon Street, EC4P 4BY 

Manufacturer 
Landon/SoulhWzles 

Receiver offers assets and goodwill of supplier of 
Ugh qualify sir handling equipment 

Annual turnover-£L75hl, strong customer base. 

Further details fiom ID B Rond, KA at address 
below,«phone 01-236 6500. 

TRANSPORT BUSINESS 
An opportunity to acquire a well run and efficient transport 
and warehousing company. Good management, and most desirable 
warehouse accommodation. Based In tbe Manchester area. Would 
possibly fit In well with national distribution company existing 
outlets, or suitable for manufacturer wishing to acquire own 
transport and distribution network. 

Write Box G8880. Financial Times 

10 Gmnon Street. London EC4P 4BY 

n(l Operational Development Ltd 
E EEA. 204 Fembank Road. Ascot. Berkshire SL5 8JX 

Tel: WinkfieW Row (0344) 885317/8 

FOR SALE 
Manufacturer of elecfrica f/efectron ic consumer 

durables for OEM. T/O £5m. 

■ FOR SALE ~ * 
MERCHANT IMPORTERS OF FROZEN FOOD5TUR3 

Smafl company. apociafUIna. in Import*tton/dlatrftunioa id frozen produce 
to manufacturer*/distributor Mtelwlm. leading multiple* under own and 
buyer** ' brands. LongaamJlng anangemaoM wuh supplier* — prelected 
1983 turnover C2m. Revamping ol group aciwftlem makes operation Lacom- 
pmziblm. Wining seV er asset velum, with ad ventage el tax tosses. ■ 

Write Sox GS879. Financial Times 
W Cannon Street, London EC4P 4BY 

PRINTS) CIRCUIT BOARDS 

WbH equipped and staffed prototype 
and amail production unit manufac¬ 
turing PTH boards, etc.. Turnover 
Cl00.000 pa. Currently a periling a* 
division of larger group, now evaB- 
■ble through change of plans. . 
Piaasant laaiahola factory S. Coau 
Write Bex 03887. Financial Timex 

TO Cannon Street. EC4F 4BY 

REMOVAL BUSINESS 
NEAR LONDON 

Local and Oversees work 
Mostly regular contracts 

Turnover exceeds £360,000 
B Vans — [40.000 ptua stock and 
vahielas if rvouIrM at valuation 

Writs Bos G888S, Financial Times 
JO Cannon Street. EC4P 4BY 

Knitwear Manufacturers 
Privatefy owned k nil wear menufeo-. 
tutors (ladies suits and dresses} for 
sale as going concern. Good bon-, 
iteciioni with mail order and atom 
groups.. Also associated company 
with reran outlets. Modem knitting 
and. make up plant in own free bold 
factory. 

For further details please contact: 
Mr John Castieman 

NEWBY CASTUEMAtt 4 CO 
West Walk Building. 310 Regent Rd 

. Leicester - Tel; (0533) 548282 

HEALTHY MUSICAL 
Rwflo and Television Store1 

Mainly concerned with electronic 
organs and quality radio and tele¬ 
vision and equipment le a shopping 
precinct la London cuburtj; turnover 
in excess of £500.000. 

Sox CBB42. FUmtdil Times ■ 
10 Cannon Street. EC4P 4SY 

'I *? t*«boW premise* with. 
skilled labour force, approx. 25 miles 
due north of London. Would suit 
gong entrepreneur with' engineering 

Write Box G8S76. Financial Times 
10 Cannon Street, £C4P 4BY 

FROZEN FOODS 
Small cornmny.-turnover currently 
protected £380,000 with excellent 
product and exceptional cuswiuer 
bass for salt. Great maram approx. 
30% — superb opportunity for right 

Write Sox 08853. Financial Tfoes 
10 Cannon Street, EG4P 4BY 

PLANT/TRANSPORT 
REPOT 

TO LET OR FOR SALE 

LEIGHTON BUZZARD. BEDS. 

Modem fully fitted unit of 
21.550 sg fr on 2.7 Acre site whb 

extensive concreted ysrd. Contact: 

M. BJUNGTOAI U1-SS7 0877 or 
J. SHERIDAN 01-489 1001 

Further 
Processed Poultry 

Production 
Modarn purpose built EEC approved 
factory, situated in mi haven loca¬ 
tion — Channel Islands. Easy access 
to UK end Comments! marten. 

■ Established brand. w«U , trained 
staff, operate under enlightened 
Govt, regulations and controls. 

For further details write to 
. Boa G8BS2. Financial Tima* 

10 Cannon Street. EC4F 48Y 

SOUTH YORKSHIRE 
PLANT HIRE 

‘■‘COMPANY PORSALE WITH WELL 
ESTABLISHED CONTACTS 
Annual turnover c £500,000 

Nat profit e OOOOOO 
Offers In iha region ol £500,000 ora 

-Invited for. the company as a going 
concern _ , 

Oilers to and fun her details Irom 
Box QS878. Financial Times 
10 Cannon Street. EG4P 4BY 

VIDEO EQUIPMENT 

■ \ DIVISION FOR SALE 
Turnover approx. whh potential 

- Main Agencies held 
Salsa,-Hire end Service to the 

. QMMMreW and industrial secure 
- Baaed North Wmi 

• Principals only - £260.000 
Write Box G8B75. Financial Times 

WCeonon Street. EC4P4BY 

LICENSES PREMISES 

IN BRUSSELS CENTRE 
Would you buy an HOTEL fully 
renewed In I960 with 30 rooms 
for US5475,000 on long lease 

15 years renewable 
Write Box T5862. Financial Times 

TO Cannon Street. EC4P «0Y 

‘ PRIME 

■ HIRE FLEET 
OF 30 CRUISERS 

on the Riser- Themes tar disposal 
Fully: tarvfced beat with excellant 

n/mround faettifM available 
on laeae. Please reply to: 

. Box C$891. Financial Times 
10 Cannon Street. £C4P 4SY 

Distributors of Household 
MEee Busins** and Assets for Sato bs 
WWH a Going Concern - 

* Betteiware Products Limited is based in Romford, Essex. 
* Premises comprise 100,000 square feet of leasehold 

warehouses and offices. 
* Large network of distributors and customers 

throughout the UK- 

Contact: P.W. Marten* or D. R. Philip—Joint Receivers 
and Managers, 
Robson fthodas, 186 City Road, London EC1V2NU 
Tel: 01-2511644 Cable: APOCOPE Telex: 885734 

ROBBOn^RHQDeS 
Chartered Accointenfe 

FOR SALE AS GOING CONCERN 

ARDMORE PRODUCTS LIMITED 
For Sala: The bu tineas aaaats of a high frequency welding 
company In Touil near Maldawna, Kant, carrying out plastic 
watoing and finishing. Assets toriuds a wida renga-of ptini and 
machinery. Tha company ha a a staff of 26. Turaovar Uat yaar 
warn approximately £380.000. 
For further information, please contact Join Beeelvers: 

P. J. BE/ftNE AND M. K. SOMERS 
THORNTON BAKER 
Bid go land Houaa 
165 Dyk« Hoad. Hova 
East Sussex BN3 1UF 
Tel: 0Z73 77B9S6 - Totem B77B06 

FOR SALE 
INTERNATIONAL ESTATE AGENCY 

Britain's leading agency for overseas leisure property concentrating 
only in the upper market with an excellent and world famous 
reputation would consider majority participation. Company valuation 
in the region of £250.000 — to include the business, the trade-in- 
band and goodwill. Enquiries from principals only. 

Write Box G8869, Financial Times 
10-Cannon Street. London EC4P 4BY 

Waste Oil 
Recycling Business 
Opportunity to acquire a unique waste oil 
product recycling processing business with 
international connections. 
Turnover is approximately C1.4M per annum. 
Freehold depots in Stoke and West 
Bromwich available comprising 3,739 and 
744 square metres respectively. 
Sale to include, provisional, the licence to 
market the product nafconafry with 
estabBshed trade names. 

Interested parties should 
contact 

Cork Gully SSEfrSSr 
Birmingham. 
Tel: 021-2331100 

IN-FLIGHT AUDIO AND 
VIDEO SYSTEMS 

The Curtis & Green Group of Companies is for sale as a going 
concern. The Group has developed its own unique airborne audio 
and video cassette systems for private and executive aircraft. The 
Group also provides electronic design, research and production 
facilities and has full CAA approval. Turnover, year the 30 
November 1982. £l.lm. Offers invited for goodwill, stock and fixed 
assets. 

Contact: 

xAgmUR C. R. Sheriing. FCA. Joint Receiver & Manager 
/ANDERSEN ARTHUR ANDERSEN & CO 

PO Box 55. I Surrey Street. London WC2R 2NT 
Tel: 01-834 1200 

FOR SALE 

RETAILER OF 
PHOTOGRAPHIC PRODUCTS 

LOCATED IN SOUTH EAST 
Write: 

R. P. Colwell 
HILL SAMUEL & CO LIMITED 

100 Wood Street. London EC2P 2AJ 

SWITZERLAND 
Exceptional- opportunity. Iq. enter the Swiss retail trader Long 
established, very high-class fashion shop, ideally located on the 
busiest,street in the centre of Lausanne. Switzerland. Very profitable, 
owner selling only due to age. Excellent management will remain. 
Price: SFr. 2-7 million including inventory. 
Please reply to: Owner, c/o GLOBE PLAN SA. 

24 Mon RepoS, 
1005 Lausanne/Switzertand. 

UNIQUE OPPORTUNITY 
IN SPAIN 

CHAIN OF SIX DISCOTHEQUES 

FOR SALE 
All with splendid locations in the best areas of Madrid 

Sale of complete business as going concern - Offers invited 
PO BOX 50729. MADRID. SPAIN 

TEL: (MORNINGS) 4581900 EXTENSION 209A 

TIME SHARING 
A major growth area in the 19t0i 

A unique opportunity to acquire a large partially developed leisure 
complex ideally suited for Time Sharing. East Coast of Scotland 

near St Andrews. Full details from: 

G. K. JOHNSTON & SMfLUE 
Chartered Accountants 

9 Foms Sneer. Edinburgh BO MU - Tab 031-225 5308 

" BUSINESS ADVERTISING 
APPEARS EVERY TUESDAY 

BATE £30 PER SINGLE COLUMN CENTIMETRE 

To place your advertisements under the headings:— 
BUSINESS OPPORTUNITIES OR SMALL BUSINESSES 

contact David Plant, 01-248 8000, Ext. 3740 
BUSINESSES FOR SALE OR WANTED 

contact Penny Smith, 01-248 8000, Ext 3316 

COMPANY NOTICES 

COMPANY FOR 
SALE 

Public company seeking to 
rationalise its activities has 

available for sale a subsidiary 
company, marketing Min! and 
Micro Computers, Systems and 

Terminals. Principals only please 
Apply to Box G8BQ6 

Financial Times 
10 Cannon Street. EC-4P 4BY 

AVAILABLE 
Tax loss 

Company supplying equipmant and 
eentclng tha printing indutay 

Available tax jg^jrppruxjmately 

Shareholder* loan £500.000 
Write Sox G8883, Financial Times 

10 Cannon Street. EC4P 4BY 

INDUSTRIAL FAINT 

MANUFACTURING 

COMPANY FOR SALE 

Small old astabllshad manufacturer 
of a wide tenge of modem aurieee 
coatings with excellent manufactur¬ 
ing and technical capability In 
modem freehold premia**. ld**fly 
si rusted, wishes to contact large Sroup or other* In expansion or 

'versification etc. 
Write Boa G88B2, Financial Times 

TO Cannon Street. EC4P 4BY 

FORD MAIN 
DEALERSHIP 

near South Coast 

700 NEW UNITS PER ANNUM 
Turnover cirea — C4.SOO.0O0 

A modem, well equipped Dealership 
with benefit of long laaaa 

Profits Me under management 
Principals only ploate apply to: 

The Chairmen. Box C$89* 
Financial Times 

10 Cannon Street. EC4P 4SY 

AIRCRAFT FOR SALE 

10-SEATER 
EXECUTIVE BUSINESS JETS 

FOR SALE 

Iri impeccable condition throughout, low 

time (250 hours and 850 hours) all mods, 

complied with, fully equipped for long- 

range operations, luxurious cabin arrange¬ 

ments. Very attractive price. 

For further information, telephone: 

Geneva: (22) 461717 

Dallas: (214) 380 0066 

NOTICE 

TO 

THE HOLDERS OF 

BANK HANDLOWY 
W. WARSAWIE S.A. 

KD 3,600,000 

FLOATING RATE NOTES 

DUE 1987 

In accordance with the terms and conditions 

of the Notes, the Interest Rate for the period 

from 15th April, 1983 to 15th October, 1983 

(183 days) has been fixed at 9.625% p.a. 

Interest for the period will be paid on 

October 15, 1983 at KD 48.257 per coupon. 

KUWAIT INTERNATIONAL INVESTMENT 

CO. SJUC 

(Agent) 

Appeal launched 
over insurance 
‘slip’ cancellation 
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

A HIGH COURT judge’s 
decision that there was a 
-custom or practice” in the 
London insurance market, 
whereby an insurance "slip" 
could he cancelled while going 
the rounds of the market, was 
challenged in the Court of 
Appeal yesterday. 

Mr Justice Staaghton’s ruling 
in the Commercial Court in 
October, 19S1, had far-reaching 
Implications for the insurance 
world but had been entirely 
against the weight of the evi¬ 
dence, the appeal court was told. 

A “slip” is a piece of paper 
on which a broker obtains a 
series of signatures of under¬ 
writers prepared to accept a pro¬ 
portion of a risk. It is com¬ 
monly treated as a contract 
which does not have to be super¬ 
seded by a policy. 

The challenge came from 
General Reinsurance Corpora¬ 
tion, which was the first of 28 
specific reinsurers of risks 
insured by Forsakringsaktie- 
bolaget Fennia Patria (Fennia) 
in connection with consign¬ 
ments of paper, one of which 
was destroyed by a fire In an 
Antwerp warehouse covered by 
the specific reinsurance. 

GRC had initialled a retro¬ 
spective amendment slip which, 
if binding, would have limited 
its liability to its proportion of 
tbe FM 2m (£240,000) of the 
FM 27m loss for which Fennia 
was liable. If the slip was not 
binding GRC would be liable 
for its proportion of FM 12m. 

Mr Justice Staughton rejected 
GRC’s contention that the 
amendment, which Fennia 
claimed to have validly can¬ 
celled, was binding—even 
though it had not been signed 
by all 28 reinsurers. 

He gave judgment against 
GRC for FM 3.409.195. with 
interest of FM 1,477,315. 

The judge said that while an 
original slip was going round 
the market, and was sot yet 100 
per cent subscribed, those 
underwriters who had signed 
accepted that it might be can¬ 
celled, although _ they might 
require time-on-risk premium 
if the cover had already begun. 

While there appeared to be 
no such custom or practice 
concerning amendment slips as 
such, the Judge could see no 
reason why, what he was satis¬ 
fied existed In relation to 
original slips, should not extend 
to amendments. 

Business efficiency also sup¬ 
ported the existence of a right 
to cancel, he said. 

Ur Justice Staughton said 
that his ruling applied gener¬ 
ally, although made In a dispute 
about a risk placed in the non- 
marine market, with companies 
as opposed to Lloyd's under¬ 
writers, and for reinsurance 
rather than direct insurance. 

Appealing against that ruling 
Mr James Fox-Andrews QC, for 
GRC, said yesterday that there 
was not certain evidence that 
such a custom or practice 
existed in the London market. 

Far from being notorious, it 
had clearly not been known to 
GRC when it signed the amend¬ 
ment 

Its existence was not clear, 
convincing and consistent as 
required by the principles that 
applied to a question about 
whether or not a particular 
usage had been established. 

As for business efficacy, said 
Mr Fox-Andrews, such an 
implied right to cancel would 
have been most unreasonable. 
He commented that one of 
Fennia's expert witnesses had 
been prepared to go no further 
than saying that the parties 
would have agreed only reluct¬ 
antly to such a term. 

The hearing continues today. 

From bomb disposal to consultancy 

Elms finds another 
way to grow 

BY ANDREW FISHER 

MR HARRY E. ELMS used to . 
be known as “ High Explosive » v & 
Elms” during his time as a .. ’• 
bomb disposal expert. Now, in 
these gentler .trines, he has 

. taken on the equally delicate, 
though less dangerous, task of 
building a new enterprise. 

Late last year, he formed 
Harry E. Elms Associates in 
Bedford to act as goheCween in 
on usual and specialised deals, 
some verging on toe bizarre. 

The first was fairly down to 
earth: arranging the buBding 
of six mobile home units for 
European managers in charge 
of supermarket construction In 
Algeria. On that deal, commis¬ 
sion was £180,000. 

Such purpose-built units are 
Mr Elms's speciality. But his 
company was set up to move H Ehns ... tasks 
into wider fields and at present J UK,M 
he has a list of around 20 pend¬ 
ing and potential projects, needs turnover of fl2m on 
Second-hand aircraft for mobiles to break even; the other 
Australia and mobile egg £300,000 was added as a worth- 
chicken shops for Nigeria are while target 
among them. Since last December, the com- 

Between dismantling bombs V$ny has actually quoted for 
along Britain’s east coast while total business of £4.7m on 
with the Royal Air Force in the mobile units. They cost upwards 
late 1940s and forming his com- of £60,000 for kitchen, shop, or 
pariy, Mr Elms spent 11 years to workshop end with another 
Africa with Lonrfao, Unilever £25,000 for the tractor unit 
and Blackwood Hodge and acted From this, the company 
as a TnanagAmoTit consultant. wholly owned by Mr Elms who. 

He left his last job as general P«t in £50,000 of his own money 
manager of CAF Bodies, a at the start—will take fees of up 
vehicle company in Sandy near to 10 per cent. 
Bedford, to design his own big One deal now going through 
specialist vehicles, including involves the supply of £4m 
mobile supermarkets. Then he worth of equipment and tech- 
decided to branch out, taking nology for a brewery in Uganda, 
on consultants who could The Elms fee will be around 1 
generate business and work per cent. 
from home. Others cover low-cost housing 

“ I thought there must be for Indonesia, West Africa and 
plenty of people on the market Sri Lanka, a £3m project for 
who would know of deals and mobile fish handling units in 
could handle some of them.” He Nigeria, finding a £l-7m bitu- 
advertised, received more than men tanker for Saudi Arabia, 
60 replies and short-listed 19 and £1.5m worth of machinery 
people. From these, he chose tor a soft drinks factory in 
seven. Nigeria. 

In the first full financial year The company is also working 
from this month Mr Elms hopes on the daily supply of 200,000 
to do about £L5m of business barrels of crude oil from Saudi 
on mobile units. He plans Arabia to a customer in contin- 
employing a full-time person to ental Europe. The total deal 
sell the units and three perma- would be worth some $4bn, with 
nent consultants. Elms taking 1-H cents a barrel 

He reckons tbe company in commission. 

LENACOUKT 

GROUP 
Suppliers of grains, chemicals, cement, sugar, 

machinery and consumer goods. Specialists in 

government supplies. . 

Also dealing in export and project financing, loan 
syndications, turn-key projects, management con¬ 
tracts and equity participation. 

Worldwide enquiries welcome 

LENACOURT LIMITED 

103A Oxford Street, London W1 1TF 

Cables: Lencoort London W1 Tel: 01437 5011 

Telex: 263 855 Lena 
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UK COMPANY NEWS 

Currys boosts dividend as 
profits expand to £15m 

AFTER A substantial increase in 
the provision for unmatured 
profit on credit trading from 
£ 1.68m to £11.3m, taxable profits 
of electrical appliance, tele¬ 
vision, radio and video equip¬ 
ment retailer, Currys Group 
expanded from £11.27m to 
£15.06m for the year ended 
January 26 1983. 

Excluding VAT of £44-27m 
(£36.36m) group turnover 
amounted to £293.87m, a £50m 
increase over the previous year. 

Stated earnings per 25p share 
were 4p higher at 20-8p and the 
net dividend is boosted from 
4.95p to 6.75p per share with a 
final payment of 5.75p. 

At the interim stage profits 
hr.* fallen from £4.43m to £3S9m 
but the directors said that, over¬ 
all, prospects for the second half 
appeared favourable, and that 
they expected satisfactory results 
for the full year. 

Mr Dennis Curry, chairman, 
says there has been very little 
price inflation on the company’s 
merchandise over the past year, 
but recent events on the cur¬ 
rency market are likely to cause 
a number of price increases on 
imported goods in the weeks 
ahead. 

On the video recorder front, 
the recent accord between the 
EEC and the Japanese Ministry 
for International Trade will re¬ 

duce the number of Japanese 
-video recorders coming into the 
UK, and those that do come in 
may be at noticeably higher 
prices. 

“It is difficult at this stage to 
judge precisely the consequence 
of this, but we do not anticipate 
it will have an adverse effect on 
our trading position.’1 

Sales so far this year have 
been usefully up on those of a 
year ago and, if this trend con¬ 
tinues throughout the year, the 
company should see a satisfac¬ 
tory year-end profit; Mr Curry 
states. 

There has been a very signifi¬ 
cant increase in the group's 
rental assets from £17m to £29m, 
indicating the speed of its devel¬ 
opment, and the rental business 
is now producing useful profits 
after charging to it ail the costs 
of financing. 

The chairman points out that 
for the first time for many years 
the company had a sizeable net 
borrowing at the year-end of 
£9m. This figure was within the 
group's planned expansion 
budget, and resulted mainly 
from the funding of rental and 
an increase in hire purchase 
balances. 

In addition the company 
acquired and opened 20 new 
trading outlets and re-located a 
further 18 into larger premises. 

resulting In a 3 per cent increase 
in group selling area during the 
year. 

The substantial investment In 
prime high street property is 
“ of course our main asset” This 
investment continues to appre¬ 
ciate and in the current cost 
balance stands at £94xn. Hr 
Curry says. 

Trading profits surged from 
£10i»2m to £25,76m for the 12 
months, and apart from the 
increase in prMston for un¬ 
matured profit on credit trading, 
the pre-tax figure was after 
interest payable of £559,000 
(£1.29m receivable) and included 
a £i.i7m (£741,000) surplus an 
the sale of properties. 

Tax was much higher at 
£5.34m (£2JS4m) leaving an 
available balance of £9.73m, 
compared with £8.43m. Divi¬ 
dends will absorb £3JL7m against 
£7.34m. 

The unmatured profit provi¬ 
sion represents gross profit and 
interest on credit trading 
accounts which are not taken 
into profit until cash Instal¬ 
ments axe received. The credit 
trading balances amount to 
£36.5m (£22.06m) after the 
carried forward provilson for 
unmatured profit of £24-54m 
(£13.24xn). 

See Lex 

Electro-protective widens appeal 
BY DAVID OODWBA 

Electro-protective Corpora¬ 
tion. the U.S.-based security 
group owned by Mr Micheal Ash¬ 
croft's Hawley Group, is to be 
incorporated into a Bermuda- 
based balding company so that 
U.S. investors can buy Electro- 
protective shares. 

Mr Ashcroft explained yester¬ 
day that when he bought 
Electro-protective for $23.6m 
(then worth £13m) in August 
1981. he had to include a prohi¬ 
bition in the company’s articles 
preventing the company's shares 
from being offered to U.S. 
investors. 

The incorporation In Bermuda, 
as a wholly-owned subsidiary of 
Electro-protective LUL will 
enable U.S. investors to bay 
shares once it comes into effect 
on Friday. 

Mr Ashcroft said a number of 
U.S. firms had expressed interest 
in buying shares. Xh addition, 
the company was planning a 
share-buying scheme for 
employees. 

The announcement coincided 
with news that Electro-p rotective 
had bought four new burglar and 
fire alarm stations in Ohio for 
$3.7Bnx. The investment is the 
first outside the east coast of the 
U.S-, and follows the purchase in 
December of companies in New 

Security Centres Holdings, the 
burglar and fire alarms group, 
returned from almost two months 
suspension yesterday, to see its 
share price soar 142p to close at 
495p. 

Share dealings were suspended 
late in February following an 
announcement that the company 
had purchased Jeweller’s Protec¬ 
tion Services of New York for 
$28m. Security Centres is under¬ 
stood to have narrowly beaten 
Michael Ashcroft’s Electro- 
protective Corporation in snap¬ 
ping up the company — New 
York’s second largest security 
group. 

Shares leapt from 330p to 
35Sp before the company asked 
for dealings to be suspended. 
Jeweller’s was the third linked 
purchase in the U.S. in as many 
months, after first entering the 
U.S. through Gibraltar Central 
Security Corporation in Miami in 
June last year. 

Jersey and New England, worth 
$5-53m- 

On the company reorganisa¬ 
tion, Mr Ashcroft said share¬ 
holders in Electro-protective 
Corporation will cease to hold 
shares in that company, but 

would hold shares in Electro- 
protective instead. Hawley 
Leisure, a subsidiary of Hawley 
Group, holds a majority of 
Electro-protective shares, and 
has approved the reorganisation. 

Taxable profits for the 15 
months to the end of 1982 came 
to 54.7m—compared with $3.45m 
for the 12 months to the end of 
1981 as stated in the company's 
pro-forma statement of consoli¬ 
dated profits contained in its 
offer for sale dated May 4 1982. 

Turnover came to $30J34in, 
against $2L26m, while after tax 
of $788,000 ($L66m) the net 
profits emerged at $3.91m 
($L78m). Minorities took 
513,000 (nil). 

Earnings per share before 
exceptional debits of $U.7m (nil) 
—mainly for financial costs—are 
given as 18 cents (7 cents) and 
a dividend of 1 cent gross per 
share is recommended. 

The directors say the current 
year has started well and they 
expect another satisfactory out¬ 
come with turnover at a rate 
in excess of $50m per annum. 
Further acquisition opportunities 
are being explored In order to 
take advantage of the excellent 
prospects for continued growth, 
they add. 

Electro-protective shares closed 
2p down yesterday at 24fip. 

GROVEWOOO 
SECURITIES 

£12 MILLION PRE-TRX 
PROFIT FOR 1982 

INCREASE OF £1-2 MILLION 
John Danny, Chairman and Chief Executive, states: 

In reporting a £17 million profit for 1982,1 would like to 
thank all those in the Grovewood Group who contributed to . 
this result - a record for the fifteenth consecutive yean 

Nowadays, there is massive competition for the provision 
of funds for private companies and family businesses, the 
financial pages of National newspapers containing numerous 
advertisements. 

Our best advertisement is the people who have already 
joined Grovewood Names are shown in our Report and 
Accounts and any of them can be asked privately how they 
feel about their association with Grovewood and its friendly 
and stimulating environment 

Blockleys 
expands 
by 61% 
to £0.6m v 
A leap of 61 per cent in pretax 

profits from £404£26 to £652,017 
was shown by Blockleys for 1982. 
Turnover of this facing brick 
maker moved ahead from £3.13m 
to £3.69m. A higher total divi¬ 
dend has been recommended. 

Sales for the second half were 
25 per cent up on the level 
achieved in the second half of 
1981 say the directors. They say 
the pre-tax results improved 
because of tig ht control of 
expenses and an improvement in 
gross margins. 

The net final dividend has been 
lifted from 5.37p to 7fip. winch 
raises the total from 7-3p to lOp. 
Net earnings per 20p share were 
shown as rising from 15.52p to 
Z8.45p. 

At the trading level profits 
rose sharply from £400.283 to 
£652,017. Interest receivable last 
time came to 4,643. 

Tax rose from £168,000 to 
£371,000. which this time in¬ 
cluded £70,000 relating to prior 
years (disputed). After ' divi¬ 
dends absorbed . £154^200 
(£113,700) the retained balance 
emerged little changed at 
£126,817 compared with £L23£26. 

City of Bristol 
makes £35m 
stock issue 
In the' 'second major local 

authority stock issue within a 
week, the City of Bristol is 
offering £35m lli per cent loan 
stock redeemable in 2008, at 
£98m per cent. A week, ago the 
Borough of Sunderland offered 
£25m redeemable stock 2008, 
which was oversubscribed. 

The Bristol stock is payable as 
to £20 per cent on application 
and £78 per cent on October 12 
1983. The fully grossed up 
redemption yield is 11.74 pear 
cent. 

Brokers to the issue are 
Pember & Boyle, and Butler, 
taing & Cruickshaitic. 

• comment 
The gross redemption yield on 
the Bristol stock is at a fraction-, 
ally tighter premium over the 
comparable gilts, than was last 
week’s offer from Sunderland. 
But there are countervailing 
factors in the smaller part paid 
element—only £20—and in the 
greater size of the Bristol, in 
theory that should make it more 
marketable, and in fact it seems 
that some local authorities are 
currently buying up their stock 
in the market That is a good 
sign for Bristol, who could prob¬ 
ably have got better terms from 
the Public Works Loan Board, 
had the council, not already 
exceeded its quota. These issues 
have recently tended to imitate 
Bulldogs* in delaying the 
announcement of terms to the 
last possible moment Bristol 
evidently preferred the certainty 
of fixed terms, while the brokers 
to tiie Issue receive an extra 
0.25 per cent underwriting fee 
for tbelr daring. 

Royal Insurance ‘will not 
write unprofitable business1 
MR JOHN HOWARD, chief 
general manager of Royal 
Insurance, in his review of the 
operations of the group in the 
1982 report and accounts, empha¬ 
sises that it was the cornerstone 
of group policy not to write 
business at inadequate rates just 
to maintain market share, let 
alone increase it. 

He confirms that the group's 
baric policies, outlined two years 
ago, remained -in force in that 
the long-term objective was to at 
least ™atnfn»r> the group's over¬ 
all .market share and where 
appropriate to increase it 

This policy involved consider¬ 
ing for each main class of busi¬ 
ness. the. overall insurance 
result combining underwriting 
balance and investment income 
in setting rates. 

Mr Howard is emphatic that 
this approach did not imply, as 
was sometimes suggested, that 
underwriting losses were 
generally acceptable. In mast 
classes it was necessary to earn 
some underwriting profit before 
taking Investment income into 
account In order to achieve a 
reasonable return. • 

But he points out that in 
certain other classes, where the 
group had use of the insurance 
funds for several years, invest¬ 
ment income was even more 
important and not to recognise 
this in the rating would be 

dividends announced 
Date Correa- Total 

Current or ponding for 
payment payment dlj. year 

niwUwc " 7JS Junes xo 
33s May 27 sjs e_ 

%%> JuTefi § Jf 

W. Lawrence.. 6jp Ju^ 4 off 
London St Continental* 02 — _§£5 OS 
Twinlocfc* ___ 0.5 — NU u*» . 

Dividends shown pence per sbare net except Where otherwise 

^^MSquivaJent after allowing far scrap capital 
increased by and/or acquisition issues. 3 USM stock. 

unfair to policyholders as well 
as pricing the group out of the 
market. 

Mr Howard states that the 
group regarded the defining of 
actual figures of just bow 
much, or how little, attributable 
investment income contributes to 
the overall profit to be as 
valuable a discipline as main¬ 
taining sound underwriting 

As already reported, pre-tax 
profits of Royal fell from £117.5m 
to £965m after underwriting 
losses had climbed from £103m 
to £166m and investment income 
had improved from £152m to 

gist™. 

General insurance foods or 
Royal rose daring 1982 from 
£297bn to £3S2tm, while long¬ 
term funds climbed from £1.43 on 
to £L68bn. 

Mr Daniel Memertzhagen, In 
his chairman's report, refers, to 

Hew operating structures being 
put into place in Australia and 

following the completion 
of the long term studies of the 
group's operations in these 
countries. The shortterm action 
had already produced improved 
results in both countries, 
although it bad meant lost 
business especially in Canada. 

Feb Inti, down slightly pre-tax 
ALTHOUGH THTgRT? was an 
improvement in second half 
profits of £40.000 to £520.000 pre¬ 
tax, Feb International, chemical 
manufacturer and retail distribu¬ 
tor of building materials, finished 
1962 just behind at £862,000, com¬ 
pared with a previous £909,000. 

Sales were well ahead at 
£2L59m, against £L6.43m for 
196L 

After lower tax; however, of 
£358,000 (£428,000) net profits 
amounted to E5O4JW0 compared 
with £481,000, giving earnings 
per lOp share of 7-37p, up from 
7.03p a year earlier. 

And the dividend is lifted from 
£25p to 2Ap net with a final pay¬ 
ment of L65p» the total absorb¬ 

ing £151.000 (£154.000). . Mr 
Gordon Fisher, chairman, and 
his wife have waived their final 
dividend on 800.000 shares. 

Trading in the opening weeks 
of the current year has been 
encouraging and providing the 
Improvement in the building 
and construction activity con¬ 
tinues, Mr Fisher feels confident 
tfiar the group can look forward 
to “ another year of progress.” 

In their interim report last 
October, the directors said that 
the increase in soles and trad¬ 
ing surplus—to £9-95m (£8m) 
and £760,000 (£719.000) respec¬ 
tively — was achieved despite 
adverse winter weather and a 

reorganisation of certain over¬ 
seas sales arrangements. 

They added that underlying 
treads with in the group con¬ 
tinued to improve with the con¬ 
solidation of existing activities, 
complemented by expanding 
investment in overseas markets. 

Pre-tax figure for 1982 was 
after depreciation of £345,000 
(£279,000) and interest charges 
of £251,000 (£226/100). After the 
tax charge and dividends the 
amount retained was £353,000 
against £327,000. 

Net tangible assets totalled 
£L37m (£3.01m) at the year end, 
equal to 4R22p (44.05p> per 
share. 

RESULTS AND ACCOUNTS IN BRIEF 
BRITISH EMPIRE SECURITIES AND 

GBUEHAL TRUST (Investment Trust)— 
For six months to March 31 1383: 
inurim dividend 0-2p (0-2p) par 5p 
share; gross Incoma £188.312 
(El71.370): expenses £21-317 (£20606): 
not pretax revenue 046.296 (£150.764); 
tax £44579 ( £45.710): net asset value, 
per share 23.1 p. 

LONDON AMI STRATHCLYDE TRUST 
(Investment trust)—For half year to 
February 28 1983: Gross revenue 
£381.051 (E3SMS8): net revnue avail¬ 
able £135.887 (£118,962) Biter i run rest 
and estimated tax: stated earnings per 
share 0.94p (0.83p): net asset value per 
share after deducting prior charges' « 
par 117.2p (86.6p ae nt August 31 
1982). 
■ JAPAN ASSETS TRUST—The direc¬ 
tors Intend to pay a single dividend 
In December. This will ba lower than 
lest year, reflecting the low yield on 
Japanese shares. Gross revenue for 
the six months to the end of March 
1983 £102.000 (£33.000): ettributeWe 
earnings E28JJOO (£18.000). Nat assets 

per alum 31.9P (19.Ip). Directors say 
that the economic outlook is more 
favourable for the world as a whole 
end Japan in particular. 

PROVIDENT FINANCIAL GROUP—At 
AGM Lord Chefmer. chairmen, said: 
** Lower interest rates helped group 
achieve good results so far In 1983. 
Insurance and estate agency activities 
grown stronger in pest year, end along 
with most recent acquisition. Car Care 
Plan, made good start to ysar. Demand 

fn credit business continue* to As 
week. Despite this expect to announce 
improved results for first half. Depend-. 

. eace on traditional business becoming 
1 leas each year elid-1983 Will see con¬ 
tinuation of process. Sir Timothy Kit. 
eon, MP, becoming now chairmen. 

STAG FURNTfURE HOLDINGS 
(furniture manufacturer)—Results for 
53 week* -to December 31, 1982 end 
prospects reported March 23. 1963. 
Group fixed assets £7A2tn (£6.72m). 
Net current assets E3^hn (£4.47m) 
including bank and cash £11.000 
(£1JI7ra). Shareholders' funds 

ElOJMSm (£10.88m). Increase In nat 
borrowing £1.B8<n (£0-75nl decrease). 
Chairman says outlook is now more 
promising than Mr some time. 'Meeting. 
Nottingham, May 11. noon. 

BRA GROUP rmx'infacturer of friction 
materials, conveyor belting end Indus¬ 
trial textiles)—Results for 1982 and 
prospects reported March 25. 1983. 
Group shareholders* funds £4&J2Bm 
(£45.03m). Fixed assets UZMm 
(£39.61m). Net current asset* £23.67m 
(£21 65m)- Net borrowings. G3J5m 
(£5.31 m). Working capital increased 
£2J)8m (£l.34m). Meeting. Bradford. 
May 12. M.30 am. : ■ ;• - 

UNITED BISCUITS (HOLDINGS)-^ 
Results for year to January 1, 1983 
and prospects reported March 18. 
Group shareholders' funds £264-3m 
(£244,4m}. Fixed assets £343.6m 
(£291 _8m). Net current assets f72L2m 
(£76_4m). Capital -expenditure £53.7m 
(£55.6m). Payment to fjrnwsr director 
£35.000. Meeting. Edinburgh; May 11, 
noon. 

London and 
Continental 
Advertising 

AS EXPECTED,. 1982 profits of 
T iindnn end ConUilf ntal Adver¬ 
tising Holdings show an Improve¬ 
ment, with a 29 par cent increase 
at the pre-tax levd from 
£318,085 to £410^56. Turnover 
of this USH Company also rose 
by 29 per cent front £L.7Sm to 
£233m. 

At the interim atage^ reporting 
profits up- from £160,423 to 
£205,112, the directors said the 
outlook was prumlsmg. and: they 
anticipated ■ tire year’s results 
would be ahead of 1981. 

The dividend for the year fs 
being stepped up firom &l5p to 
0J2p net per 20p share. _ 

The directors look forward 
with great confidence to the 
current year and say. the com¬ 
pany Is welt placed to -fake 
advantage of every. opportunity 

The prestigious London Trans¬ 
port roadside advertising busi¬ 
ness- won since the- end of the 
year has placed the company in 
the forefront of the poster 
advertising - business." • 

The benefits frdm this new 
joint venture will start to come 
through in the current year 

In the year under review, die 
group balance sheet: was 
strengthened and its financial 
resources were substantially 
extended. .... . ■ 

All divisions within The-group 
performed well, bat the major 
thrust of the expanri JWon came 
from poster activities. 

Turnings per share.for-*. 1982 
increased from L05p to 127p. 
The tax .charge was--£53,000 
higher at £210,000, an extra¬ 
ordinary debit took £ZVW» this 
time and there was -ateo-a 
minority. profit of . £144. (£165 

StanChart 
capital account 
expenditure 
In his review. Lord 

Barber, chairman of Standard 
Chartered Bank-says that the 
group has continued to spend 
heavily on capital account, with 
total outlays daring ~ 2982 of 
gii 5m. 

Unforeseen delays have led to 
a hunching of premises expendi¬ 
ture tatte period 1982-1984, 
particularly on three xnajor pro¬ 
jects in Britain, Singapore and 
South Africa, "and rigorous 
control is being exercised to 
contain worldwide. premises 
spending.” the chairman states. 

Meanwhile there is a continu¬ 
ing need to. spend heavily on 
telecommunications and com¬ 
puter equipment “*if the Bank 
ia to take advantage of the op¬ 
portunities to . Improve service 
and efficiency?’ 

As reported on March 23, the 
group's pretax-profit fell by 7 
per cent from £260m to £242m. 
Specific provisions against bad 
and doubtful debts more than 
doubled to. £72m and directors 
judged it prudent to add £l$m 
to the general debt provision 
which currently stands at £88m. 

Meeting; Connaught Rooms, 
WC, on May 12, noon. 

15 YEAR PROFIT RECORD l 

1981 

1982 £17* 010 million 
£ million 

15-823 1974 
£ million 

3-279 
1980 14-409 1 1973 2-805 
1979 13-230 1972 1-945 
1978 11-235 1971 ■912 
1977 7-160 1970 •626 
1976 5-646 1969 -494 
1975 3-667 1968 •436 | 

^ Nat West 
lW Registrars Department 
National Westminster Bank PLC has been 
appointed Registrar of 

EFT and Northern eljg 

All documents for registration and 
correspondence should in future be sent to: 

National Westminster Bank PLC 
Registrar's Department 
PO Box No 82 
37 Broad Street 
Bristol BS997NH 

Telephone Bristol (STD Code 0272) • 
Register enquiries 290711 
Other matters 263000 

The registers may be inspected as 
provided by the Companies Act 1948 
(as amended) at 
National Westminster Bank PLC 

14 Blythswood Square 
Glasgow G24AQ - ■ 

Channel Islands and international 
-.. Tniof 

If The following is the statement by the Chairman,, Sir Clement Pen ruddock, CJ?.£1 

The consolidated gross revenue amounted to 
£428,095 and the consolidated net revenue after 
providing for management expenses, loan 
interest and taxation amounted to £305,910. 
Comparison of the figures with similar details 
for 1981 shows a small drop in dividend 
receipts and though the dealing company was 
successful its performance was somewhat below 
the exceptional figures achieved in 1981. 

A dividend of 40%, less Jersey Income Tax, 
payable on the income shares cm 21 st April • 
1983 is recommended. This will absorb £320,000 
out of the balance of £460,345 on the revenue- 
account for distribution for the year ended 31st 
December 1982 and mil leave a sum of £140,345 
ro be carried forward in the accounts of the 
Company. In previous years the high level of 
cash deposits held has worked to the advantage 
of income shareholders and to the detriment of 
the capital shareholders. As the cash held for “ 
investment purposes is at a lower level than in' 
earlier years the scope for a. further dividend 
increase has been restricted. I would like ro 
remind shareholders that it is intended that the 
Company be dissolved on some date between 
31st December 1986 and 31st December 1991. 

During 1982 the Financial Times Industrial 
Ordinary Share Index rose by 12.5% while the 

All-Share Index rose by 22.14b. The Dow Janes 
Industrial Index rose by 19.64b whilst Sterling 
declined by 15.6% against the U.S. dollar 
during 1982 again ass&tihg; the performance of 
our overseas investments. The proportion of 
the portfolio invested in the United States rose 
sharply during 1982 with reduced holdings in 
other overseas markets* 

The assets per capital share rose by 20.8% 
during 1982 and l believe that this can be 
-considered satisfactory bearing in mmd the 
longer term record bfthe'Company and the 
many problems in the world. In spite of the 
many political and economic uncertainties I am 
hopeful that we shall be able to.continueto 
make progress for both daises of shareholders. 

Year to December 31st 1982 

-• £. 
Revenue before Tax - 382,393 

Net Revenue 365,910 
Total Assets Capital 
Shares 7,542490 

Assets per Capital Share - 377.111. 
Dividends per Income Share 40.00p 

3981 

£ 
415,663 

- 332430 

6444,442 

3124p 

40.00p 

Twinlock PLC 
Preliminary Results for the Year to 27th February, 1983 

Entrepreneurs sell to us part of their shareholdings, re¬ 
taining management control, and we purchase the balance 
over periods suitable to them. These happy and prosperous 
‘‘partnerships" are what Grovewood is all about 

We shall be glad to receive enquiries which will be 
dealt with promptly and confidentially: 

SCIENTIFIC INSTRUMENTS, BUILDING MATERIALS, MERCHANT BANKING SERVICES, 
TELEVISION. ELECTRICAL AND HOUSEHOLD GOODS, ELECTRONIC COMPONENTS, 

ENGINEERING. AGRICULTURAL MACHINERY AND SPARES, MOTOR VEHICLES, 
MOTOR RACING CIRCUITS, MEDICAL AND NURSING SERVICES. 

GROVEWOOD SECURITIES LIMITED 
45 Circus Road, London NW89JJ. . 

A MEMBER OF EAGLE STAR CROUP 

1983 1982 
<7000 £-000 

Sales 31,517 29,100 

Profit before Taxation 1,072 563 
Profit after Taxation - 755 372 
Extraordinary Items (57) (595) 
Dividends (net) — Interim (85) — 

— final (107) — 
Transferred to Reserves 490 (268) 
Earnings per Ordinary Share 3.43p 1.53p 

The Chairman, Mr John Murray, commented}— 

—Our UK businesses recovered strongly and did well throughout 
the year. 

—Our overseas companies made less profit as a result of lower 
activity levels in the latter part of the year. 

—A final dividend of 0J pence net per share Is proposed, making 
a total of 0.9 pence net per share for-the year as a whole. - 

The Report and Accounts will be posted on T7tft May and the 
Annuel General Meeting will be held,on 10th June, 1983 ’' 

Pre-tax profits increased by 22% 
Results for the year ended 31st Decemberl982 

Turnover 

Profit before taxation 

Earnings per share, (adjusted 
for tax) 
Dividends per share 

Tear eroded Tfear ended 
Slat December - ■ 31st December 
1982 1981 
'£’000 . • -'-ffOOO 

68,3X6 . 063,366 ' 

2,236 

40.5p 
9.3p 

1,838 

33.2p 
8.25p 

Construction.- Housebuilding 
Property -Manufecturing arid 
Engineering-- • 
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Comments by the Chairman, The Rt. Hon. Lord Barber 

Profits before taxation for 
the year ended 31st December; 
1982, amounted to £242 million, 
compared with £260 million 
the year before. The net profit 
attributable to shareholders, 
after deducting taxation and 
minority interests, was £ 114 
million or 88 pence per share. 
The total dividend proposed 
for the yearis 27 pence per 
share. 

A modest improvement 
was achieved in our operating 
performance around the world 
in spite of the recession but 
this was more than offset by the 
large increase in provisions 
againstdoubtful loans. 

1982 was a year of difficult 
trading conditions for com¬ 
mercial banking and consumer 
finance in most of our principal 
markets. The worldwide 
network of foreign exchange 
and treasury centres achieved 
very satisfactory results. The 
slowdown in the South African 
economy affected our subsid¬ 
iary there, but the improved 
prospects in the closing months 
led to a better outturn than had 
earlier been anticipated. Union 
Bank produced creditable 
results in tire difficult Californian 
market In tire Far East, the 
tougher trading climate in 
Hong Kong was exacerbated by 
some concern about the future 
of the territory. 

In the early part of the year 
a worldwide cost reduction 
programme was instituted, the . 
benefits from which will be 
realised in the current year, as 
well as instilling a generally 
more alert a ttitude to cost 
factors. For a bank such as 
ours the importance of keeping 

Shareholders' Funds now 
£1,141 million 

Capital Resources now 
£1,632 million 

Total Assets now 
£24,307million 

Cretan* 
link 

-lMMSMwofAflMrKa 

Gorman, 
Soudan 

Danmark 

Franca 
United Kingdom 

MacrfM 
Gureiwy/Jreaey 

Spam 

AuMrfe 
>Wy 

LMUHM 
Bahrain 

India 
Sn Lanka 

Bangladesh 

UnllM Arab Emirates 
Oman 

Hong Kong 
* PoopiafsHeputAcdChma 

Korea 
Ja*mo 

1,900 offices in over 60 countries 
around the world. 

abreast of the latest develop¬ 
ments in information tech¬ 
nology is obvious, and we are 
engaged in a major exercise to 
improve the Bank's systems. 

With such wide geographical 
coverage there are inevitably 

changes from year to year in 
our representational structure. 

.-In addition to an increased 
presence in China, there were 
other significant changes re¬ 
ferred to in my fuller Statement 
with the Report and Accounts. 

In particular in the United States 
we have formed an integrated 
management group to make the 
most effective use of the pre¬ 
sence which the Group already 
has in seven major States. 

Our merchant banking inter¬ 
ests now cover ten countries. 
Last year we took a significant 
further step by agreeing to 
acquire MAIBL, the first of the 
London consortium banks, 
which will merge with Standard 
Chartered Merchant Bank 

The problems of inter¬ 
national debt servicing fbrthe 
banking system have seldom 
been out of the headlines 
during the past year. It can 
readily be seen now that several 
countries had allowed too high 
a proportion of their public debt 
to be borrowed abroad and 
that the prolonged recession 
and continued high interest 
rates have created a difficult 
situation. Itwill take time fora 
better balance to evolve, and 
banks with a continuing interest 
in the long-term health of the 
countries experiencing diffi¬ 
culties must play a responsible 
and co-operating role in easing 

■the adjustment. 
For Standard Chartered our 

concern is both with the internal 
health of the countries in which 
we operate commercial banking 
businesses, and with the safety 
of our international lending. 
Other than trade finance, inter¬ 
national lending has never 
been a dominant feature of our 
operations. We have, however 
a well spread portfolio of 
sovereign type lending, the 
major part of which is to 
countries where we have an 
established banking presence. 

CopicsofthcRepoitand Accounts and of the Chairman's Statementmay be obtained from. The Secretary. lOCIementsLane. London EC4N 7A8 

fS 

sf 

Direct banking, worldwide 
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O C. D. Bramall 
Main Dealers 

Profits slightly down in extremely competitive 

conditions: dividend maintained. 

* Your company is well placed to take advantage of a steadily 

increasing market and to provide a result for 1983 which can 

be considered satisfactory." 
Tony Bramall, Chairman 

Results at a glance 1982 1981 
CDOQ's £000* 

Turnover 52,965 43.555 

Profit before tax 1,953 2,113 

Earnings per share USp 25.Tp 

Dividend per share, net 6JDp fi.0p 

Copies of the preliminary results and the full Report and 
Financial Statements can be obtained from: 

The Secretary, C. D. Bramall PX.C. 
146/148 Tong Street, Bradford BD4 9PR 

MINING NEWS BIDS AND DEALS 

E3 
Arab Asian Bank e.c. 

2nd Floor, Diplomat Tower, P.0. Box 5819, Manama. Bahrain. 

Negotiable Floating Rate Non-London 
DollarCertificatesofDepositDueApriI1985 

We hereby certify that 
the rate of interest payable on the Certificates 

for the Interest Period beginning on the 15th day of April, 1983, 
is 9M per cent per annum and the Interest Payment Date 

relating thereto is the 17th day of October, 1983. 

European Banking Company Limited 
(Agent Bank) 

15th April, 1983 

Costs hit gold profits 
BY KENNETH MARSTON, MINING EDITOR 

HIGHER costs have eroded the 
benefits of an increase in tie 
gold price received by die Sooth 
African gold mines in the Rand 
Mines group during the March Suarter. Electric power charges 

ave been lilted by 16 to 18 per 
cent and there have been 
increases in the cost of Umber 
and explosives. 

The average gold price 
received in the quarter rose by 
8.3 per cent to $471 per oz but 
because of the improvement In 
the value of the rand against the 
dollar the Income hi terms of 
rands was just under 4 per cent 
up at RIGHTS per kg. 

Gold production ait Blyvoor 
was lower in the past quarter 
because of the need to reduce 
die rate of extraction from the 
No. 1 shaft pillar. This 
temporary decline in grade will 
continue to affect the mine’s gold 
production over the next two 
quarters. 

Even so, the higher gold price 
left (he mine with an increased 
working profit and there was 

also a sizable increase In by¬ 
product uranium deliveries 
during the period. 

Harmony has also done well 
with uranium safes; such 
increases these days, however, 
reflect the phasing of deliveries 
rather than any new business. 
On the other band the mine has 
suffered a sharp increase in 
costs and the tax charge has 
been increased by a fall in off¬ 
setting capital expenditure. 

Lqwer tonnage milled coupled 
with a reduced ore grade and 
higher coots has resulted In the 
veteran Durban Deep failing to 
match the December quarter’s 
Mg*! earnings level. But the 
latest result is still well above 
those of earlier periods when the 
mine was receiving Government 
aid. 

In the case of East Rand Pro¬ 
prietary the benefits of increased 
gold production have been offset 
by a sharp rise in working costs. 
A claim for State aid Is to be 
submitted but this is not 

Included in the latest 
because it is not yet known what 
capital expenditure will be 
allowed for the purposes of 
assistance. 

Latest quarterly net profits of 
the group mines are compared 
in the following table. 

i Mar Dec Saps 
qtr cjtr «jw 

ROOD* ROOOs ROOOs 
Bfyvoo ruitzictat . 23.001 22.000 19.9*2 

Durban Deep — 5,648 16.756 *4.717 
East Rand Ply. — 3,741 -7.739 -0.1W 
Harmony . 31.990 30.773 22*80 

fStata assistance ovwclaJmra. 
•Altar receipt ol State Biaiarance. 

Exceptionally. • the old South 
Roodepoort Main Reef Areas, 
managed by tSolden Dumps, has 
reduced working costs _ in the 
Marr»h quarter. A sharp increase 
in gold production has accom¬ 
panied a rise in grade—which 
fluctuates at this mine owing to 
the limited availability of sloping 
areas—and net profits for the 
quarter have jumped to R 1.05m 
(£621.000) from R223.000 in 
the previous three months. 

Lomex profit in first quarter 
AN UNEXPECTEDLY sharp 
switch from losses to profit in 
the first quarter of this year is 
reported by the Rio Tinto-Zinc 
group's Canadian Lomex 
molybdenum and copper opera¬ 
tion in British Columbia. 

A modest net profit of C$93,000 
(£48.000) for the past three 
months follows a net loss of 
CS4.6m in the final quarter of 
1982 when the loss for the full 
year came out at C$11.1m. 

Lornex says that the turn- 
round reflects better prices for 
copper and silver plus lower 
operating costs. The benefits of 
this were partly offset by 
reduced copper production and 
lower prices for molybdenum. 

No dividend is being declared 
in view of the relatively low 
level of «mrningn and the big 
investment being made m the 
Bollmoose metallurgical coal 
project in British Columbia 
which Is still expected to be com¬ 
pleted on time and withjn 
schedule. 
• British Columbia's New Demo¬ 
cratic Party is now wooing the 

mining industry, reports John 
Soganich from Toronto. In a 
newly issued Paper It rules out 
a return to the royalty-based tax 
system which, by taxing the value 
of mine production without 
regard to working costs, caused 
havoc In the industry when the 
NDP was in power in 1972-75. 

In the run-up to the provincial 
election on May 5, the NDP says: 
* If investment is to be sustained 
stability of Government policy is 
essential. Therefore any changes 
in mineral legislation or in the 

■ mineral taxation system will be 
made with extensive consultation 
with the industry and such 
ch^ng<Mi will not be retroactive.*1 

“ Reassuring," is the comment 
from Mr Tex Enemark, president 
of the Mining Association of 
British Columbia. He adds, 
however, that this sense of re¬ 
assurance is tempered by 
memories of the mining 
in dsu try’s traumatic experience 
with the previous NDP admini¬ 
stration. 

Hamersley sees ore price fall 
WHILE acknowledging that a 
slow economic recovery is start¬ 
ing Mr Tom Barlow, chairman of 
the Rio Tinto-Zinc group's big 
Hamersley Holdings iron ore 
producer in Western Australia, 
points out that so far the im¬ 
provement in the TJ.S- steel 
industry is confined to re-stock¬ 
ing rather than a fundamental 
change in the depressed demand 

He expects that Hamersley’s 
ore shipments this year will be 

about the same as in 1962 
Last year earnings were more 

than tripled to A554.~7m (£30.7m) 
This year, however, Hamersley 

is faming a reduction in Japanese 
iron ore contract prices as a 
result of poor market conditions. 
So far, negotiations have pro¬ 
duced no agreement on prices 
for Hamersley ore shipments 
scheduled for the year which 
started at the beginning of this 
month. 

Associated British Ports Holdings PLC 

by Britain's largest 
ports business 

1982 RESULTS 
The first set of results from Associated British Ports shows 
that Britain's largest ports business made a pre-tax profit of 
£53 million in 1982, in line with the estimate of £5.4 million 
m the recent Offer for Sale. Total volume 
of business increased by 1% million 
tonnes to 77 million tonnes, mainly as 
a result of higher exports. 

KEITH STUART, CHAIRMAN, SAYS: 
"Our strong recovery was 
achieved despite the continuing 
deep recession in the economy 
and unfavourable trading 
conditions. 
"The general level of UK 
economic activity and the volume 
of overseas trade have not yet 
shown any significant improvement, 
but our overall trading performance 
in the first quarter of 1983 has 
been satisfactory. // 

DIVIDENDS 
As stated in the Offer for Sale, no 
dividend is payable in respect of 
1982. The directors expect, in 
the absence of unforeseen 
circumstances, to recommend 
total dividends in respect of 
1983 of not less than 7p net 
per Ordinary Share, 
including an interim dividend 
in November 1983 and a 
final dividend in May 1984. 

Preliminary Announcement of Results of 
Associated British Ports ■ . 
tor the year to December 1982 

REVENUE 

OPERATING PROFIT 
(after depreciation) 

Investment income 
Exceptional items 

(mainly voluntary severance) 
Interest payable 

PROFIT (LOSS) 
BEFORE TAXATION 

Taxation 

PROFIT (LOSS) 
AFTER TAXATION 

1. The above is an abridged version of the full accounts 
which have not yet been filed with the Registrar of 
Companies. The report of the auditors bn those . 
accounts is unqualified. 

2. Earnings per share are not stated in view of the 
substantial changes which have occurred since the year 
end of ABP. 

3. Interest payable relates mainly to Government loans 
which were extinguished with the establishment of the 
new capital structure on privatisation. 

1982 
. £m 
151* 

1981 
£m 

128.2 

15.1 2.3 

1.1 
(3.6) 

1.5 
(7.0) 

(7.1) (7.1) 

5.5 
0.3 

(10.3) 
• 1.5 

-5.8 (a.8) 

Associated 
British Ports 
The 1982 Annual Report and Accounts will be 
despatched to Shareholders on 3rd May, 1983. 
Associated British Ports Holdings PLC, Melbury 
House, Melbury Terrace, London NW1 6JY. 

Charter 
Cons, sells 
RTZ stake 
for £51m 
By Kenneth Marston, 
Mining Editor 

LONDON’S Charter Consoli¬ 
dated industrial and raining 
group has disposed of its entire 
4 per cent holding in Rio Tmto- 
Zinc for £57m. In the market 
yesterday Charter sold 9Jm 
shares in RTZ at about ofiOp for 
Eoixo. This followed a sale of 
1.1m RTZ shares made earlier 
this year. 

Charter says that the net pro¬ 
ceeds of the sales after provision 
for taxation will be not less than 
£3S.6m. They will be used to 
reduce borrowings and finance 
new investment Toy companies of 
the Charter group. 

The latest sale bos come at a 
time when RTZ shares have been 
riding high following the sharp 
recovery in 1982 .second half 
earnings, which exceeded alL 
expectations. 

Prior to yesterday’s safe RTZ 
shares were standing at a high 
of B14p: they subsequently 
(bopped to 58(h) and closed Z6p 
down on the day at 592p. Charter 
closed ZOp up at 265p. 

Charter’s dividend income in 
the year to March 32 from RTZ 
was a gross £2J3m- Against this, 
the group will now be able to 
farther its policy of investing 
directly into mjpipg and industry, 
as underlined by the recent bid 
for Anderson Strathclyde. 

Back in eariy 1978, when 
Charter rated as a major holder 
of shares in other leading 
ntmitig fiwamrw companies, it 
sold 10m shares of RTZ for 
£38£m by a placing on the 
London market 

In 1980 Charter parted with, 
its holding in Selection Trust as 
a result of the British Petroleum 
bid. Mining finance interests, 
though stm substantial, are now 
largely in companies in the 
Anglo American Corporation 
group,. notably Minora i« and 
Resources Corporation. 

In the first half of the current 
year to March 31 last Charter 
made net attributable profits of 

-18m. equal to 15.2p pershareE, 
compared with an adjusted £21m 
;or the same period. 

At that time, results for -the 
second half of I9S2-S3 were 
expected to be only a little 
behind those of the same period 
of the previous year. 

Tilling chief 
begins sniping 
at BTH. bid 
Sir -Patrick- Meaney, chief 

executive of Thomas Tilling, yes¬ 
terday used the occasion of the 
publication .of the group's'-1962 
report and accounts to begin 
sniping at the .** blatantly oppor- ■ 
tuxusuc” £807m bid from BTR. 

Tilting will be adopting the 
usual course for a contest of this 
nature and the industrial hold¬ 
ing company will not publish a 
formal defence until it has dis¬ 
sected BTR’s offer document 
which will be despatched today. 

Although Sr Patrick was not 
able to comment on reports that 
the group’s substantial UJ5. 
interests are being groomed for 
a New York quote, he was able 
to say that Tilling has received 
a number of expressions of 
interest—“ as long as your arm " 
—for various group subsidiaries. 

In the meantime, be was con¬ 
vinced that “we believe we can 
rely on future earnings to Jus¬ 
tify Thomas Tilling nrther as k 
is, a perfectly logical and proper 
vehicle for growth in the 19808.” 

CHUBB & SON • 
SELLS FINE STAMPS 
Chubb and Son has completed, 

the sale of its subsidiary Sine 
Stamps of Luton. Hus company, 
which became part of the group 
in 1977 when Chubb .acquired ' 
Gross Cash Registers, manufao-’ 
Hires fine-blanked components 
used in a number of Chubb pro¬ 
ducts. 

The sale, for a total considera¬ 
tion of £282,000, to executive 
directors Brian Morgan and 
Michael Holley, follows Chubb’s 
sale last summer of Safe Com¬ 
puting (another- management 
buy-out but with outside interests 
also taking a stake). 

The latest disposal confirms 
Chubb’s policy of divesting itself 
of activities . not directly con¬ 
nected with its mainstream 
security business. 

New Kuwaiti cash 
offer for ^Atlanta 
BY DAVID OODWELL 

Morgan Credit, a Kuwaiti- 
backed consortium set up - to 
mount a bid for Atlanta, Balti¬ 
more and Chicago Regional In¬ 
vestment Trust, yesterday out¬ 
lined a new . cash offer valuing 
Atlanta at £4JL5m. 

Atlanta, and a linked invest¬ 
ment trust called Wert Coast and 
Texas Investment Trust, were 
the target In January this year 
of a planned take-over and uttiti- 
sation by Arbuthnot Securities. 
This collapsed last week when 
an extraordinary meeting of 
Atlanta .shareholders rejected 
the Arbuthnot approach. 
- The ISSftp bid, understood to 
represent 97 per cent of 
Atlanta's net asset value, 
triggered a flurry of buying and 
selling in .Atlanta's shares. 

A spokesman for Morgan 
Credit said yesterday that the 
consortium had captured a 26-33 
per cent stake. Further offers 
to sell, which would have lifted 
Morgan’s stake in Atlanta to 
almost 47 per cent, had been 
received, he said. These could 
not be taken up without contra¬ 
vening takeover rules limiting- 
purchases to 29.99 per cent. 

The two trusts are currently 
managed by WQUam 8c Qyn’s 
Bank. Kleinwort Benson bolds a 
20 per cent stake in both. 
Arbuthnot built up stakes, of 

around 13 . pear -cent in' each 
company In the course of the 
takeover approach. ■. 

Morgan Croat, in understood to 
have bought stakes from Engfiah 
Association'. Trust andCon¬ 
federated Life. English Associa¬ 
tion Trust sunrittKieoasiy 
announced.. that on selling its 
13.33 per cent stake: ta Atlanta, 
it had bought a 12J.6 per cent 
stake in the sister company— 
from Arbuthnot Latham. This 
took ha total bolding in Vest 
Coast Texas to 26.5 per cent , . 

Morgan Credit-lias been put 
together by Mr Tony Cole, 
managing director of Morrison 
Stoneham Investment Manage¬ 
ment, the investment arm of a. 
firm of London-based chartered 
accountants. It comprises Mr 
Bader Rodan, Dr Yasaf AI 
Sabah, and Exchange Finance 
House of Kuwait. 

If the consortium Is successful 
in taking control of the com-, 
party, it plans. to .retain just 
20 per cent of the company’s 
shares, selling the remainder 
back into the market. 

Its Intention is understood to 
be to convert the trust into a 
short-dated tiro tier trust; .and 
develop the company into related 
financial services. Company 
articles might have to be altered, 
though its status as an invest¬ 
ment trust would not be changed, 
the spokesman said. 

Lonrho produces its |. 
circulars for demerger 

THE WAR of words between 
Lonrho and House of Fraser con¬ 
tinued yesterday as Lonrho, 
Fraser's largest shareholder, 
produced its own circulars on 
why Harrods should be separated 
from the Stores group. 

"Mr Roland “Tiny” Rowland, 
Lonrho’s chief executive, and 
Lord Duncan-Saodys, chairman 
of Lonrho, in their capacity as 
directors of House .of Fraser 
-have told Fraser shareholders 
that “ Separating Harrods Is the 
way -to get House of Fraser 
together!” 

The advantages to Fraser 
shareholders if Harrods is 
separated, say die two meo-in a 
circular is that . . 
• Shareholders get. a direct 
stake in Harrods and retain their 
Shares in the other 102 stores. 
This gives increased investment 
flexibility:- ■ 
• The right to ' HazrodS* 
dividends. 
• An increase , in share prices is 
predicted. 
• Reduced risk of a massive 
£160m capital expenditure pro¬ 
gramme showing poor returns.. 
• Shareholders would reap-the 
fall, potential- ofs Harrods—their- 
star performer—which produces 
over half the profit. 
• Shareholders would secure a 
realistic future for the. rest of 
the 'group which would -remain 
the largest. department store 
group in the UK. . 
• The demerger could be 
carried out tax free. 

Professor .Roland Smith, 
Fraser’s chairman, said the latest 
circulars from Mr Rowland were 
“glamorously superficial/1 - 

They, were, he said, “ intended 
to confuse shareholder^ ” and, 
were “full of selected quotes 
which are both misleading and . 
confusing.^ ' 

He also said' that be and ' his 
board “ deplore the unauthorised 
use of the letter heading/of 
Fraser for. the ' Lonrho 
circulars." 

Lonrho countered last night 
“ this1. circular . is ■ from . two 
directors of House of Fraser. It: 
would be unusual if-they did not' 
write do House of Fraser letter 
bead; Naturally we. ■ had this 
matter cleared at the-highest 
level in the Stock Exchange and 

■ they said it was perfectly all 
right provided that it said It was 
from . Duncan-Sandys . and 
Rowland and made it clear that 
this was' a'minority view.” 

ALFA FURNITURE ’ > 
Alfa Furniture, based in North¬ 

umberland, has been refinanced 
as an independent business. • 
with the co-operation of several 
organisations in the region, and 
In particular with the support: of 
Blyth Valley Council. 

Alfa was previously part of a 
large UK corporation which 
divested itself of the furniture 
business. It produces veneered 
bedroom furniture. 

A large part of the finance has 
been provided by Blyth Valley; 
which has agreed to buy the 
premises occupied by Alfa: the 
factory has now been leased back 

to the company. Additional- 
finance has been provided by 
Lloyds Bank. . 

JAGO WEBB 
Langbouxn Holdings, -" the 

parent- company of Traill Atten¬ 
borough Holding?: and LyonLoiw 
Holdings, has announced tint 
Jago Webb has acquired a sto>- 
stantial interest in Lyon Lohr’s 
subsidiary Lyon De FaQie (UK), 
Lloyds’ brokers. 

Mr David G. Jago has been 
appointed chairman, Mr Aten 
Traill bos been appointed deputy 
chairman, and Mr J. V. P„* 
O'Connor and -Mr B. R. Webb 
have been appointed joint manag¬ 
ing directors.. * 

BELLAttt WARNING . 
ON SHARE PRICE 

. Fenton trot Group reports 
time talks, which may lead to the 

'sale of its controlling interest 
in BeQair Cosmetics aw oocb- 
tiniwny 

However.' the directors of 
Fenton and BeiSair say they axe 
disturbed by the very targe rises 
in 'the Bettair time price and 
stress that the jpric£.level being 

■ cBnSriSed Is cosoidenbiy below 
the current share price of 
Betiair, 

. coNsoRnmr bids 
FORRTOGROtJP 
-A consortium bos purchased 

20.5 per cent of . the votes exer¬ 
cisable in RTD Group, an Eire 
registered company with all its 
manufacturing and trading 
activities in England, and the 
same terms are being offered to 
other holdars. 

The consortium, includes Mr 
Victor Burley and Mr Anthony 
Parmiter, managing director and 
finance director respectively of 
RTD Swam, the principal operat¬ 
ing company. 

The consortium has bought 
from Mr James Dyer, the chief 
executive of RTD, 100.000 ordi¬ 
nary shares at 16p each and 2m 
preference shares- at 4p each. 
Other members of the consor¬ 
tium, are certain individual in¬ 
vestment'clients of East Anglian 
Securities - Trust, end two in- 

- vestment trusts 1 specialising in 
quoted recovery situations. 

It: Is intended to maintain the 
RTD listing. Proposals will be 
put to all shareholders for the 
conversion of the . preference 
shares into ordinary. 

It' is hoped that Mr Burley 
and Mr- Parmiter will join the 
board as- jotnt managing direc¬ 
tors, whereupon Mr Dyer will 
resign.. They believe in the 
future of the company under 
their direction as on independent 
operation. -While they ore not 
in a position to make forecasts, 
they are hopeful'of a return to 
profitability in -the current year 
to February 1984. 

LADBROKE INDEX 
■ based on FT Index 

891-696 (uncli.) 
-- Tel: 61-493 5261 

The Partners of Lombard, Odier & Cie 

have the pleasure to announce that . ’ 

Robert H* C. van Maasdijk 

has joined as of March 31sty 1983 as a Director of 

LombardOdier International ~ 

Portfolio Management Limited in London, 

and as a delegate of the Hoard of Management of 

Lombard, Odier & Cie in Geneva 

Portland House 
72-73 Basinghatt Street 

London EC2V5PB 

*— 
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SECOND half taxable profits of 
£l52o. compared with £1.18m, 
have, lifted Walter Lawrence, 
constructicm. property develop- 
meat, manufacturing and 
engineering. wncera. to £2L24m 
for iho year ended December 31 
1982, against a previous £US4m. 
a 22 per cent advance. 

Mr John Redgrave, chairman, 
says that the group’s construc¬ 
tion and housing development* 
were again the main contributors 
to profits. This was achieved, 
he explains, despite losses In the 
specialised pipework and 
property development activities, 
both of which hove since boon 
dosed. . 

Turnover for the 12 months 
expanded from £63J37ra to 
£68.32m and tho dividend la 
boosted to 95p (&25p> net with, 
a final distribution of 6-5Sp 
(S.TSp). Earnings per 25p share 
are shown as 405p against 33Jp> 

Mr Redgrave says there was a 
significant improvement In . the 
group’s manufacturing: activities 
which returned an overall profit" 
for the first time In recent 
years." He adds that the con¬ 
siderable losses formerly in¬ 
curred at Walter Lawrence Tools 
were substantially reduced,- and 
directors decided to close tha 
uneconomic DIY retail outlets. 

There is a healthy order hook 
on the construction ride and the 
group’s boosing taut bn* h# 
been increased to farilftata the 
expanding howling programme. 

gunmen (*.) —... Apr. 28 

liquidity has been Improved 
by. iha: reduction of bard core 
borrowing and housing develop¬ 
ment finance has risen reflecting 
the group's Increased invesunent 
In housing, the chairman points 
out - • •• 

Pre-tax figure for 1982 was 
after £110400 (£90.000) for the 
«opioy« profit sharing scheme. 
Tec charge (ACT) amounted to 
£204.000 (£178.000) and afrer 
extraordinary debits of £431,000 
(£441,000) the available balance 
came through ahead from £lJ2m 
to £155m. 

The extraordinary Items for 
the period represented tho cost 
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of closure of the commercial 
property development and civil 
engineering activities, together 
with certain retail shops and the 
cost of redundancies In Walter 
Lawrence Manufacturing. 

After dividends' cost £476.000 
(£414,000), the amount retained 
was £L0Sm, compared with 
£809,000. 

As At December 31 last, share¬ 
holders' funds had risen to 
£11.7m. equivalent to 233p per 
share. 

• comment 
Walter Lawrence's construction 
arm again provided most of the 

muscle behind results which 
sent the shares up 6p to a record 
274p. Although the current con- 
struction order book is up in 
volume terms on 1982, margins 
are likely to tighten u contracts 
ore replaced; particularly in the 
increasingly competitive first 
time buyers' market. The com¬ 
pany is, therefore, shifting its 
emphasis from this area to the 
middle range, for It has no taste 
for chasing market share by cut¬ 
ting prices. It hrs closed the 
commercial property develop¬ 
ment division due to a con¬ 
tinuing inability to let its two 
office and Industrial develop¬ 
ments in the City snfi Greenwich. 
The brightest spot in the figures 
is a small profit for the first time 
in three years by the manufac 
turing side—which lost £388,000 
in )981—on the back of improved 
production methods and a 
reduced workforce. A decline m 
capital spending by the gas and 
water boards provoked the 
closure of the pipework section. 
With hardcore borrowings down 
£230.000, reducing the total to 
around S3 per cent of share¬ 
holders' funds, the group Is In 
on acquisitive mood—for per¬ 
haps a healing and ventilation 
or electrical engineering com¬ 
pany to complement its house¬ 
building activities. Pre-tax 
profits of at least £2.3m Zook 
possible in the current year, 
giving a prospective p/e of more 
than 11. 

REDUCED margins and start-up 
costs of a new dealership at 
C. D. Bramall contributed to a 
decrease of 7.6 per cent in pre¬ 
tax profits from £2.1lm to £L9Sm 
for 1982. Turnover of this motor 
car dealer moved ahead from 
143.56m to £52.97m. 

The net final dividend of this 
close company has been held at 
3.9Sp which repeats the total at 
6p. Earnings per 2Sp share were 
shown as slipping from 23.1p to. 
2L5p. 

the new Vauxhall - Bedford 
dealership In Sheffield has pot 
made any worthwhile contribu¬ 
tion to profits so far, says Hr 
D. C. A. Bramall, chairman. He 
is optimistic; however, that it 
will be trading satisfactorily 
shortly. The dealership opened 
in June with ensuing monthly 
losses until the end of the year. 

Mr Bramall is also confident 
that die company as a whole is 
well placed to take advantage of 
a steadily Increasing market and 
to provide a result for 1983 
which can be considered “satis¬ 
factory.” 

There are signs of tbe 
passenger car - market being 
higher than 1982. but it Is still 
sales level of Lflfim carx is.fore¬ 
cast by the company's manu¬ 
facturers. 

The eommecial vehicle market 
is also estimated to be slightly 
higher than 1982. but it is still 
vey competitive with most manu¬ 
facturers intodndng new models. 
However, Mr Bramall says tbe 
new year has started well with 
profits well up 00 the first 
quarter of 1982. 

A breakdown of turnover and 
taxable profits by activity shows: 
main dealerships £46£3m 
(£39.26m) and £L3m (£L55na); 
contract high/leasing/htre pur¬ 
chase £BJ.4m (£4L29m) and 
£654400 (£564,000). 

Tax for the year came to 
£817.000 (£788.000) and after 
dividends absorbed £299,000 
(£253.000) the retained balance 
dropped from £L07m to £877,000. 

During the year under review 
Ur Bramall says that the motor 
dealerships found making satis¬ 

factory profits from new vehicles 
sales was difficult because the 
new vehicle market became 
extremely competitive making 
net profit margins generally 
unacceptable. Since August 1982 
the relaxation of hire purchase 
controls resulted in a far more 
buoyant retail market and the 
company experienced better 
profits from used vehicle 
operations. 

Parts and service business 
again provided the foundation 
or the business and all dealer¬ 
ships performed satisfactorily. 
Profit from parts business was 
lower mainly due to extra profit 
being earned through reaching 
mr/.ufacturer’s targets in 1981. 

Most of the Ford dealerships 
did not make the same profits for 
the same reasons. 

Contract hire, leasing and hire 

purchase companies all per-1 
formed better and accounted for 
about 00e-third of group profits. 

Mr Bramall expresses caution 
when considering the future 
course of the contract hire bitti¬ 
ness. He says It is essential that 
the company continues to be 
selective in (he acquisition of 
new business thereby ensuring 
that future profits are not 
dependent on inflation. Current 
steady growth in the number of 
companies turning to contract 
hire as a method of acquiring 
vehicles augurs welL 

Tractor and agricultural busi¬ 
ness had its best year ever, 
mainly because of the Ford con¬ 
struction equipment franchise 
acquired during the year and 
which is making an increasing 
contribution. Ur Bramall 
anticipates another good year 

HEW CAVENDISH ESTATES (proparry 
InvuniMu)—For Sis month* to 
Dneambor 31 1982: tatarim dividend 
nU faM); tvmow £209.640 /E321.580); 
pnrtax IflNN £03,393, profit* £7.740: 
rax rtH (ail): Oxtra ordinary oradit 
£380,386 (pH) for not surptua on aafo 
ol invaotiMnt pproprarttas: stated latut 
par mbwrm 2J6p (tsmingt 0~22p aatn- 
tasa adlusMd. 

RESULTS AND ACCOUNTS IN BRIEF 
ES (proparty RAGLAN PROPERTY TRUST—For hall lull yaar ramslna Bood. Not aasots 
months to yaar dndad Samambar 30 1BB2 flrooo have s«»«> hem 087X00 In 19BO to 

incoma £304.878 (£285.622). Profit £2.39m. 

RAGLAN PROPERTY TRUST—For hall 
yaar dndad Soprambar 30 1BB2 flroso 
incoma £304.879 (£285.522). Profit 
CHJ&843 (£121.743) baton tax £5.000 
(nil). Earnings OJSp (OA4p). No 
Uitarim dividend but dimeter* Inland 
to pay a final—(ast dividend < wo* paid 
an April 5 1974. Hall year In line with 
director*' axpactnttena. Project mannps- 
tiwirt bi copra Mcf profit born davtlop- 
manta oailalactaty, and outlook for 

RO/AL INSURANCE 1982 

Twinlock 
tops £lm 
and pays 
0.5p final 
The improvement recorded In 

first-half profits of Twinlock has 
been maintained with pre-tax 
figures of this office products and 
furniture manufacturer rising 
sharply to £1.07m for the 12 
months to February 27 1983. 
compared with £563.000 previ¬ 
ously. Half-time profits were up 
from £103.000 to £426,000. 

A final dividend of 0^p has 
been recommended (not less 
than 0.4p had been forecast), 
making a total for the year of 
0.9p net per XOp share—the first 
year sinco 1979 in which divi¬ 
dends have been paid. Earnings 
per share climbed from lJ53p to 
3.43p. 

Mr John Murray, the chairman 
of the company—whose shares 
are traded on the Unlisted 
Securities Market—says its UK 
businesses recovered strongly 
and did well throughout the 
year. The overseas companies, 
however, suffered reduced profits 
due to a fall in activity during 
the latter part of the year. 

Full year sales improved frpm 
£29.lm to £31.45m, while after¬ 
tax profits came out ax £755,000. 
against £372.000. Extraordinary 
debits decreased from £595,000 
to £52,000 and tbe dividend 
absorbs £192.000. Retained sur¬ 
plus was £490.000 (£268.000 
deficit). 

MCLAUGHLIN & 

1982: Another Record Year 

Turnover 46,316 46 

Profit before Taxation 1,597 1 

Dividend per Ordinary Share 6.40p 5 

Net Tangible Assets per Share £1.88p £1 

The Annual General Meeting will be held on 28th April, 1983, at 
15, Trench Road, Mallusk, Newtownabbey, Co. Antrim BT36 8TY. 

Copies of the Annual Report & Accounts are available from the 
Secretary from the above address. 

1982 1981 
£000 £000 

46,316 46,201 

1,597 1,330 

6.40p 5.75p 

£1.88p £1.61p 

Which fleet car 
-and whyjjglS- 

The most comprehaasnro and useful document yei 
published. Comparisons and recommendations on over 80 
cars and estates — based oa total operating coats. No 
operator oi company cars can afford to be wUhonl tins 
important bey to reducing their fleet costs — available from 
the people who are making total fioet coat control a reality. 

Send for your free copy today. 

— 

187 Broad Street. Birmingham. BI5 I ED 
Tel. 021 *32 U22 Tele* 339466 

also at London Tel- 01-404 0509 Stoke Tel: 0782 B25I81 
— Manchester Tot- 061-231 4641 

Granville & Co. Limited 
(formerly M. J. H. Nightingale & Co. Limited) 

27/28 Lovat Lane London EC3& 8EB Telephone 01-621 1212 

Over-the*-Cotin£er Market 

WALTS) DUNCAN AND GOODRICKE 
(Invattmant holding company)—For I 
19B3: OMdend 12p (uma) par £1 i 
share; pretax profit C64&513 (0875.434); 
not profit available £494.887 (054.521); 
Mated Mfttfnga par- altars 28_27p 
(31_69p). .. > ... 

1BB2-83 
High Lour 
142 120 
158 1T7 
74 57 
46 30 

316 197 
142 100 
270 210 
66 52 
87 77 
95», 75*1 
83 81 
65 34 

1(» 74 
161 100 
143 94 
207 111 
280 148 

83 54 
167 112 

29 21 
85 84 

270 214 

Gross Yield Fully 
Company Price Change div.(p) % Actual raxed 

Ass. Brit. Ind. Ord. ... 13S — 6 4 4.7 7.9 10.3 
Asa. Bnt Ind. CULS.. 151 — 10.0 6.6 — — 
An-sprung Gioup .  63 + 1 6.1 9.7 1(L0 18.0 
Armitage 8 Rhodes_ 30—4.3 14J 3J3 53 
Burden Hill . 316 + 1 11.4 3.6 132 18.7 
CCL llpe Conv. Prat_ 142 — 15.7 11.1 — — 
Cindieo Group ......... 210 — 17.6 8.4 — — 
Deborah Service*_ 52 — 6.0 IIS 3A 9.3 
Frank Horeoll . 97 — — — B.1 8.7 
Frank Horten Pr Ord 87 95>2 — 8.7 9.1 10 6 11.4 
Frederick Parker -. 82 — 7.1 11.5 3.8 8.2 
George Blair .. 34 — — — 5.9 12J 
Ind. Precision Castings 79 - 1 73 9.2 10.1 12.7 
lata Conv. Prof. .. 161 — 15.7 93 — — 
Jackson Group .  143 -I- 1 73 S3 4.4 9.1 
Jamas Bur/auph ...._  207 + 1 9.6 4.6 15.1 163 
Robert Janklns _  154 — 20.0 130 1.6 24.4 
Sertmon* "A-* - 71 — 5.7 8-0 9.2 11.1 
Torday A Carlisle ...... 114 — 11A 10.0 5.1 B.7 
Unflock Holdinga 2S«i — 0.48 13 — — 
Walter Alexander _  67 — 8.4 9.6 43 6i> 
W. S. Yearns . 264 — 17.1 63 4.1 BA 

Price* cow available on Preatel page 48146. 

11.4 3.6 133 16.7 
15.7 ll.l — — 
17.6 8.4 — — 
6.0 113 3A 93 
— — 8.1 6.7 

8.7 9.1 106 11.4 
7.1 113 3.9 6.2 
— — 53 123 

73 93 10.1 12.7 

ELECTR A RISK CAPITAL RL.C. 

Electra Risk Capital II 

Applications for Master Shares of £2,500each closed 
on 30March 1983 and amounted to£30,000,000 tor 
4,000Master Shares, the maximum available under 
this issue. Acknowledgements and certificates will 
be sent to Master Shareholders as soon as possible. 

Electra Risk Capital RLC, 
Electra House, Temple Place, Victoria Embankment, 

London WC2R3HR Telephone:01-8367766 
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Severe weathr.parilciUariyu^iki Sny*“J^9oti*itoUS,oostsom8 
wre wemU than in 1981 
i largely mpoHsUbtewr 
m pre-tax profit fhnt, 
t to£965nu 
t rmu/fe in ike, US and 
impartially offset by 
ovemevUs in Sanaa# 
'AvstoaUaaea result 
medial action. 

ideud increase of 5% fa 
(inewdfaewrdgd&red. 
ijef&oeofmauitamUtg 
progremue cUvutind. 
leucyivkUrtattkeeame 
turn ensuring that 
overaperiod eufUcienl 
earmnysarehetamul 

> to support the growth' 
\ of business. 
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USprmUmgwwth \ 

ofl2%mpnmdour \ 
mrtet store for thi? l 
second successive ym 
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J Please send me a copy 
I of the Report & Accounts 

9%ifi0$safa§iotory 
aqainet ike fc*dcqrourid 
of current economic 
cmditiene. 

Prifit aftertax was sUgfdCy \ 
higher at £7Z9m. | Name 

| for the year ending December 3lst 1982. j 

Important dimlopments ffrr 
ByyalttfeinthiMinim'Odrentry * 
into unit Urdced business ml the btfedROMal 
establishment of a direct sales ■■ 
force-will serve us wdlin die 
years to come. 

Insurance 

Address, 

I To: The Secretary, Royal Insurance plc^ 
| Group Head Office, 1 Comhill, j London EC3V3QR. 
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I EUROPEAN OPTIONS EXCHANGE 
1 June Sept. Dae. l Series Vol. Last VoL Last VOL Last . Stock 

D/FL C F.865 _ 25 12 JOB __ F-276.65 
D/FL C F.275 5 . 4.50 8 26 . 6.30 B — 

OfFL C F.280. 135 ■ 2.20 — — — -v- 
D/FL C F.286 5 1 — — — — 
D/FL P F.260- 8 . 0.50 — — — * — 
D/FL P F.26S 5 . 2.10 25 5 4 • 8.80 
D/FL P FJ270' 100 3 5 8.50 — 

D/FL P F.275 1 • 4.50 3 10.30 _ 

S1LV C BIO- 3 < 3.10 13 4.20 B.312.86 
SILV C 311 9 ! 2.40 11 5 2 ; 3-20 
8JLV C 312 21 < 1.80 36 . 2_SO 5 . 3.10 • 
SILV P 310 — 2 06.0 1 • 1,10 

SILV P 811 » _ _ 6 • 0.80 _ _ 

SILV P 812 — — 40 i 1.40 — — 9% 

May Aug. Nov. 

GOLD C *400 4 SO 2 60 1 78 3443JO 
GOLD C 8425 11 27 52 ■ 47 1 61 
GOLD C *450 40 =12.60 21 29 . 1 44 
GOLD C 8475 20 6 24 31 16 83.60 A 
GOLD G 5500 10 4 19 12.50 A _ _ 

GOLD C 8560 214 1.10 30 13 
GOLD P 8400 2 1.50 6 6 ' 8 13 
GOLD P 3425 235 6 1 ■ 14 8 18 I „ 
GOLD P 8450 108 * 16 75 22 59 26 
GOLD P 3473 4 32.90 B 3 37 — — „ 

1 12*1 NL 81 87-91 

C F.130 — _ 56 • 2.20 46 3.30 :F.13130 
c F.13S 105 0.30 610 ' 0.60 20 1.10 

■ p F. 127.50 _ »a 1.10 
p F.130 70 1 37 i 2 5 ■ 3.20 
p F.135 6 4 — — 

p F.140 - — — — 100 11 • _ 

11 <4 NL 82 88-92 

G F.IOS S 9.80 — F.l 15.10 
C F.11S — — 400 1.50 — —V 

P F.l 12.50 — — 400 1 — — 99 

10 NL 82-11 86-89 

G F. 107.BO 2 1.60 _ _ F. 109.40 
C F.110 10 0.20 — — — ’ — 

73| NL 82 89-93 

C F.97.50 _ 40 . 1.90 _ _ FJ8.70 
C F.100 20 0.30 1188 0.80 . — — 

P F.97.80 40 1.10 — — *> 

74 NL 83 87 90 

C F.97.50 60 1.20 20 1.80 , -, F. 96.40 
P F.97.50 — 30 1.10 — — 98 

. : July Oct. Jan. 

AKZO C F.50 — _ 70 11.50 _ _ P.61.30 
AKZO C F.55 382 8.30 — — — — 

AKZO C F.60 294 5.20 84 6.30 — — 

AKZO C F.65 390 3 — — — 

AKZO P F.55 1094 2 — — —V 

AKZO P F.60 66 4 — — — 

AMRO C F.50 — 121 ■ 16 -V — F.63,50 
AMRO C F.60 ■- 112 7.80 — _ 

AMRO P F.60 260 0.50 B — — — — 

GIST C F.160 180 8 vs ■v- -_ F. 148.50 
GIST P F.150 218 9 _ -- _ 

HEIN 0 F.130 110 16.50 — — — __ F.l4i 
HEIN O F.140 70 9.80 208 11 — — 

HEIN C F.1S0 87 6 _ _ 

KLM C. F.160 94 .8.50 — — _ • _ 

KLM C F.170 136 4.70 — - — _ 

NEDL C F.UO 169 1.90 72 2.10 _ _ 

NEDL P F.60 S3 2.30 _ _ _ 

NEDL P F.90 105 7 _ _ ** 
NATN C F.150 204 • 11 -F.li4.30 
PHIL C F-32.B0 -v -- 191 15.70 _ _ 

PHIL C F.35 6fl 13.30 — _ _ 

PHIL C F.40 316 8.30 _ _ 

PHIL C F.43 631 5.30 325 6 JO m j 

PHIL C F.50 133 3.40 621 4.90 234 6.60 
PHIL P F.40 233 0.70 — _ " 
PHIL P F.45 301 2.10 • _ _ 39 

PHIL P F.GO 119 6 — - — • — 

RD C F. 100 85 17 JO _ 

RD C F.110 302 9.50 108 10.20 
RD C F.l 20 434 5 1S6 6.40 243 
UNIL C F.220 SO 11.50A 104 14 FJ21.60 

TOTAL VOLUME IN CONTRACTS 17,556 

At Asked 8^ Bid C- Call P- Put 

LONDON TRADED OPTIONS 
CALLS POTS •• 

SB 
34 1 - 

1 2 
1 — 

~ 6 10 
1 — ~ — 9 17 

10 — — 97 

74 I — I i a 
61 I 8 4 
38 I 8 8 

IS 22 
46 

P.8 0. 
100 
110 
180 
130 
140 
160 

Raoal i*491» 
420 
460 
600 
SSO 
600 
650 

SI SI - 
41 41 — 
31 81 32 
81 23 85 
184 16 19 
4 8 12 

78 80 93 
57 50 62 
13 26 40 
3 10 - 
12 — 
1 — — 

Oli 1 
04 2 

■ 1 2 
H» 4 
3 8 

13 20 

2 6 
7 17 

24 34 
65 67 

115 US 
165 — 

m i s. 
1 4 5 
1 7 10 
2 16 | 28 

5 
9 

22 1 27 
37 | 47 

Vast Reef* i'»U7i 
bo — i - I - ; 
90 284 514 831J 

100 IB 23 25 ; 
110 11 164 19'z 
120 6 11 i*l 144! 

1 — — 
1 24 44 
14 S . 84 
4 8 124 
9 124 17 

84j 11J 164| - | 2_24 

LLS POTS jSfs; 

June I Sept I Dec. [ June IsepL I Dec. 

See Cham 1*4101 
860 I 55 | 65 I 75 I 4 I 6 I 9 
390 56 48 53 I lO 17 22 
420 I 17 1 28 i 35 | 20 I 52 >55 

Quest Keen '*1S7i 
160 I 11 I 17 I 25 I 9 > 12 I 13 
180 I 3 | 7 I 14 I 25 | 28 I 3D 

Apr. 16 Total Contracts 4,174 Calls 3,490 Puts 684 

If an advertisement is wrong.weVa here to put it right. 
ASALbLBtookHotis^TbTringlDnRat^lj3ndonV\0£7hW. 

Follow the Leader 
Do you want to reach the top international financial 

specialists in European industry? 

In mid 1982, the Financial Times, The Economist, and 
Euromoney commissioned Research Services Ltd 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 Tiines. By comparison, the table below ■ 
shows toe readership figures for some of toe other 40 publications 
that were covered by the research. 

I 
V •:**: _••• 

Readership % 

laiir.ypHunL'jx- 

HANDELSBLATT 21 ' : ■' - 

LE MONDE 11 

WALL STREET JOURNAL 

ECONOMIST 

INSTITUTIONAL INVESTOR (INT-ED) 

EUROMONEY 

_ For more information about this research, or the position 
of toe FT in the European market place, please contact your local 
Financial Times representative or the Market Research 
Department of the Financial Times. • j * . . - . 

FINANCIAL TDViES 
EUROPBS BUSINESS NEWSfftPER 
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Camodify Trust _ 111075 UL58 -- I - 

Surkivest (Jersey) Ltd 
4, HrilScDauMacIsleidMan. 062429MI 
Copper Trust-IU461 15411*01* - 

TSH Tract Funds (C-U 
lOWlifef SL. St hetaer. JerseytClt. 053473494 

TIl&Kiffil »S3 | n« 

rla^SririrrFonei'uls tt3. j*zi 
Pnces oi Apnl U Ue« wh tor April 20. 

Tokyo Padfic HofaSugs NLV. 
inUnxs AlanagrmrM Ca. N.V., Curacao. 

NAV per shuv Afes: IL S87.57 

Tokyo Pacific Hfttgs. (Seaboard) N.V. 
I nuns Maoagnwfe Ca. N.V. Cxracao 

NAV per dura Aprd 11 S63.9R 
Tyndad Bank (Isle of Man) Ltd. 
30. Athol St, Doutfat, Isleof Man 0624 29201 

Dealers 332DL P.ft Box 670, 
Araei (can Afenerie).. 
Am Vais Cm PI S3ft. 
Amman Vats Com* 
Australia tel -- 
DMbr Same Til tn- 
far Ea« <r<- 
internal tonU (e) — 
Orient Fund tel-- 
Pacific (rl- 
Special Growth UD-. 
Warsaw.. —.—_ 
CM Fund Ul_—teJ» 
Auerionlec. TU. tel-[72.4 
MM Ik Tu.tei—Zm; 67 Ul 
S Fixed Ml. Tsc Irl-Bft5 580| 

fiWaa Moth 3L 

Fleming Japan Fund SA 
37 roe IfeiePtro, LuxetnbOroq 
Flenang April 12-1 — SS56H —J — 
Frankfurt Tnnt investment—GmbH 
WlesCMB L 0*000 Frankfurt 

GMBeidSa »9'rSa = 
Free World Fuad Ltd 
BunerfteM Btdg., HauulUfe. Bermuda. 
NAV Mar 31_| 50357 I — J — 

G. T. Management (UJC.) Ltd 

frs's^isM.'^Mo. 
Lendan Agents lor-. 

Management International Ltd 
Bk of Bertnum Bldg-Bermuda. B09-295-4Q0D 
Bto. Ife. Bd. Fd. CroP16.02 ,16.1ft v007l _ 
Bto. life. 8d. Fd. InqapISA U6M+QOd — 

Prices om Afrt 15. Neet drarog April 22. 

MauHtactmen Hanover Asset Mgt. 
PO Box 9ft Sl Peter Port, Guernsey 048123961 

Sen Cuimodtes Poge XU 

C f. Jmw Small Cos.. 

few^ 
G 7. AsnanHK Growth. 

u 

Anchor Gut Edge- 
Anchor I rt- F d—. 

gS?S&i.-rrj£S.7% 

swatr^ 
G.T. Asm StnOng — 
G.T AustralwFd.—, 
G.T. Bond Fiuid-1 
G.T. DoAar Fd.. 
G.T. DV.ISlrig.lFlJ. 
G.T. GMUl Tech Fd. 
G7 Herat* PuJVmdrr 
GsT.lmeu.Fd... 

UUt .2 

aa w 
Gartoaore Fuad Managers Ldn. Agents 
ft SL Maiy Axe, Lontlmv Ed. 01*231212 
Batman Prod Manager* (ty.) Ltd 

“ 4L Brood S«. St Hefirr Jersey 
— Gdt F«id (Jersey'Tue.NoO Mlffl 

*a 
130 s 
2-S 
0.93 

052 

2.57 
L29 

« ?a 
2*0 

Gtotmofe Fd Mamgcrs (Far East! UdfaXU 
1608 HMUnuui Hse, 10 Harcauri Re. H. Kong. 
Aiferauru. -Mon.P5_ig 5JKjd*aag 
JapanFd._.....TueB»Wl 223 - 

MSS/S«fga S®..:. 
HK&Pac. U.Tu FnllWS148l 791M - 

Gartmaro Fund Managers (IBM) (a) 

P.O Box 3ft DofefeJ. I* *Man D6M 239U 

totl'GTOi , 7^1 '■"! DM 
Assieuroeiml GENERALI S.p-A- 
P 0. Box 13ft SL Prmr Port Gutrmey. C.I. 

Kie«.Mwi»a i - 
Granville Management Uonted 
Pft Bto 73, Sl. Heller, Jersey 053473913 
bOTlttlnv Tu.- K933 9/» I 3J5 

Next draws tor taH V 

GrauSays Investment MngL Ltd 
POBo*414,St Mrlier.Jersey 053474248 

S&SI - 

Guinness Mahon lot Fund (Buertoty) 
PO Box MB, St Pfeer Pori. Guermry 04B123W 
USSPrice ..10145 22^1 . | 6DB 
tStorhngEtWWleialS.DJ l 
SDR- EomuaiMt |»78 205ft I i» 

Prices * Apnl 14 NM dral*9 Ap"* 2B 

Hankie Pacific Fund Mgmt. Ltd 
2110, Coow*j Cerora. Hong Kong 
Tw Eastern total U 0X25 8 3 2/ 791 . I - 
Jana Find Altai 15. fill 67 12.52 I - 

MMaud Bank Trt. Cerp. (Jersey) Ltd. 
28-34, Kill Sl, Sl Heller, tancy- 0534 36281 
Mid. BK CPsnorp Gllt.|U79 10S.4M +0.11 1107 
Sift BtfeteJUa 16 1-171 ... n 855 

Minerals, Otk Res. Shrs. Fd. lac. 
PO Box 194. St. Heller. Jersey. 0534 27041 
MORES April 14-[512.90 13J7I .... J 2.99 

Samuel Montagu Ldn. Agents 
114, OldBeoodSl, EC2. 01-5886464 
Am-Eq April 15-[774 .. _81J| +01J 77.41 
AouMa fiSdlZ- ktaABs MM . . 163 

117GroupItor31 _ fe)757 JB.9M ... 1J7 
n7SttaResApraiaRraia Slljl-.. - 
Jersey Fd March 30 -ItlftOO 13091 ... — 

Murray, Johnstone fine. Adviser) 
16ft Hope Sl, Gtegow, C2. 0M-Z21S521 

2SS^^?s:( U 1**^ 
Pacific Fond Math 3L| 

Mat. Westminster Jersey Fd. Mgrs. Lid. 
23QS Broad Sl, St Heller, Jersey. 053470041 
Hifei la FtKaKb)—B3 4 HPS'xii1?* nd»=jH ia:1! ™ 

■Sob ftqr every Tiros. 

Hegit SJL 
10a Beulmard RoyaU LuxenAMura 
NAV Aprd IB_(59 » — l+BOU " 

M.EJ- International Lid 
P a Box 119. Si. Peter Pert. Gwermey, C 
Siertrog Deposit-167 0 
5K»*f*«g Flttd IdentL l»J 
51 erixjg Managed — .1708 
Iml. Fixed intnett- M£ £ J;. 
hffi* l&apt pfr * V2-i 
Hcxvpiut Interoatfawat Management_ 
8k. of Bermuda Bldg, Berwiuda 3092954000 
Npt- bin Seotaths _M*34 - ] ■ - 
Hpt.lnlLlnC.Fd..—151342 — I .... I — 

Hemp Fnxd Ibmm (BointolUA. 
See Pgrimdto ftfte Munjfe rod 

SMk rronuec tbaUrro Pa«e Sa*. 
Nortnaorfy Trust Managers Ltd 
29. Athol Su+rt Dougte, I.O.M. 062421724 
NMmiWMRdfiiiB.KU^ 161W .._J «0 
Normandy Com. TU—H17266 U17ft ... j 400 
Can* CntwyAGd..KLlSo 1184ft—..I 6.0® 
Nortbgate Unit TsL Mgr*. (Jersey) Ltd. 
P.O Bm82, St. Keller, Jeney 053473741 
PactheFd. April 13...ISU 37 11 lti -..J - 

Pacific Basin Fund 
10a Boulevard Royal, Lneaboorg. 

Perpetual U.T. Mgrs (Jersey) Ltd. 
Sac Cnmedes Page Mro-f ri rad 

Stack Efejmuri OuMgi Page UL 
Phoenix Intematiouai 
PO Box 77, Sl Peter Port Goent. 048126741 
liwr-DaSar FiM_W14 4.J 
FarE«i Fund-..-.....to79 3ft 
[Ife c»rwy Fund SlM 1ft 
Dollar Fed. InL Fund l53 45 J ft 
Sw Exempt O'H Fd. |L215 2.K 

Providence Capitol International Ltd. 
PO Bm 121, Si Peter Port, Gvemw* M81 SfcTZb-T 
UK Stocktitereet . . (tlijl 1444) 

971 

053437331)3 
139 

17b 

206 

0 7t> 

T7Z 

HXB8 

24111 
1227 

Ml Slacknurkrt ... 
World TeCMia9y 
N An StKfcnUrinrt.. 
Fnr £m. 
UKFnHIUmg. .. _ 
■nil. fixed In __151102 
Int). Currency • - - pD-995 
httf Money MArifM. .111029 
U K Maner Mdriuet _ U, 1.017 
Sllg Mjngtt. Fd „.pL128 
Dollar Mangd Ftt iSl Ob! _ 

Simp ftMM Retr 57>- 
PnOH M Mar 23. Next Ortanq Mar 30 

(hirst Fund Man- (Jersey) Ltd. 
BO Box 190. Sl Hchrr. Jrrwy 0534 37441 
Orate Stta Fid. In . |U18)3 D.B33 116 260 
ftWIrtTSrtv.. gl 044 lljl ] 125 
fkmiMLBd.Bo 674 0 925] l»*i- 

PiKrt fin April 13, Hi-xf drjlwfj ap«J 20 

510. Moray Fifed _....! — — 1 .... I lfl 25 

Tyndall Group 
2NvoSL.se. Heder. Jersey. 
T0F5L April 14.tlb» 
(Aram, iherevi_E28.75 
Amencra Apnl 14_ 213.4 
i Accwn. teiami_243.4 
European Apnl 14— 906 
c Aram snami_Joz2 
Far Casaeni April 14 1838 
(Accum. Wmi-197 6 
Jerxiy Fd Aprd 13 - 1518 
INpnO. ACC. Utvl— 324.4 
bn Fd Air 13-U7.2 
(Accwn. ihnv_ 2642 

(Accum. Shares•.. ._ 175 4 
Immvuxxul EquUy - 3466. 
DO.S--— *5.340 

Pacific Equity.. J34 
DAS---|L4fiO 

Ai* 

unoS?^T|:zz: H 
IntrrrotL Fixed InL . 3312 

Do. 5__55 135 
Stertuia Fifed InL— 236.9 
Do.?- 13650 

DolUr Deport.. toB 

°rC?-““ fils 

&<C*.'s 7-”Zl.!. 51280 

ukdST^zzz:^ 

”Gggg=J»l 
TymNdt-Goacdan Mngart. Ltd. 
See Cxnwda top Mxx ftl (fed 
Stock Exctoara OexOnqi Page Sat 
M. 6. Tyrrell & Co. Ud. 
P a Box 415. London W13 9NY. 
Ortto_ —15940 9 751 1 - 
Uaico Invest Fd Mgt Co SA. Lux 
London & Continental Bankers Ltd. 

todoi01-^6-111 
Union- (nxe sttnent-Geifilsclaff odH 
POUfneh 16767. D 6000 Frankfurt 16. 

bss=~hp mg® - 
Umrifta-fiWO>48 4073-OJSl — 

V-CJL Financial Management Ltd. 
4ft Eviex Street, London. WC2. 01-3536845 
PraArorr V\ Fd— B552 - I ....J - 

Vanbrugh Fund Mngart. Inti Ltd. 
28-34 Kin St. St Heller, Jersey. 053436281 
Vanbrugh Currency ..11343 124.71-0.71 7.97 
S. K. Warburg & Co. Ltd. 
SO. Grfefunt SfieeL EC2 01*004555 
Eng I«1 Apr 15 -.L *54' 
■Inc. Exrobd Aral 13B1546 
Select Rk- MbrX5. -K13 44 
Mfertmrg Invest Mngt (LOJL) Ud. 
lTbomaxSt.Dougtax, lUeof fitan 0*24483* 
Merc I0M Fund _153 6 $7.7fe+0 11 750 
Merc Ultra Bond Fd -1J7S 40ft-Oft 
Warburg Invest Mngt tasy. Ltd. 
39-41 Broad Street Sl Hetier. J%y- Cl 053474715 
Merc Comm Atofl 12.U2L8S 2248 .. .1 2M 
Merc Far E«*Ato* 1.17 11 17.59 J 182 
Merc Money AmIS UI.M »35|rt)fl^ - 
MfrtTi«AtortB_ QlSJ 2ft 14d 
UetfekTK Altai T .._ 0393 74.27 
Selected MMiprii 14.. 15.74 1614 

Wfedfef Investment Services LttL. 
4th Floor, Hutchera Home, Hong Kotin 
WhdeyTmi_.800311* J4f 
warder NUdxi Av Fftlusnfp 115 
Wardky Bond Tnal _BW 90 111 
Uterdtey Japan Truu.toD.24 20.9 

WestAvon Sect (Gtterosey] Ltd 
PO Box 214, St Peter Port, Guermey 0481 27768 
Gita & Option Fd_—IE1D2 1071 .... J 300 
USSOptlfM-... HO 97 LOa-.J - 
World Wide Growth Management* 
10a Boulevard Royal. Lmmfatrag 
WoriM* GUI Felt sun 1+0-121 — 

lot. A*, tail ta Mngt. Ltd, LendOft 

Wien Commodity Management Ud. 
10 Si Ooro-I-Si. DcuotebloM 062425015 
Wren Com Fund—4 
Oxntte Fund 
Practaun Metal Fimd.| 
Vargutal Crndy. Jd 
Fdb^bwI Futum Fd 
Wrm MJ Fnd*.. 

“ViT-l = 624 

sa 

162 

223 

318 nil... 312 
BOB WlJ .. . 1.70 
1257 uo g . 8J0 
433 413 226 
1218. 12b a 
10912 C9MH - 

NOTES 
Pncn ot ui pence untew otMnenr mrticdii-d and 
those dfeignaed S wnh no c»rii« rrter Id U S. 
OfilUn YiHiti^. t-JiOwnui tei cofuntn1 Allow (Or all 
bwnq vmenvev » Offered pnri-v include all 
rrpethcv 6 Today's pnw e View Based on Oiler 
to** d Eufeuird g Today\ oprnmq price 
6 Ois(rdu(X3P fw of UK itos p Phfet 
preatimn mswance glans i Single premium 
utJliiUiCtf. s OHixrd prrfp fetlJdes ah mpPflsffi 
e«Mpl agent's uumsuon y OHen-n price mttudfe 
■Sll erpereJH il boogie (tenughnunagrrv 2 Prenous 
day's price f Guermry gross p Strtonded. 
• Yield befmi- Jwvx tax t Ei 'xftdixisran. 
it Only available to chanLibh- boto-. 4 yield 
icfumr sbOirV jiwwvised rate of NAV 1nrmw 

vv- 



Financial limes Tuesday April 1$ 198& 

INTERNATIONAL CAPITAL MARKETS 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices which is published monthly. The 
following are closing prices for April 18. 

BSLD0UA8 
STRAIGHTS 
Aran 0/S Ra 10% SO_ 
Aram Bn* 13 89- 
Bnfc of TafeioHoU 11 90_ 
British U Hid 10% 88- 
BvUista CM Hrf 15% 92- 
Cum* 14% 87_ 
Curator Uri 12'* 89_ 

Cu Pic See 1589- 
Cm Co* tot 9% 92- 
Coca Co* Eat 11X4 83- 
Da*t SotsaBHA 101*90 __ 
Cruft Straw 10% 83- 
OaoUdka Bfc Fin 14% 89__ 
On PM 11% 85--- 
Ob PM 14Vr 89 WW- 
EJJ.L 10% 88- 
E.DJF. 12%B7- 
EJE.C.10%35_ 
EEC. 11 «* 95- 
EJO.ll 91- 
EI5. 151* 92- 
Em On Carp F14* 07—__ 
Farnarta 13% 92--— 
Barrie Franc* 12<* 93- 
Gan Bee Onto 9% 91- 
Gn E*c Credit 12 88--— 
GMAC0/SFn1OV}SO- 
MAC 0/5 Ra IS 87- 
Gaff 03 Fin 12% 87.-_ 
Houyral tot 10% 99- 
ISM World Trade 12** 92_ 
Manitoba Pro. 11% 69- 
Manitoba Pro* 13% 89- 
Mtttaml tat For lit* 82- 
Rawest Fin 11% 92- 
Raw Brunswick 15% 87 __ 
Kmfntmfanl 15V: SO_ 
Mppna Draft 11V« 93- 
Him Scot* Ptv 15Va 89 ...... 
0X& 10 91—... 
Omrin Hydra 11 Vi 83-- 
Omar* Hydra 12% 92 —._ 
Ontario Hydro 15 92- 
ProdanuiO/S 10% 93- 
Pradranai 0/S 12% 87- 
Outae Hydra IT Vi 92 D- 
B. J. Reynohb 12% 89- 
Saskatchewan Pr 10% 90 — 
S.H.C.F. 11% S3- 
Sanaa Bk Corp 10Va 90- 
Tram Capitol 9% 90- 
U.B5. II 89.. 
WteBtawyPro 12% 89- 

band Baf Offer 
100 97% 98% 
209 187% 107% 
100 99% 99% 
200 98% 99% 
160 118% tt>% 
750 111% 112% 
175 188% 108% 

50 191% 101% 
75 199% 119% 

100 Z5% 25% 
100 105 105% 
150 109% 100% 
100 192% 192% 
30C 112% 112% 
150 102% 103% 
200 198% 109% 
100 180% 101 
150 104 104% 

75 96% 97% 
200 99% 189% 
125 9B% 99% 
100 114% 114% 
100 118% 103% 

75 107% 108 
175 21% 21% 
100 15% 15% 
100 197% 107% 
200 99% 99% 
100 119% 110% 
100 104% 185 
100 98% 59% 
200 110% 110% 
125 103% 104% 
100 1091* 110 
150 101% 101- 
150 103% %1D- 
75 111% 3% 
75 114% 112 

100 98% 114% 
75 114 98% 

100 96% 96% 
200 103% 103% 
200 108 HOT* 
150 117% 118% 
100 HOT* 108% 
150 187% 108 
100 102% 103 
100 106 HOT* 
125 99% 99% 
100 10D% 100% 
125 191% 102% 
150 96 96% 
ISO 103% 103% 
75 185% 106% 

Oakjaoe 
tin*'-rank 

>8% -2 
-0% *1% 

0 +8% 
-0% jW 
6 >0% 

-0% -0% 
-B% +9% 
-8% -8% 
8 -8% 

-8% •*■0% 
-8% 0 
-8% -1% 
S -B% 

*9% -8% 
-8% -9% 
-0% D 
-B% -10% 
-0% -0% 
-0% ♦8% 
0 -0% 

-0% -8% 
-0% *0% 
>8% -*1% 
-0% *1 
-0% *8% 

D -0V* 
-ov. >0% 
a -1% 

-0% -8% 
0 >1% 
0 -BVj 

-o% -o% 
0 -D% 
0 -B% 

-0% -1% 

-8% *0% 

-0% -0% 

-0% -0% 
0 *0% 

8 -0% 
-0% -0% 
a -a% 

-0% *0% 
8 -8% 

-8% -0% 
*8% H-1% 
-0% *0% 
a -8% 

-8% >8% 
-8% *1% 
-0% *8% 
-0% *1% 

Vterid Bank 18% 88 — 
NMd 0nnk 10% 93- 
Wnrld Bank 11% 88 _. 

’ tereprt Pahs8% 82 _ _ 

Bank trf*T*u 7% HoTH 
Bayer Capital 7% 83- 
CaraseNaiEnH9*8S3 — 
Caraai Sat Ta* 7% S3 _ . 
E.C5.C 7% S3- 
EEC. 7% 35- 
EEC. 894_ 
EanAna 7% 91- 
Fetrarin DaBo 8% 88- 
GouU bn Ha 8% 89- 
HJ. Hran hi 6% 88- 
lot-ten 0a« Bk 8% S3- 
batandfl1* SO- 
batood 8% 91- 
ITTAntSbi 7 S3- 
McOaaaldi Fra J% 92- 
U«m O S-K. 7% 83_ 
Mount ba Ha 7% 90- 
Omfatc Hydra 8 93.— 
Snaiha Kingdom 8% 83 _ 
Vofemgrar tat 7% S3— 
WMdBaak7% S3- 

tor. pica 

SWISS FRANC 
STRAIGHTS 
An Cara* 5<* 95- 
Anraricon Extra 4% 83... 
Asian 03. 5% 95- 
BT9 finance 5% S3 
Csta-TMag 8m 5% S3 
Dragoku Be Pow BVk 91 _ 
Cha^buya Co 5% S3- 
EI3 5% 83- 
Ex-hn Bk Japan S 03_ 
Ftat Inartful G 92 
Fuji Electric Co B 33 - 
(jotedmrg AirpBnG93_ 
KCA Fmcoce 5 S3- 
Mraattba Pro* 5% 83 .1— 
Nippon Expren CO 8 93.... 
H*pmKokaaS%93_ 
Norsk Hydro 5% 98_ 
03 G. 6% S3- 
Quebec 5% 92_ 
SkBnknBacPaw5%S3 

~150 «■% 18% +8% +8% 1361 
100 98% 108 8 +8% 1391 
1Q0 »% 180 +8% i3% 11.14 

win ar*r.Kv rad +% 

bmd.Cti Offw 
. 80 108% 181% 

280 99% 98% 
2flK 104% 106 
100' 99% 108% 
150 104% 1K% 
100 IK I«% 
200 9|% 18% 
150 99% 81% 
208 180 100% 
208 180% 181% 
100 101% 182% 
150 102% 1B3 
75 183% 183% 
50 198% 188% 

150 101% 181% 
150 1ST% 102 
150 182 182% 
280 89% 98% 
100 101% 101% 
100 189% 181% 
100 U 98% 
200 182% 183% 
150 192% 182% 
200 98% 98% 
200 98% 98% 

change*' an d*y 3 an an* 

-0% +H% 
8 -9% 

-8% I 
9 8 

-8% -0% 
48% 48% 
-8% 0 
8 8 
8 -Me 

-8Va -8% 
8 48% 
0 48% 
8 48% 
B -8% 
8 48% 

-8% -8% 
48% 8 
-8% -8% 

8 48% 
-f% -8% 
48% -8% 

8 8 
8 48% 

-8% -0% 
8 

brand »d Bflar 
100- 98% 99 
1KT 18% 99% 
100* 98% 99% 

75* 98% 98% 
60* 102% 182% 

day waak 
0 40% 
0 8 

48% 48% 
■ 40% 

48% +0% 

Tohcfcs Bk Power 8 83._ 
Traacandi Bp 5% 93. 
TifzscCwpBVa 81- 
Onion Bk tawny5%S3. 
Yates 5% 91 - 
Mbrid Bank 5% S3- 

A*, price 

TBIS1RNGHIS 
Australia 8V192- 
ELB. 8% 92- 
Juan Airtime 7% 87 _ 
NewZutani 7%89 —- 
Vtottd Bade 8% 92- 

OTHER STRAKHTS 
Capra* 12% an CS- 
Fane CM* 12% 93 CS _ 
6k Man 14% 82 CS- 
team* Pipe 12% 93 CS — 
PanaraMa* 12% 93 CS™. 
0uh*cKydra14S2CS — 
Shad Em CR 12% 8SCS _ 
EUL11% 91 ECU_ 
Quota Pro* 11% 83 ECU— 
Ando* 9% 87 H_ 
Austria 7 % 88 H_ 

Nadar Matt 8V« 87 R-Z 
Oratbac Pnw 7% 88 R_ 
World Bra* 7 88 R_ 
0.K3 14 88 F_ 
Sahray IC* 14% 88 FF „ 
B. F.C.E 14% 87 £- 
C. EXA 13% 88 £_ 
LET. 12% 88 £_ 
EEL 11% 91 £_ 
Bn Far tod 12% 88 £_ 
fin Mat Omni 12% 92 £_ 
Gea Eke Ca 12% 88 £_ 
Meant WAdJmr 14% 88 £ _ 
Man Bk fin 11% 89 £_ 
Rank Hydra 1290 £_ 
Honk Hydra 14% 87 £- 
(bnta 14% 89 £- 
SJJ.B. Franca 15% 92 £_.. 
S ELF. IIV* 89 £_ 
Tanneco hit 14% 87 £- 
WtorW Bank 11% 91 £_ 
Eanbaa 11 S3 LaxFr_ 

IBP 181 181% +8% -1% 
HOT 98% 88% B 9 
100* 1*1 Um 40% 48% 
88- 87 87% -8% 48% 
BO- Ufth UZ I I 

108- 198%1*6% -8% 40% 
c *e day 3 on wmk 4% 

Cteragt era 
head fid Biter day mok 

15 199% 186 0 48% 
15 192% IBS 8 8 
St 191% 181% 48% -4% 

15 1BB% 181% 40% 40% 
a 183% 183% 8 t 

1 an d* 4%. era wM 4% 

I Bd Otter 
Bt% 88% 

180% 101% 
182% 183% 
11% « 
99% IN 

187 197% 
192% 193 
88% 1H% 
85% 99% 

184% 1B5%- 
118 180% 
188% 188% 
184% IB 
98% 59% 
18% 98% 
99% 108% 

180% 101% 
197% 199% 
186% 186% 
181% 192% 
98%1H% 

193 184 
25% 28% 

105% 1B% 
197 109 
28% 27% 

181% 102% 
187% 108% 
118% 188% 
107% 108% 

97% 98% 
188% 181% 
17% 88 

182% 113% 

D*Ctlyrawaic5%97_ 
CoM (yawn* 5*94 _ 
Craft taS% 84 __ 
EOJ. 5% B5XW._ 
Kran*feQiaka5%S2_ 
Long Trara Orad S% 92 _ 
JJ>. Hragrai 5% 37S__ 
Near ZMad 5% 87_ 
HZ SMI Dev 5% 92_ 

. N*poa &itft 5% 98_ 
Seratendki5% 92_ 
SWPKOc5%S1_ 
SndM8Mto*S%SS„ 
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This announcement appears as a matter of record onfy. 
77ie Notes have not been registered /orofiferorsa/ein the United States. 

U.S. $200,000,000 

Kingdom of Spain 

Floating Rate Notes Due 1993 
(Redeemable at the option of Noteholders in 1988 and 1990) 

Lehman Brothers Kuhn Loeb 
lataraadonal, Inc. 

Algemene Bank Nederland N.V. Amro International Arab Banking Corporation (ABC). 
Limitpd 

Banco Urquijo Hispano Americano Banque Indosuez Banque Paribas 
Limited 

Chemical Bank International Group Citicorp International Bank Limited 

County Bank Limited Credit Suisse First Boston Limited 

Daiwa Europe Limited Deutsche Bank Dillon, Read Overseas Corporation 

County Bank Limited Credit Suisse First Boston Limited 

Daiwa Europe Limited Deutsche Bank Dillon, Read Overseas Corporation 
AkUene«M&M»ft 

Dresdner Bank European Banking Company 
Akriengamflachaft Limited 

Gulf Internationa] Bank B.S.C. Kidder; Peabody International Limited 

Kuwait Foreign Trading Contracting and Investment Co. (S.AX.) 

Kuwait International Investment Co. S JLK. Lloyds Bank International Limited 

LTCB International Limited Samuel Montagu & Co. Limited 

Morgan Grenfell & Co. Limited Orion Royal Bank Limited 

Dresdner Bank 
AlgtengMuUachaft 

Gulf International Bank B.S.C. 

LTCB International Limited 

$70m convertible 
bond for Japanese 
ball bearing group 
BY MARY ANN SflEGHAHT M LONDON 

Salomon Brothers International 

April, 1983 

Soci6t6 Generate 

NIPPON MINIATURE Bearings, 
the Japanese ball bearing manofac- 
tnrer, will be tappinglfce Ettrodcdlar 
bond market today through a con¬ 
vertible bond. The issue is expected 
to raise 570m with a coupon of 
around 5% per cent The 15-year 
bond is being led fay Nomura Secu¬ 
rities. 

Two smaltor issues were 
tamifiipd on the Eurodollar bond 
market yesterday. Berliner Han- 
dels- und Frankfurter Bank (BEF) 
is raising $245m through a seven- 
year, 7 Vt per cent convertjUe bond, 
priced at par. Each .bond will cany 
two warrants to boy nine shares of 
the bank at a price of Dftf 271per 
share. Yesterday, the shares were 
being quoted at DM 278J>. BHF it¬ 
self is Qie sole lead manager and 
the bonds were being sold at par in 
the grey market 

The other convertible of toe day 
came from Intershop Overseas Fi¬ 
nance, which is raising between 
$20m and $25m (depending on ex¬ 
change rates) through a 10-year 
bond. Led by UBS, it has an indicat¬ 
ed coupon of WW per cent 

Each bond wdl be convertible in¬ 
to 10 bearer shares at a premium of 
about 5 per cent It was selling in 
toe pre-market at a discount .of 
about % point. 

British Oxygen is raising £50m 
through an 11% percent eight-year 
Eurosterimg bond, priced at par 
and led by Lloyds Bank Interna-- 
tionaJL Yesterday, it was trading at 
a discount of around 1% per cent, 
outside the 1% point selling conces¬ 
sion. 

The African Development Bank 
is tapping the Anstiian. domestic 
market tor Sch 400ih in its first 
bond venture. The eight-year bond 
carries a coupon of 8% per cent at a 
price of par and the lead manager is 
Girozentrale und Bank der Oster- 
reichischen Sparkassen Aktienge- 
seDscbafi. 

Hie Goman band market was 
quiet yesterday, with most investor 
interest being focused on the equity 
market Prices closed more or less 

There was very little activity in 
Switzerland due to a bank holiday 
in Zurich. 

F.P. 28/3 6/5 r 100 100 Valor  .. lOO -- 
Nil 26j4 27/3 UUpm 7 pm Whittington lim . Uspm 4k 

Rtnundition dan usually lost day lor dusting free of sump duty. frRgunw 
based on praspunus uilmros. d Dividend rstu paid or puyabto on port of. 
capital; cover based on dividend on lull capital, g Asuomrad d*rvldand and 
yield, u Fa rocsst dividend; cover based on previous year's namings. F. Dividend 
and yield based on prospectus or other official estimates far 1883. H Dividend 
and yield based on' prospectus or other official estimates for 1983-84. q Gross. 

-4 Cover allows for conversion of shares not now ranking for dividend or ranking 
only ter restricted dividends. • Figures or report awaited. 5 Placing price. 
p Pence unless otherwise indicated. 1 issued by tender. D Offered .to holders 
of ordinary ehsree as a *’ rights.** *• Issued by way of capitalisation. . $§ Re- 
introduced. H I sirred in connection with raargsnlsation merger or take-over. 

Introduction. □Issued to tenner preference holders. ■ Allotment tatters , 
(or fully-paid). • Provisional Or panly-pard allotment letters. * With wemnts- 
t Bfecttve issue price after scrip, t Formerly dealt in tinder special rale. 

COMPANY NOTICE I LEGAL NOTICES 

-: 
ISLE OF ANGLESEY 

BOROUGH COUNCIL . 
VARIABLE RATE 

REDEEMABLE STOCK 1883 
Thu Council of Ynys MAn Isle of 
Anglesey announce that the half- 
yearly payment of tatereec duo an 
19th October. 1983. on the above 
stock win be m the ruts of £5.66825 
(less income ts*) per £100 stock. 

Costa Rica pays arrears 
BY OUR EUROMARKETS STAFF 

COSTA RICA is paying off some of 
its interest arrears on a SwFr 20m 
bond issue in an attempt to stave 
off default proceedings. Last week, 
it paid SwFr L16m to investors, 
which was the interest due to April 

BROWSE & DARBY, 19, Cork' St, WI. 
01-734 7904. PHILIP'SUTTON PilntfoBS 
A ScaJptoro. 

OLOTVRS GALLERY, 30. BhrtOK St- WI. 
01-493 157213. _ CONTEMPORARY 
PAINTINGS ON VI8W. MOILrFrl. 10-5 
and Site. 10-12 AS. 

‘ "No. T2B5QO) 
■ THE COMPANIES ACT 1981 

BUS I PRINT LIMITED ■ 

On 7th April, 1963 ihe. abeam Company 
passed-a'Special Resolution approving 
the purchase of 4,300 of hs own share* 
and the making, of a permissible capi¬ 
tal-payment of £28.357. Tire Statutory 
DecJemtton -of the Directors together, 
with the auditors report required by 
The Companies Act 1881. are available 
for . inspection at. . the Company's 
registered office snd any creditor ol¬ 
die Company may rat any time within 
five weeks tram die date of the said 
Resolution .apply to .die Court lor an 
order prohibiting such, paymenfe- 

WA1TONS, _ 
384a Sllbory Court 
Silbury. Boulevard... 
Mifwm Keynes. 
Solicitor to the Company. 

Daw Banking Corporation has 
sued the Costa Rica central bank on 
behalf of a client who holds SwFr 
5-5m of the bonds. A local Geneva 

court rejected toe bank's plea, to 
have the country declared in de¬ 
fault, but toe case is now being con¬ 
sidered. by the cantonal appeal tri¬ 
bunal 

Costa Rica still owes about SwFr 
1.4m in interest payments, and it is 
paying monthly instalments to its 
lead manager, Banque Gutzwiller, 
Kurz, Bungener, towards further 
interest payments. 

Lombard Odier International 
Portfolio Management Limited 

and the London Office of 

Lombard Odier (United Kingdom) Limited 
have moved to 

Portland House 
72—73 Basinghall Street 

London EC2V5PB 
Telephone: 01-606 9811 (12 Lina) 

Telex: 8814499 (LOIPM) 
885860 (LOUK) 

U.S. $25,000,000 

Bergen Bank A/S 
(Incorporated In the Kingdom of Norway with limited liability) 

Floating Rate Capita! Notes Due 1991 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
18th April, 1983 to 18th July, 1983 the Notes will carry 
an Interest Rate of 9Hr% per annum and the Coupon 
Amount per U.S. SI,000 will be U.S. 124.17. 

Credit Suisse First Boston limited 
Agent Bank 

U.S. $60,000,000 

Ihdnstrias Pefioles, S A. de C.V. 
(Incorporated in the United Mexican States) 

Floating Rate Notes Due 1989 
In accordance with the provisions of the Notes, notice is 
hereby given that for toe three month Interest Period from 
19th April. 1983 to 19th Ju!y,-1983 the Notes w3l carry 
an Interest Rate of 10% per annum and the Coupon 
Amount per UJS. $10,000 wfU be U.S. £252-78 

Credit SatoeFlrst Boston limited . _ 
Agent Bank- 
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S$ ft WALL STREET 

Results are 
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^ reassuring 

•‘.Sr 

■I# 
A'l 

THE week opened in a less dramatic 
mood on Wall Street, but both share arid 
credit markets appeared happy yester¬ 
day to trade around the peak levels 
reached at the end of last week. The 
debt market remained confident that in¬ 
terest rates will fall at the longer end'of 
the market as inflation continues to 
come to heel, writes Terry Byland In 
New York. • • / 

Share markets were store cautious 
and began to ran into some profit-takers 
at mid session, despite a further batch of 
encouraging trading, statements from 
major companies. 

But by 3pm, the Dow Jones industrial 
average bad recovered fora gain of 7.16 
at 117850- " 

In the computer sector, regarded as 
the chief impetus behind the upturn in 
U.S. business, NCR surged ahead by $2% 
to SIM in response to higher earnings 
for the first quarter and a bullish state¬ 
ment from the chairman. IBM added a 
further S% to £110% while Burroughs, 
traded a shade off at $44%. 

Other major corporations to report 
progress included BJF. Goodrich, the 

tyre manufacturer, $% off at $37%, with 
an encouraging report from the chair¬ 
man W"g to offset a markdown 
prompted by its* loss in. the first quarter. 

.. Monsanto, the chemicals giant, re- 
maiued unchanged at 591% with the 
news pf.lower profits no surprise to the 
market- Upjohn, the ethical drug group, 
slipped hySftto SS3 despite the recovery 
trend. \ 

Higher earnings at GTE, the largest 
independent manufacturer of telephone 
equipment and systems, put the shares 
up £% at $43%, but Champion Interna¬ 
tional, at $25% and Sundstand at £48 
were both a shade easier after their re¬ 
spective results. 
; Of the banking majors, Chase Man¬ 
hattan disappointed with lower profits 
against the trend, and its shares fell by 
S% to $57%. Security Pacific held un¬ 
changed at $54 after disclosing in¬ 
creased earnings. 

Motor shares gave up part of last 
week’s gains following reports that al¬ 
though earnings would show a sharp 
rise in the first quarter, sales were not 
achieving the upturn so badly needed bv 
Detroit 

Ford held steady at $43%, but General 
Motors shed S% to 563% and Chrysler 
turned down by $% point to $20%. . 
American Cynamid lost S% to $41% on 
its lower profits, while United Technolo¬ 
gies put on S% to $72% after announcing 
hijyhpr earnings. 

Credit market yields resumed their 
fall in anticipation of an easing of Feder¬ 
al Reserve handling of credit supply and 
afafl in the Federal Funds rate to 8% per 
cent, matching the discount rate, Tree- 
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I sury bond yields gave up about five ba¬ 
sis points with the three-month bills at a 
discount rate of 8.08 per cent and the 
six-month bills at 820 per cent 

The benchmark long bond slipped to 
99%* from Friday's late quotation of 
100%. 

Underpinned by a strong gold price, 
Toronto stocks made good headway. 
Half-point prime rate cuts to 11 per cent 
were an added incentive to buyers, but 
in Montreal the banking sector itself 
was weak, as were utilities. Industrials 
showed muted gains. 

EUROPE 

Vigour of 
the dollar 
a dampener 
A VIGOROUS dollar, rising to a 20-week 
high against the D-Mark and an all-time 
peak against the French franc, had its 
usual subduing effect on the bourses 
yesterday. Although stocks favoured 
with buying support were often of the 
tried and trusted variety, by no means 
all blue chips were maintained at last 
week's high levels. 

This selectivity was much in evidence 
in Frankfurt, despite a 9.4 rise in the 
Commerzbank index of 80 leaders to a 
22-year high of B31.4 and a 2.98 gain in 
its 100-share FAZ counterpart to an un¬ 
surpassed 310.73. Both are calculated at 
mid-session, and some selling developed 
in the afternoon. 

But Siemens overcame resistance at 
DM 340 to close DM 4.50 higher at DM 
342.50. and other electricals followed. 

In cars, Daimler-Benz gained DM 7.50 
to DM 534, and BMW DM 7 to DM 337, 
but Volkswagen slipped 80 pfg to DM 
175.70 after lifting domestic prices. Tyre 
maker Conti Gummi added DM 1 to DM 
91.80 after DM 93.30. 

- The differentiation was also clear in 
chemicals, where Hoechst fell DM 1.20 
to DM 147 while BASF rose DM 1.10 to 
DM 138.70. 

Firm Dutch money market rates 
dampened Amsterdam, where KLM led 
the internationals with a FI 3.60 gain to 
FI 153.10, but Hoogovens shed F2120 to 
FI 22.2. 

Publisher Elsevier surged FI 16 to FI 
325, but many industrials were weaker. 
Government bonds edged up ahead of 
terms today for a new eight-year issue. 

A rise in French call money from 12% 
to 12% per cent had a similar effect in 
Paris, although Elf-Aquitaine jumped 
FFr 9 to FFr 154 on an upward revision 
of 2982 profits. Other oils were mixed. 
Banks and hotels moved higher but 
cars, stores and chemicals eased. 

Electricals were the strength of Brus¬ 
sels, with Electrobel BFr 110 ahead at 
BFr 5,860 and Tractionel up BFr 35 at 
BFr 3,410. Utilities and holding compa¬ 
nies were mostly strong but steels and 
chemicals irregular. 

An active Milan session left prices 
lower across the board, adding to Fri¬ 
day's setback despite the start of a new 
trading month. Of the financials Gen¬ 
erali slid L4^O0 to U24,900 and Toro 
L350 to L12.000, but Banca Commerciale 
managed a 1600 rise to L30,000. 

Late profit-taking pared Stockholm 
gains, although foreign demand lifted 
Ericsson SKr 10 to SKr 418. Copenhagen 
was also prone to selling after recent 
buoyancy, and ISS fell DKr 17.60 to DKr 
457. 

Zurich was closed for a local holiday, 
and the consequent added interest in 
Basle took prices there actively upward. 
Nestle did well on its dividend increase. 

AUSTRALIA 

Rise continues 
THE RISE in Sydney share values con¬ 
tinued afresh after slowing slightly on 
Friday as the implications of the nation¬ 
al economic accord were evaluated, 
weighing industrial harmony against 
probable dividend curbs. 

Industrials did best but mining issues 
were also well supported, together pro¬ 
viding an eight-point rise for the All Or¬ 
dinaries index to 574JI. 

Hooker Corporation jumped 16 cents 
to AS1.36 on 300,000 shares as the death 
of Sir Keith Campbell, its chairman, 
suggested that it might be ripe for take¬ 
over. 

Overseas interest gave Melbourne 
advances a fbur-to-one lead over de¬ 
clines. 

SOUTH AFRICA 

Gains trimmed 
A BULLION price again above $440 
brought strength to Johannesburg golds, 
where gains ranged to R3.50 for Rand- 
fontein at R178, but afternoon profit¬ 
taking was in evidence. 

In mining financials JCI (“Johnnies") 
added R8 to R146 ahead of quarterlies 
today, while industrial gains outnum¬ 
bered losses by almost five to one. 

LONDON 

Drive stalls 
in front of 
the barrier 
A PROMISING drive by London equity 
markets to break through the psycholog¬ 
ical 700 barrier stalled yesterday and the 
FT Industrial Ordinary share index end¬ 
ed the session 0.5 lower at 695.0. The 
opening strength reflected dealers' opti¬ 
mism about the current equity boom 
continuing after more encouraging 
views - including that of Mrs Margaret 
Thatcher, the Prime Minister, on world 
economic prospects. 

The latest in industrial production fig¬ 
ures and favourable money supply 
trends in the U.S. coupled with revived 
hopes of lower prime lending rates and 
reassuring remarks on the outlook for 
world oil prices, completed a very cheer¬ 
ful scenario. 

London investors, however, would not 
be rushed into committing funds. Lead¬ 
ing shares began soon to drift back and 
some operators realised profits estab¬ 
lished in last week’s good advance. 

But the volume of selling was extrem- 
ly light and markets began searching for 
explanations for the dearth of invest¬ 
ment funds. 

Blue chip and other top-quality equi¬ 
ties started to rally in the wake of excep¬ 
tional strength in BP, finally 18p up at 
388p. Glaxo was another index highlight, 
rising 35p more to 950p on renewed do¬ 
mestic and U.S. demand, but remaining 
constituents showed small mixed 
changes with the exception of Hawker 
Siddeley which, awaiting tomorrow’s 
preliminary statement, became nervous 
and fell lOp to 378p. 

Last week’s star performer in mining 
market, Rio Tmto-Zinc, surged to a 
year's best of 614p on sizeable invest¬ 
ment support before slumping to 580p 
on reports, later confirmed, that Charter 
Consolidated had placed its 4 per cent 
holding in the market It rallied to close 
a net 16p cheaper at 592p. Charter ended 
lOp firmer at 265p. 

Gold Fields mirrored the performance 

of RTZ and jumped to 576p before fall¬ 
ing bade to 557p and surging afresh to 
close a net I2p higher at 565p. 

South African issues continued their 
recent upward trend, boosted by another 
strong performance by the bullion price 

In South African financials, De Beers 
rose a further 17p to a 1903 high of 565p 
following strong Cape buying, while 
Anglo-American moved up £% to £14%. 
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FAR EAST 

Foreigners 
again 
fuel Tokyo 
FOREIGN interest in electrical, preci¬ 
sion instrument and other blue chip is¬ 
sues encouraged further Tokyo progress 
at peak levels, but jitters over the high 
prices being achieved were reflected in a 
moderation in trading volume and scat¬ 
tered profit-taking among large-asset 
shares such as paper pulps, railways 
and property companies. 

Indications of a recovery in the Japa¬ 
nese economy, an added enhancement 
to the rally, later gained solidity when 
the Bank of Tokyo revised upward its 
forecast of economic growth to a real 3.1 
per cent in 1983-84, allowing for a boost 
to domestic demand resulting from fall¬ 
ing oil prices. 

The Nikkei-Dow Jones market aver¬ 

age advanced 30.37 from Friday’s dose 
to a record 8,582.53, while the stock ex¬ 
change index added 2.42 to 621.81. Turn¬ 
over totalled some 380m shares against 
the previous 580m. 

Dealers said surplus liquidity on the 
domestic money market was beginning 
to spill over, with stock investors' senti¬ 
ment bolstered by a reduction in short¬ 
term yen interest rates, a possible cut in 
the official discount rate from its pres¬ 
ent 5% per cent, and lower home loan 
rates which will take effect next month. 

A Daiwa Securities analyst noted 
gradual increases in stock investments 
by large corporations over the past 
week. 

Shipbuilders rose sharply in response 
to steep increases in foreign orders for 
last month. Mitsubishi Heavy Industries 
picked up Y12 to Y234 and Mitsui Engi¬ 
neering YB to Y164. 

Of the precisions TDK gained Y140 to 
Y4.430, Pioneer Y60 to Y2.570. Takeda 

. Y19 to Y829 and Canon Y20 to YI.30O. 
A stronger yen bolstered government 

bond prices, but many investors were 
expected to hold to the sidelines until 
U.S. interest rates show a clearer trend. 

Weakness in the Hong Kong dollar, by 
contrast triggered a sharp downturn in 
stocks there, taking the Hang Seng in¬ 
dex 28.17 lower to 1,040.97. 

The local currency lost four cents in 
value against its UJS. counterpart but 
brokers believed this had a bearing 
more on the timing than the severity of 
the downward correction in stocks. This 
had been expected on technical grounds 
after a 90-point rise over the past few 
weeks in low volume. 

Cheung Kong caused some distress as 
it sbpped below the HKS10 mark to end 
25 cents down at HKS9A5. Trafalgar 
Housing continued to slide, off 11 cents 
to a closing 51 cents on its dividend 
omissions, but Sino I-and held at 45 
cents despite a profits erosion. 

Overseas investors were absent from 
the selling rush. Against the trend Atlas 
Industries, an electronics group which 
was the strongest performing stock last 
year, surged 57 cents to HK&20. 

Buying support held up selectively but 
adequately in Singapore, taking the 
Straits Times industrial index 6.66 high¬ 
er to 89927 and poised to break through 
the 900 barrier. But the day's active is¬ 
sues generally showed little change, and 
just a handful of strong gains gave the 
index its impetus. 

Hotel International, Am Marktplatz, Zurich, Tel. (01) 31143 41. 
Hotel Bellevue Palace, Kochergasse 3-5, Beme,Tel. (031) 22 45 81. 
Hotel President, 47, Quai Wilson, Geneva, Tel. (022) 311000. 
The Drake,-440 Park Avenue at 56th Street, New York, Tel. (212) 421 

Hie Hotel International in Zurich is in 
the very fortunate position of being 
dose to the airport, the fair grounds, 
and the inner city of Zurich. In addition 
it provides everything needful for 
congresses large and small plus every¬ 
thing helpful to recuperate from them. 
Without such special qualities no hotel 
can join the select Swissdtel group, 
which also indudes the Bellevue Palace 
in Berne, the Hotel President in 
Geneva, and The Drake in New York. 
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A tr% ftroC 8l»7J5» 42 «% 34 

L-L-L 
A A totog. *61.1175 Ml A A 
M A UM* #5»1*W W3 2*4 23t 

ft ft 

5. S. 

3% l\ 
A 15-1 

5 ? 
A 4% 
12% A 

ft ft 
12% 6 

ft F 
25% MV 
BV 34 

AAA 

ft 8 

12V 1A »% 
18 1AM 
12% a* a% 

5V A UB* 
2(% A IMto 
A A UPM 
47% A UMS 
S 13V Lad* 
13% SV tor 
«% 6 Lftfto 
A 2 ton 
77V «% to** 
A 2 to 
ll% r, W 

A 3 UMd 

a®, a% 

s a 
Z1% A 

S A 
*V A 
a »4v 
3A av 
A 2 

S' 15 W MV 
M6 
A 
17 
6 

17 10% 

ft ft 
28% 1A 

ft ft 

3 k 

g a 

ft s 
3 A 
«V A 
1A A 
TBV A 
11% 6 
i*V A 
66 48 

A A 
21V A 
32V 20V 
8 A 
a 27% 

a a 
1A A 

ft 5 
M% 9V 

ftaa® 

L-L-L 
«1.1175 Ml A A 

#,911* M W3 24j, 23% 

21 A < 
a t02 38% 3A 

77 S3 U2W, 22% 
M 12% QV 
1 10 W 
a A A 

82 a u26 2A 
M M 7k A 
» 5 «% 18% 

.1627196 12 6 5% 
11 34 A A 

35 A A 
*06 a 46 35V 354 

141 1 34% 34% 
.12 3 » 42 u*4% 4A 

«4 G u2A 22 
tj 64 13% 13V 
17 532 ulA tA 

85 *11 A 

.«i a « a% av 
£01646 a w% «% 

M-M-M 
2 29 12V 12% 
12 2M 3% A 

#02210 77 MV if 
a 11 * 35% 

138 4 n 
£12 924 3 23% 22% 

11 4 1A 1A 
f 435 % 0-M 

JOa* 86 A A 
01225 TO 2 21% 21% 

4 1SU 19 

28% -V 

A +% 
A -V 
21% -V 
A “V 
A +V 
A +h 
1A +1% 
» -V 

A -V 
A *■% 

ft +% 
ZJV +1% 

12% -V 
10 + v 
A 
28 +1 
A +V 
WV 

A -V 
A -V 
A + V 
3H, +1 
«% -V 

a ;i 
13% +% 

iA +V 
w% +i% 
12% +V 
1A 

12% 

ft *\ 

?. *' 
23% +% 
1A -V 

A -V 
21% -V 
1A «■% 

12 Mart, 

Ifcgfe tow 

A 2 
A n 
3 IV 
WV 7% 
M% A 
1A A 
17 A 

A 
22% O, 
tt% A 
3A 21 
MV A 
17% BV 

ft 5V 
30% 13% 
s% a 

BV «V 
11% 7% 

la 
34 SV 
27% 20 

£% is* 
20 14% 
22 W 

«& 
1A 7 
»2 14V 
17% 1A 
17% 12% 
19% U 

i I 
ft 11V 
38% 27 
38 2S 
43% 

100s High low 

M 7 A 
S3 A A 
5* A A 
20 M% mi, 
7 11% 11% 
W SV A 
S3 13% BV 

-o 
51 21% 21% 
33 JSV Z5% 
M lA lA 
23 uB% B 
U 21V 21 
56 ulA M% 
2750 35% 3*% 
72 1719% 18% 
46 ui7% 16% 

11 A A 
Ml 6 A 
B 30% 30 
28 A A 
306 15% MV 

A -% 

2 -V 
-ii 

a« 

s- v 
21%. 

+i 
35% +A 

W. +t 
17% +% 

A +V 
6 + % 

X A. 
14% -V 

• Tf 
».. .«. E 

‘6016 
16 

.16.7 16 

■ 8017M 
*02610 
160 46 

>631613 
*0 32 35 
*0 53 47 

174 11. 5 
02*0-12. 
J*4 40 M. 
*432 M. 

14834 30 
17863 B ■ 

*24446 
>M30 It- 
gMJM 11 

n n 
42 15 M 
401*90 

■240 89 7 
V 

>M6 99 
M40M 12 

a 28 . 
14O4690 
16*11.6 

JO.M11. 
£7910 B 

M6C11. 
0*30tt 
4998 12. 
£12 11.7 

327512. 
£231 1£ 
4*25 13. 
3117513. 
ABB B 
2*0 969 
£5611.7 

£1 *011 
£418 B. 
3*43012.. 
£21712. 
£77012 
£7*0 M. 
3862 12 

S% 
lOOtJGob Iwt 

3(290 12% 12% • 
582 U17% 17. • 
72 &(% 24 
no to, A 
66 47% 47 
^2 ^ 90% 
BBS 33% 3*% 
189 21% 2A 
50 - S 25% 
17 W% 15 

.301 MV W% 
3 21% 21 
87 SS% 3A 
6 83% 32% 
a U43% 4A 
689 M% IB 
a 92% 52% 
ZlOD 40% 4A 
*70 9B » 

S 3k & 
» 22 21% 
340 27% 27 
WO 37% 31 
301 2A 2A 

iJ6 it.? 
10. 

11216 W 
5 

343 11 
80 4211 

R-R 
.181*98 
90 33 11 

1212 9.1 
(365 C. 
, 301748 

*0 36 15 
*4 36 25 

130 7.111 
*4 4121 

1629 
14027 14 

80 665 
42.1395 
105a 92 Q 

*02Btt 
132 33B 

3B12 
SO 24 

625 66 
16*516 

1212 63 
62 19 B 
*81917. 

M 

1 B* 54 14 
802712 
4028 42 
3577 

41087 

*13.1 
1.48 5* C 
180 809 
1*033 M 

I 6* 16 W 
14041 18 

1*0 645 
56 28 10 

13« 11 6 
21*72 9 
1*62612 
280 26 15 

9 
28 

*84610 
24 
325 

902732 

r-a a 
012 T7% Kfc 

.12 UM% MV 
M A A 

A 
2100 (a a 
220 72% 72V 
820 Vh- W% 
Jtlw uZSV 23% 
M UZS% 23 

.: i 1 
295 U»% 28% 
312*33% 13% 

rwog ft 
MOO 34% 34% 
92 M% M% 
2100084% 64% 
»D0 86 BS 
270 81% 81% 
MO A A 
28 A A 
11 A * 
20 15V U% 
157 21 22% 
38 83% BA 
3C A 5 
B3D 46% 45% 
M* W% W 
W4 A 

-R 
*45 TOk 1GV 
3681 2A 2A 
BO 23% 23% 
B 2A 2A 
12 11% .W, 
100 1A » , 
MOB 22 21% 
547 A A 
® 26% 25% 
M 20% 20% 
947 7 ft 
129 78% A 
a ii% «% 
87 MV «V 
1681 52% 51% 
BM 12% 12 
«2 22% 22% 
1 13 13 
412 13% 1A 
63 2B 2A 
SB A A 
411 ft ft 
198 as 22% 
482 Bl, A 
25 21% 21% 
904 48% 46V 
13 26 2S% 
562 20% 2A 
190 *0 80 
328 33 32% 
4 29 29 
122 1A >7 
27 47 4G%. 
5 3ft 31% 

SI ft ft 
878 22 71% 
73 14% W% 
1290 52% 52 
IS 4A A 
4 in we 
617 32V 31% 
55 06% as 
5 22% 22% 
231 50V «% 
27 040% 40% 
3i uM% 34 

40 » 29% 
284 SA 3J 
SB 1A A 
38 3A » 
555 i£5 54% 
65 8B% 96 
1W 27 28% 
2fl 16% W)r 
170 MV B% 
401 45% 45 
78 A A 
M3 i*A 30b 

«% ■+% 
17%. 
3* -V 
1A + V 

a -v 

a 
*“v 

& -v 
43% 4-V 
MV- , 
62% -1% 
40% +1 

ti 
26% +l\ 
61% -V 

IA + V 
1A +% 
A +% 

5 +,( 
72% -ft 
MV 
23V +V 

33%. 
29%. 
30% + V 
2A + V 
23 
12% +% 
34% -ft 
B4% -1% 
Wi +v 
64% -V 
65. 
■IV -V 
4% + v 

? 

a -A 
A -v 
A +% 
4ft :+% 
ift + V 
8 . +V 

a "A 
il%. + v 
M . 

.21% -V 
A -% 
25% -V 
2ft ♦% 
7 +% 
77% -% 
«% -% 
MV- 
51% -% 

2ft ~% 
13 +% 

9 # 
9 . 
2ft +% 
4ft -% 
2ft -V 

X* '' 60 . 
32% -1 
29 . 
17 . 

4ft 'V 
31% +1% 

ft + V 
» +% 
22 +% 
14% -% 

St ? 

ff -V 
2ft +% 

+' 4ft .-ft 
401, 

3ft +% 

2ft -% 
2ft 
Ift- 
30 -V 

S5.+'- 
27 + % 
W%. 
IA -V 
4ft +% 
ft +% 
33 +2% 

Mga tow 

37 Ift 
(A 7 • 
40% 24% 
24% «% 
4ft 28% 
42% 1B% 
2A 11% 
49 1ft 
SA Z7% 

21%- 9% 
®% M% 
3A 17% 
2* 10% 
21V W% 
27% 19 
29 Q 
7% ft 
ft 5-16 
2A «% 

1A A 
32 17% 
11% A 
«% 18% 
H% 7 

** 
BA 44% 
20 12% 

s a 
10' 4 
1* 10% 
W% 11% 
11 A 
13 A 
47 27% 
00 51 
52 30 
21% 10% 
42% 19% 
7% 8% 
40 2ft 
2ft B% 
21% 9 
29 14% 
n% A 
1ft Tft 
w% 13% 
31 21% 
2ft B% 
2A M% 
M% A 
34% IA 
49 27% 
50 31% 
39 . 18% 
64% 24% 
34% 2ft 
14% 8% 
41V B% 
»V 15% 

S* ^ 4ft a 
31% 24% 
2ft 11% 
31% a 
14 in, 
3*% 1ft 
5A 45 
»V B% 
ift A 

S' IS 29 Z1% 
Z7% 18? 
18 . 7% 
34 18 
77% 67% 
91% 38% 

5s* S 32 1ft 
17% 11 
35% 2A 
30 21% 
a% «v 
20% 15 
22% 17% 
*1% JA 
23% Ift 
tA A 
SA 29% 
15% IA 
SS% 1ft 
7ft 41% 
55 2*V 
Zft ■ 20% 
90% 14 
3ft 19% 

s* s 

s* & 
29 18% 
M% 12 
itt 7% 

1ft 1ft 
8ft WV 

s a 
2ft 

48 23% 
3A 21V 
53% 33% 
Zft 15% 
47% 25 
4ft 17 
rn 23b 

7/ 
®*. W. E 

1643615 
«7 B 

64476 
16*46 12 
2888*5 
>44 16 22 

13*10 
123 68 

106b 22 13 

9i 
100* ft* tow 

M ft A 
ttWS 11% 11 
29 3ft 34% 
11 24% 2ft 
647 49% 42 
27 42 41% 
35 2ft »% 
57 44 43% 
764 50% 50 

s-s 
201.1 M 

2 6812 
116 36 14 

.723.1332 
no* a B 
o32al2 
•32 12 22 

Wf 
■140 56 9 

7214-0 
140 99 7 
11911 
1.12 3.7 94 

40 3* W 
162 9*8 
34a 8*16 

131c 29 
79* 26 

1.88 9011 
13*0 

120 4* 16 
20 2* 

144 96 W 
134 87 

£120 12. 

£150 12. 
188 36 M 

£5*788 
*6 23 0 
.12 4 
A 16 17 

138 
1*0 4* » 

150 13 
B 40 22 17 
152 53 1* 

£1.46 13 
92.10 W. 
C2.10 M. 

42 14 8 
48 36 

>68 2311 
M 

GO 2*23 
144 32 12 
521415 

152 38 16 
24045 7 
521*6 
*046 81 

>401019 
130 2* M 
.10*5 30 
130 45 8 
194 81 B 
A SO 16 

a60 2.1 M 
1.49 11 8 
60 26 20 

4412 76 
.44 13 W 

12 
10a 4 

0350 13. 
.46 26 36 

A 446 
£80 36 12 
1401513 

64 3214 
130435 
.14a 6 28 
24076 IS 
230 M. 

£4012 
210 9 

232 10.9 
506158 

143 7 
lOt W IS 
952977 

.1.70 li 7 
2SBB2B 
50*7511 
250461! 
(250 11. 
(56 27 S 

8 04 2312 
605 2B 
MBS 

pi 1 65 
> 165 21 
196275 
60 45 B 

twin 
£2 2411 

1629-12 
602019 

162 55 10 
152 269 

.164 2215 
04 £8 77 
*032 W 
5016 17 
£41*16 

240 6 6 9 

-s 
467 18% 17% 
380 (OB 3ft 
ISO SA 37% 
203 23% 22% 
382 2ft 1ft 
81 2ft 25% 
M2 28% 2ft 
51 A 6% 
1 V V 
MS 97% 27% 
43 S3 52% 
47 M% m 
81 10% 1ft 
171 30% 3ft 
» IA 11 
S9B IA M% 
MO 11 10% 

239 3% S% 
11 18 W% 
IS ft ft 
U ft ft 
48 10 A 
49 14% M% 
2 15% 15% 
A W% 10% 

!?t § 
830 <3% 43% 
1 Sft SA 
2011 42% 41% 
260 19 15% 
12 42 41% 
55 7 A 
W WV 39% 
457 20, 20 
104 «% 17% 

15 ft ft 
12 11 11 
1£ MV «% 
35 M% M% 
a ft ft 
1435 14% 13% 
433 lC9% 29% 
41 13% B 
9 31 30% 
16 45 45 
M87 3ft 37% 
3785 iflJij 3A 
411 OSPj ft 
111 3A 33% 
29 M% M 
99 3ft 39 
88 69 68% 
53 W M% 
361 40 39% 
19 u31% 31% 
163 34% 243, 
594 2ft 27% 
87 13% B% 
1315 31% 31% 
274 64 m 
207 b07 38% 
345 A A 
252 27% 27% 
6 28 29 
296 24 £3% 
58 ulflV 17% 
173 21% £1% 
2925 63% 95% 
9 9T% 90 
233 28% SA 
171 28% 25% 
4155 IA M% 
9 8ft 91% 
89 28 27% 

3 ft ft 
489 W% IA 
» 28% 21% 
93 34% 34 
£12 idft 23% 22 12 11% 

'1380 36% 36% 
548 M% M% 
n 27V 27% 
45 67% BA 
356 52% 
e 24% 24% 
57 W 17% 
657 37% 38% 

170 17% 19% 
949 ft A 
n iiv 11% 
an s% 37% 
m 90% 20% 
18 17% 17% 
139 *3 12% 
46 W% «% 
274 15% M% 
174 17% 17% 
« «3ft 30% 
158 22 21% 
254095% 34% 
22 42% 41% 
99 35% 34% 
163 £21 52% 
2S2 K% 25% 
154 047% 47% 
39 U48% 46% 
194697% 96% 

n> 
Obm Prw. 
OttawOna 

28% +% 

a ;i 

a :> 

a-* 

a:i 

3 -%. 
85% +% 
», -% 
23% +% 
20 -% 
26 
28% -% 

f :Ao 

§-V 
M% +% 
TO, +% 
30%. 

a :i 
iA -% 

+% 
M% -% 
28 . 

SA +% 
10. 
MV -% 
IA 
IA -% 
A -% 
13 4-% 
43% +% 
SA. 

a -v 

i +% 
2A +% 

a -a 
ii. 
M% +% 
M% +% 

a -v 

a -v 
»% -% 
45 . 
37% -% 
39% 4-% 

a a 
u -% 
3A + V 
a +% 

2L +' ft. 
31V + V 
2*% +% 

a 

s- ;t 
36% -V 
A +% 

20* -% 

91% -% 
a -V 
91%. 

16 . 
31% -% 
a + % 

Wi +% 
w% +% 
22% +.% 
34 -% 
23%. 
12 +% 
3A -V 
M. 
zrt, 
87 -% 
52% -2 
24% -% 
W +% 
37 +% 

«% -% 
A +% 

32V +% 

5 5 
a +% 
w%. 

«V +% 
17%. 

3A +% 
*h 

35 -% 
«% -% 

a? 
2A -% 
47% +V 
48% +1% 
36% -1% 

12 Mato 
ifiqh Low 

4A 33% 
■*A a% 
19 A 

9 a 

a & 
A A 
M A 
tO A 
23% W% 
a iA 

** n 27% 
MV A 
SO 35 
3A 13 a 18 

»A 
34% 19 

3A S* 

a a 
27% 16 

S' S' W A 

7? S 

37% 20% 
4A 2l% 

S, W% 
21% M 
as sb 
81 3ft 
4<% 2A 

48 2A 
22% 17V 
35% 12 
7* 47 
»% 11% 
SA 2A 

% f% 

27% 7% 

a a 
70% 6A 
47% «% 
23% M 
41% SA 
3*v SB 
3A W% 
43% 27 
61% 37 
SS W 

»1 «% 
62% se% 
34 22% 
4A 16 
17B 7A 
M% A 
23% W% 
<0% W% 
31% IA 
25% 2A 

3 S* 

ff f 
27% IA 
a SA 
22% A 
35% W 
ft WV 
2A 13% 

S; 2* 18% A 
61%-25% 

x' a. 79 35% 
57% 4A 
3A 22 
34% W 
22% IA 
34 27 
19% « 
IA MV 
2ft «, 

34% W Teton 
22% IA TOds 
34 27 TtoEd 
19% IS ToEd 
IA IA ToEd 
2ft IA Tbto 3 A Timm 

22 Trank 
«V A TereCo 
M% A. Toaa 
31% M Tau4a 
22% IA Town 
5A 22% TOjflU 
36% 17 Tram 
X 22% Dana 
16% 1ft TWA 

P/ to 
Sladk to. YM. E IQOsHigb Low 

ftOW £80647 2940 44% <3% 
StHOOh 2*05*6 2450 44% 44% 
SrfbcCp 201.1W7 279 ulft W 
Sasatat 6548 11 75 20 TO, 
SnHWk 763315 87 2ft 23 
Bwna .ip 07« 11 27 2A 
SMISa 123a 12 2G TO, TO, 
SaufCn 144 67 9 907 SB 2ft 
SMgo .12b 29 29 19 4% ft 
SONCht .764* a m IA 15 
SMBep 727*8 65 ft ft 
SWBg 1.124512 B» 25% 24% 
Swmj 120 46 IB m 24% 24 
SwWm 1«6.1 25 as 27% 27 
SaMC 11 » 5A 55% 
save pi 172 x200iA m 
StwHW 190*966 2 44% 44% 
SunC 60 20 21 90 30 29% 
aopGn *1301.612 -6* ,63 82% 
SrorTsc 11 M44 W% W% 
STOW .401*48 129 27% 3A 
Sa«A 8 72 21 M 348 U33V 32% 
Si—Sh 30 944 « A A 
BMr SB et A 
suft> i*B4iio a ft ft 
SunO, *816 08 78 U25% 2S% 
SurEl 89 18 17% 
SunCo £30 688 387 35% 3A 

1*03618 38 ft « 
« 1ft «% 

*7 7 ft A 
*81*18 140 ft 29% 
206 20 191036% 34% 

i *8 14 n 92 u«% 47 
15 A A 

*0 43 18 236 1B% Ift 
1*9 56 44 420 u2i% 2A 

p<£40 7.| a 34 33% 
140 £4 M 297 57% 57% 

> 32 3 19 342 34% 34% 

T-T-T 
n ast B 16 XI 37% 3A 

264868 176 UZft 22% 
1 34 29 92 29% 284 

£60 99 12 348 GA 6A 
# 37 SW 18 17 

1 1614 177 5Z% 51% 
128 A 9% 

pi 176 11 Ift (A 
23 2891 83% 60 
24 48 TA 'A 

2ft 2SB 4 WV 10% 
1 1*20 862 8S% GA 

» A A, 
B 108 MA 144% 
IB 820 23% 22V 

£72 72 7 1283 37% 37% 
|T 11 U. 3 9*% 94 

pr740Tl 3 7A 70 
a S3 6! ft 6k 
£0275 » ft ft 

P&W7B 10 ft ft 
3 86 7 960 3* 33% 

01*213 8 B 28% 26% 
1*8 34 7 3M 37% 37% 
410 90 B 66 61% 51 

pEWlO. 1 2A 23% 
pt£*7 11. S ft ft 

pOSUAS 40 56% 5S% 
2.12 72 5 252 29% SB 
60b 16 15 64 45 44% 

212 27 310 MA MA 
06 8 34 348 A 8 

228978 13 23% 25% 
SB 7 13 £78 37% 37% 
3512 18 4 30 30 

£20 90 8 447 2*% 24% 
56 A A 

1806912 339 27% 26% 
pH 40 60 2 2ft 23% 

99 uA ft 

20 T71 2ft » 
£123321 IK 64% 64% 
6a 32 W 4245 20% 20 

>20i I M 116 3A 3A 
*9 3* M 127 29 2A 

120 4*0 260 uSA 2A 
60367 273 2ft 23% 

248 6 A 
1 178* 422 60% 99% 

« At SV 22% 2A 
22617 543 70% 70 

1609317 « S*V 5ft 
109* 5 135 31% 30V 
54 23 M 114 2ft 2ft 

244 12 7 112 SA 20% 
pM£613 5 33V 3ft 
pC36 tt. 4 19% 19% 
p(23112 1 1B% 19% 

4626 20 20% 20% 

400 21 10 50 19% M% 
160 52 7 33 31% 30% 

171 12% IA 
la IQ 2 7S£ 9V A 
44 1 6 34 180 27% SA 

j£.**23 1 19 « 
C 31 1S7 5«, 6* 

830 9 20 61 34% 34% 
136 4.4 M 221 3A 30% 
o E00 16% B% 

a’o* 
Cm Pm*. 
OuMCtoM 

4ft -% 
■44% -% 
«% +% 
W%. 
23 -% 
27 + % 
10% +% 
2A -% 
A 
16 +% 
A +% 
as -% 
8*% -% 
£7% -V 
5ft +% 

^+! 
S3 +% 
A -% 

it A 

a :i 
2ft +% 

S? +,H iA -% 
35 +% 
40 -A 
1ft +% 
A +% 
WV -% 
Sft +% 
4ft +1% 
A +% 
W% -% 
£1% +1% 
34 -% 
SA -% 
34% -% 

88% +% 
18 +1% 
62% +% 
A 

S-% 

12M0BM 
Wgh tow 

38 23% 
■43% 91 
A A 
90 B3i] 
23% W 
A A 

a a 

a % 
A 3 
WV 10 
27 W% 
ft ft 
«% 5% 
19% 9 

23 ik 
1ft M% 
ZA If 
26% 12% 
ZA «t 

SA 15% 
27% 24% 
84% 19 
24% 19 
11% A 
4% A 
A A 
51% 31% 
92 51% 
75 43 
82% «% 
A 3% 
15% 11V 

P/ 
to. YWL E 

198715 
poano. 

1605615 
SI 80 6*9 
283a IQ 
[£2*011. 

10 
*022 M 

136 20 
jffia 84 15 
.10 £0 M 
*026 W 
.10 6 44 

£20799 
*04*158 
JV3t B 
*0 2*23 

«% 
10 A A 
wv w% wv 
64 64 64 . 
ft ft 8%. 
1ft W 18 
32% 31% 31% 
AAA 
37 37 37 
IA 17 17 
M 1ft BV 
17 Ift 1ft 
8% a 8 
IA MV 17 
BV BV B% 
4 ft 4 

2A 28% 20% 
9% 9 A 
A ft ft 
15% M% 15. 
uZft 20% 2ft 
A A ft 
eS% A 0 
u48 47 48 
12 12 12 
13% 13% 13% 
ulft 15% «% 
i£0% Eft 7ft 
uft ft A 
5% 2ft 2A 
ft A A 

Cb'ga 
cm ft™. 

Isar OutoCbM 

at a 4 
A A- 
8ft 9ft -% 

P f :t 
32 32V- 
3Z% 38 + V 
£A ZA -% 
2ft 23%. 
7 A +% 
U% IA -% 
SB 2ft +% 
A ft +4 

!* a +- 

a s -% 
« 19. 
22% 22% -% 
»% 24%. 
M W% +% 

MV M% 
3V ft 
IV 
17 

4% 
4% 

7% ft- 
A 7%. 
18 18 + % 
51% Sft -V 
11 11% 4% 
M% 1ft 4% 
ft 3V. 
«% 11V + % 
19 18 + % 
15% 15% -% 
2*% S . 
38% 3ft -V 
»«% WV + % 
«% 1ft 4% 
M% 'ft 4% 
27 27 4% 
1 ft 4% 
ft 51 +2 
ft ft 4% 

to 
IBOtMah 

9 ft 
240 80% 
W 22 
37 ft 
82 32% 
3530 USA 
Ml ZA 
3 23% 
S2 A 
34 1ft 
SB Sft 
284 ft 
34 ft 
46 1ft 
US WV 
74 27% 
9 Vft 
80 22% 

23 2ft 
IBB 19% 

IZIMh 
Htoh Low San* 

45 ift MhUn 
55 8ft kbnc 
Sft as WmOn 
35 ift Wwrot 
»% 2* WhenQi 

a 17% 
WMftot 
WrtWi 

6ft 2ft Warn 
71 27 WMbn 
«% 7% WmOot 
2* «v hhjQ 
5% ft WMnU 

3§ rh* 
WebbO 
IM9 

34% 1ft VWtf 
2ft 1ft \MFM 
1ft 
»V 3k 

Windy 
Wait 

u-u-u 
95 344 34% 34 34% -% 

1024092 21 2ft 28 SB -% 
264 UL 8 43 2ft 20% 20%. 

pIZnUL 2380 22% 2ft 22% -% 
.605*15 10 10% W% W% -% 

68*96 W MO 4 ft ft -% 
«3 A A ft. 

3*4 77 M 3*3 5ft 4ft 4ft. 
440a 54 a W 8A 80% 80%. 

34.1 M 43 72% 72 72% -% 
3405* M 832 61% 81% 81% -% 
*4149 99 5 ft A 
184 11.7 418 M% M% +% 

30% 21% UaB (£35019 /iDxta a a -1 
52 «% UnB pB.40 tt. 3*0 50 80 60 41 

Sft »% LHB (£M* W. 
zwoift 

ft ft -% 
64 SO* UB pt an S? 

Oft + 1 
18 
24% 
3ft 

1ft 

a 

UnB 
UnB 
uoacn 

pea ra. 
(£27211 

130 7 

4 17 
1 24% 
1641 3* § ®% 

17 . 
2ft 
33 

4% 
-1 

17% 4% 30 i& 
10% + % ) 3A 22 

3 
MV 
15 

TWA 
TWCp 

(£225 W. 
67 

325 
as 

% a 

TO 
TO 

m 
WA 

M2 
l2S 

«% TOC pl 286 13 
MV 1*V TOC pflJOtZ 115 
41 21 TOC p*266 66 19 

Tnnwn tiiD 53 10 723 

ift 16% Trantnc 2161V 13 

8ft -V 
A +% 
M4% -1% 
23% +% 
3A -% 
91 . 
70 . 
4»v -n, , 

213 
a :i 

g -5 

25%. 
56% +% 
2ft 
4U. 
162% -1% 
ft +% 
2ft -% 
3A -% 
30 . 
Z*% +% 
ft -% 
27% + V 
23% -V 
ft -% 
26% -% 

a t+% 

+ »ll 
HV -% 

& -% 
21% 4% 
70% +*4 
54. 
3ft -1 
zft f% 
2A -% 
3ft +% 
«%■ , 
1ft + V 

20% +% 

s +\ 
B% -% 
ft +% 
2ft 4% 
19 -% 

Sft +% 
3ft 4 V 

3ft +% 

g *\ 
36% -% 
13% -% 

3A -■> 
ift. 

§ t:i 
*% -% 

6A 2ft UM 
120% 9ft UnPac 
13% A Unruji 
59 38% UnK 
ift ft UnaOr 
11% ft Utond 
11 A UBrd 
30 ML ucanv 
3A 22 UdEng 
29 20% Uhn 
3iv » mi 
19% 13% Mi 
31% 2ft urn 
4ft SB Urdnd 
28 iA tom, 
25% 11% Ubtt 
WV ft UUUM 

nr 
38% IA UtoO 

«% A 
73% 27% 
2A W 
S3 44 
120 1B% 

9 9 
90 43% 
34% m 
2ft WV 
50% 2ft 
23V U% 

r a 
5ft 38 

S? 
22% IA 

180 3 4 15 1019 52% 58 52% 4 % 
(£725 84 41 lift IB 113% + % 

18 M0 12% 12% 12% 
ptBM. Xl10058% 66 58% + % 

« ft A ft 
174 uW 11% 12 +% 

(£12011. 7 1ft UJ% 1ft 
M SIMM <ft IA <ft^ V I 

£48 9 0 4 221 SB ZA 2A -% 
30811.5 133 2ft 28% 2ft. , 

p(36713. 25 3ft 29% 30 -% 
pi2*0 13 *300 IA IA 17V. 

pi 4 B 11 31% 31 31 . I 
8 7519 M 207 3ft 3ft 3ft 4% 

*2 8 11 TO 2ft 26% 28% —% 
1*4 56 8 83 24% Sft 24% 

150 12% 12% r2% 
1 8 A 2% 2%. 

4*5*19 387 22% 22% 2ft +% 
.B 4 W 588 32% 32% 32%. 

£4044*1 90 54% Sft 54 -% 
■ 27 M40 17 18% tt% -% I 
*854 12 84 14% M% M% -% 

1*816 M 328 U7ft 73% 73% 4 V 
14# 1239 23 22% 22% -% 

» 20 

2ft «% 

ss s ZA B% 

21% « 

Sk % 
13 ft 
Sft ft 
15 ft 

IA ft 
35% (A 
4ft 25V 
15% 12 
64 M 
72V S 
77 Sft 
X 1ft 
21% BV 
TA A 
B4 3ft 

2ft SV 
44% 35% 
3A a 
2ft 12% 
M ft 
6ft a 
32 «% 
«% 12 
56% a 

4*5*19 
.12 4 W 

£40 44 21 
■ 27 
78 54 12 

1*8 16 M 
144 

(081*72 
(*123511. 

at 18 4.1 M 
£40 33 11 

pD*7 4* 
pBJB 74 

ITS 8* 9 
*5 5 23 
*8 36 W 

164 44 9 
176509 
£*64319 
*8347 

pC*58* 
MX* ft. 
23 10. 9 

coaon. 
pBSOll. 
(£26* 11. 

v-v- 
B180£* 11 

*016 7 

• 2B£ X 
40 36 
*D6 30 

a 
i*i b. 
*09 17 

pew la 
1.60 ia B 

0772 1£ 
p**4l£ 
ortGOM. 
peso t£ 

24 

31 50 
BB lift 
67 SB 
1063 i£2% 
342 U91 
KW uSA 
BIO 21V 
M uSl 
W 18 
» 2ft 
12 35% 
978 53% 

'«Si 
* 2*V 
3 26 
42 MV 

-V 
137 03% 
in 2iv 

s % 
42 A 
171 44% 
490 Ulft 
SOS 28% 
51 W% 
X W% 
52 *5% 
1 u*4 
t» 15% 
TWO 6* 
sBD 71% 
7100 78% 
43 24% 
4 ao 

W77 el:- 

W-W-W 

wcon 2« ii w 21 ao 
DMA pd*0 12. . 7100 3ft 
«ldw 14Q9EB X 39% 
WkUn *4b1*a 384 29V 
Waawc 85 ft 
Wirt 126 4 94 829 63% 
VMgm >002615 196 90% 
WkWX 91*2 137 i*0 
VMC&r *21/416 SB 51% 

49% 50. 
HA 110% + % 
2ft SB + V 
78 72% + % 
60 91 +1 
34% M% +% 
21% 21%. 
S0% 51 +1% 
IA IA -% 
23% 2ft 
35% 35% -% 
S3 SA -% 
25% ZA +% 
2B% 2G%. 

& g- +% 

& 9--' 
»%«%+% 

62V 6ft -V 
21% 21% -% 

A ft 
WV 2ft -V 
ft A 4% 
«% 4ft -% 
12% (A +% 
2ft 2ft -V 
1ft 1ft +% 

IA «% -% 
3ft 35. 
44 44 +1 
15 15% +% 
62% 62% -1 
71% 7T%. 
TA 7ft -% 
SM% 24% +% 
19% 20 + % 

ft ft -V 
61% 62. 

SA -i% 

29V 2ft 
WV 1ft 
5ft 61% 

49 21V WMPi 
tft 9 ton 
A A Wnta 
IA A WMr SA WCN 

50% MAC 
2A MM 

120 SA WnfUn 
10% A MJn 
21% 1ft MJO 
50% 2ft tom 
34% tGt wan 
4ft 22% 1M||C 
52 aov Vtor 
55 3A M»r 
ift ia w** 
55% 97 Wt*i 
45% 2ft 1NMC 
4ft 32 INMC 
«% 15% tote 
28% 16 WHn 
8 3 Mafat 
23% e% Wk 
18% A MU 
11% G WbH 
50% SA Matt 
17 A Mint 
ft A Mm* 
25V ift to& 
83Jj G3% Mj£ 
73% 54 WVE 
29% 3ft Wrxf 
25V W% Wort 
3A 20% toco 
26% 11% Wok*1 
35 18% Worn 
2ft IA Wood 

36% IA MJM 
51% 2ft WoM 
A 1% MW 
47 30% Wn* 

«% A 
ift n% 

« ZA 
51% 46% 
2A IA 
2A iA 

n% 
3i% 

33% 13% 
*A s% 

P7 
to YU. E 

1 £4 1* 
140 2G It 

13*7 
14041 15 
£88 11. 8 
1084.1 l£ 
£4811 7 

*2 1.1 19 
61 a 
*0 16 11 

pn«J6* 

ft 
S 56 16 W 
IKSlSS 
£809715 
a 24 1316 

* 3S15W 
2** W 

0104 

Pi 
*4 365 

14 
140 36 12 

(£460 46 
(W118 T2. 
UE56B 

1*04.09 
1*0 87 M 
1*0 3*43 

pen 57 
1*450 83 

to 
100s High laar 

432 42% 41% 
49 «55% 54% 
3827 29 26% 
1547 34% 33V 
IS ft ft 
159 27% 26% 
73 22% 21V 
1417 4ft 46% 
67 U71V 70V 
0 Ift 11% 
S ft ft 
78 *V A 
385 M% 1ft 
51 34 33V 
484 3ft 32% 
SS ft ft 
797 1ft 1ft 
M2 Sft 23% 
*B 4ft 46% 
43 1t% IK, 
401 5% ft 
4 1ft 1ft 
■■ ft A 
a* »% a* 
380 41 40% 

a*ot 
CM* Pre*. 
Quad Dot* 

41% -% 
5ft 
2ft +1 
23V "A 
2A -V 
ZA -V 
21% -% 
46% -V 
TOV- 
11%. 
2A- 
ft 
M% -V 
34 +% 
32% + % 
2BV +% 
M% -V 
2ft + V 
46% -% 

a4 -i 

Si - 

S -V 
£460 46 3 96% OA 05%. 
£1.18 B. 41 ft A A -% 
£256 12 E ft ft ft 
T*0*0 9 2168 4A 44V 46 4% 
1*0 37 14 £2 33% 3ft 3ft -H 
1*0 3* 43 I960 38% 9ft SO. 

<2*0 57 3 49 40 49 +% 
*450 83 W 54% 5ft 54% + % 

29 19% TO, TO, -% 
18033 13 258 54% 53% 54% 4-% 
ISO as SO 171 41% 41% 41% -V 

p*C3 7* 5 39% 35% 39% 
19 1ST (M£% 41% 40% +% 

1 GOBI 9 179 2ft a 26V 
WirtU 80 13 ft ft A + % 
Ifflni 1M62M 515 22% 2ft 2ft 4% 
WlmS 6047 6 2B3 MV 1ft 12V + % 
WtatoD OTrlOS 65 

9l «, 6V + % 
Wtotti £40 51 11 43 w. *0% 47% + % 
Whnbg .We fi 41 608 17 MV 'ft -% 
MnterJ 6< X 9 ft 9 . 
WoEP Si94 79 7 w 3ft aft 3ft + V 
Mfa£ (£890 11. Z100 631] 8ft Sft +1% 
VME pf7 75 11 zBO 71% 70% 71% -% 
IMSCPL 2*2 89 7 18 26% 26 28% -% 
WdcPS 212917 0B 2ft 23% 23%. 
Wrta ,80 5 3 11 151 34 33% 33V 4% 
WobrtV 48 IB 13 MB 36% 26% 26% + % 
Womer e*4 isa 43 32V 32% Sft 
WaodPt 6025 12 182 2ft 23V 2ft 

180 5* 857 3ft 34% 
(£2*045 4 49 49 

80 A 4% 
144a 32 W 27 4ft 45% 

115 uft ft 
237 tS 14% 

34 a 12 1ft 
£0 37 48 «% 16 

X-Y—Z 
3 73 8 BM 41% 4ft 

(£54511 648 U5I% M% 
25 SB 46 25% 95% 

1*65134 U ft ft 
*4 5*3 BS 1ft 1ft 
*0 7 18 157 uB3% 82% 

848 16% MV 
8 48 15 20 $ 32 32 

1*9*99 282 34 3ft 

4%. 
45% -% 
ft +V 
15 +% 

41% +% 

R-V 
a.A 
63 +% 

9 
.33% +% 

Sales figures are unofficaL Yearly highs and lows reflect the 
proms 58 hkTO'js plus tne curert week, bd r« the Meat 
trading ifiy \Ht-i- a spot or stoc* ttvioend v-uunlaig W 25 
per cent or more has been part, the year s rugh-tow range and 
dnndend are shown tor the new stock only Unless otherwise 
noted, rates of cbvklends are annual (febosemenis baaed on 
the latest oedaratlon. 

a^todend also wtrals) biannual me of dividend phis 
stock Mndeno. o4quMaong dividend dd-called. d-new yearly 
low. e-dividend declared or paid a, precedmg 12 months g-dl- 
vldend In CanacSan funds, subject lo 15% non-reswence tax. t- 
dmdend dectarad atter cpbt-up or stock dividend Hlnndend 
partthay&ar.omtted.defefTedornoachonnkenmtatestto 
wdend meeting. k-dnMend declared or paid thw year, an accu¬ 
mulative Issue with dividends in arrears n-now issue m the 
post 52 weeks. The MgMow range begins wrth the start of n- 
(Sng. nd-nert day drtwery P/e-pncu-eamlngs ratio, i-dividend 

declared or paid tn preceding 12 months, plus slock cMdand. 
fr-otock spM. Onndend& begins with due of spM sls-sales.t- 
rSviriend paid tn stock tr> p/ece&ng 12 months, estanated exph 
value on ex-dwldand or ex-distrlbuhon date, u-new yearly tvgh. 
v-tndrng hafiod w-n bankruptcy or receivereh® or being re- 
ergantsed under the Bankruptcy Act or securttias assumed py 
such companies, wd-wfwn eUsmbuted. wMvhen issued ww- 
wtth warrants, x-ex-dn/rtand or ex-nghts *d»-«-dlsirtbutlqn. 

xw-without warrants. yex-Mindend and sales £1 (uS. yld-yWd. 
2-sales In fuL 
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CANADA 
(2.30 jub. Pricw) A*r 

Stack IB 

DENMARK AUSTRALIA 

Price + or 
Kroner — 

Apr. IB 1 Pries + or 
• fli ' - 

’ Price +or 
Apr. IB AV**. * — 

JAPAN (cgouniw) 

-0.4 
— O.B 
-*2.| IAMEV ..._ 
“g-f |AMRO . 
■♦2.4 Isredero Cert- 

Bo4kall» West 
Buhrmeon-Tct 
Cal end Hide ... 
Elsevier MDU 

Qmx&Asi A— 
Duka BetOMEH. 

(bon Bevd- 
Dtabsn Mnet — 
Dows Maws.- 

Price +m 
Yen —- 

* vAArviiK-... 
ftfc laSi. ii_* 

AUSTRIA 

Apr. IB Price + or 
Sen* — 

Creditanstalt — 206 . 
Goossar-.— 24? +1 
Interunfall. 870 —9 
Landerbank. 213 -t 1 
Perkmooser. 336 4B 
Steyr Daimler.^. 171 + 1 
VolUcher Mag... 209 +4 

BELGIUM/UfXEMBOURG 

Apr. 18 Price + or 
Frs. — 

ARBED. 1,202 +4 
Banq Int A Lux- 3,900 . 
Bekaert B. 2,700 . 
Ciment BR. I.9S0 +5 
Cockerill....-. 103 +1 
Oelhalze. 4,060 . 
EBES. 2,525 -r-110 
Electrobel. 5.860 *110 
Fabrique Nat._ 2,600 *6 
CA Inno. 3.040 —10 
GBL iBruxi. 1.815 *10 
Govaort.. 2,165 —6 
Hoboken. 4,690 -20 
Intercom. 1.920 +60 
K red l atria nk_ 5,490 + 50 
Pan Hldga.— 7,990 + 80 
Petroflna. 5,460 +20 
Royale Beige..._ 6,560 -100 
Soc Gen. Banq... 2,840 . 
3oc Gen Beige .. 1,615 -10 
Safina.-. 4,745 +10 
Solvay.. 2,655 +10 
fraction Eleet.... 3.410 +35 
JCB.-. 8 260 -40 
iffeJJeMont- 4,170 -170 

Apr. 18 ' Price ' + or 
Dm. — 

AEG -Telef_ 54.6 +1.1 
Allianz Verm._ 600 +5 
BASF... 150J5 +1.1 
Bayer.. . 138.7 +0.6 
Bayer-Hypo. 314 +3.5 
BayerVereln_ 349 • +4 
BHF-Bank- _ 279.5 +1.6 
BMW. 337 ' +7 
Brown Boveri.■ ISO +1 
Commerzbank... 160.5 -03 
Conti Gummi. 91.8 +1 
Daimler Benz—534 + 7.5 
Degussa.-... 310 +8 
Demag. 166.5 . 
D'sc he Babcock 1B6.S +5JS 
Deutsche Bank... 332.9 +4.4 
Dresdner Bank... 172.5; —031 
GHH _  171 +2 
Hochtief . 53? +1 
Hoechst -. 147 . +1.2 
Hoesch.—. 46.9 +1.4 
Holzmann (Pi. 526 —9 
Horten.. 145 -1 
Kali und Salz.._ 165 . 
Ka/fttadt_..._ 276 —2 
K&Ufhof ..  249 +0.5 
KHD . 239 -3 
Kloeekner.. 42.B —0.7 
Krupp . 77 +2 
Unde -. 363 -0.8 
Lufthansa.. 113.5 -I* 
MAN...1SB _ 
Mannemmann 167.2 —1.1 
MereadesHId 473.5 +63 
Metal igesell.— 230 +2 
Muench Rueek— BOO +25 
Preussag. 256.5 . +3 
Rhein West Elect 1B5J5 +0JS 
Rosenthal-.. 310 +2 
Sobering.. 855 +7 
Siemens... 842.5 +4.5 
Thytsen—..B3.9 +1.8 
Varta._ 194.3 +1.8 
Veba —. 164.1 +0.1 
V.E.W. .  137 +0.5 
Vorefn-West_ 805 —7 
Volkswagen . 175.7 -OJB 

Bco Bilbao..- 243 
Boo Central_ 302 ' 
Bco Exterior.' 212 
Bco Hispano_ 227 
Bco Santander— 249 
Bco Vizcaya361 
Oragados_ 140 
Hidrola.-. 56.2 
Iberduaro.— 47.2 
Petroleos-.— 94.5 
Telefonica.- 75 

Apr. 18 Price + or 
Kroner — 

AGA.. - 330 
Aira Lavai::::.:™; 420 +20 
ASEA (Free).. 345 —9 
Astra (Free 1-_1525 , . 
Arlaa iCopco)__ 131 —1 
Boiiden-... 369 ■ +7 
Carcko [Free}.-.... 595 —5 
Collulosa-. 580 >_ 
Electrolux B_. 188 . 
Ericsson.. 418 +10 
Esselte (Free)_ 220 . 
Fagersta.. 335 —10 
Fortia (Free)_ 495 -5 
Mo ocn Dom ..... 270 +2 
Saab-Scania._ 818 —2 
Sandvfk B (Free) 273 +1 
Skandia.._ 245 —10 
Skan Ensldlda..- 213 _ 
SKF B_-_ 164 +1 
St Kopporberg— 485 +5 
Sven Handelsbn.- 134 +1 
Swedish Match- 215 —3 
Volvo B (Free).... 435 —5 

SWITZERLAND 

JAPAN 

Apr. IB . Price + or 
Yen — 

Apr. 18 . Price or 
Lire — 

Banca Com■!*.... 30,000 —000 
Bastogl IRBS. 19B —16 
Centrale. 2.200 —101 
Credito Yarns/no 4.610 —90 
Fiat....-. 2,749 -12. 
Fimuder-. 66 .. . , 
Generali lAseic)- 123,900 -430 
Invest-. 2.371 -131 
Itaicement.38,400 -510 
Montedison —... 1802 . 
Olivetti.-... 2.650 -101 
Pirelli Co.— 2,740 -131 
Plrell Spa.. 1,671. -29 
Snlaviscasa.. BOO * —59 
Toro Asaic..12 000 —351 
do. Pret. 9 011 -69! 

Apr. 15 Price 
Frs. 

Alusulsse.. BOB 
Bank Leu —. 4,050 
Brown Boveri— 1,170 
Clba-Galgy. 1,835 
doiPartCertsi 1,610 

Credit Suisee. 1,975 
Elektrowatt.■ 3,670 
Fischer (Gaol ..-- 675 
Genevoise..... 3,650 
Hoff-Roohe PtCta 79,250 
Hoff-Roche 1/10 7,950 
Jacob Suchard... 6,625 
Joimoll -.  1,520 
Landis &Gyr. 1,260 
Nestle-_ 4,000 

Oer-Buehrie—1,400 
Pirelli-... 269 
Sandoz (Bi.— 5,176 
Sandoz iPtCtsi... 776 
SchlndlenPLCUi 375 
Swissair-.. 807 
Swiss Bonk. 324 
Swiss Relnsco.... 7,200 
Swiss Volksbk....* 1.405 
Union Bank. 3,370 
Winterthur_ 2,900 
Zurich ins—,- 17.350 

764 i -el 
600 +8 

SOUTH AFRICA 

>*; . Apr. 1» • .Price ■ +or 
. Rand — 

Abe room_ 
AE&C1.. 
Anglo Am. Coal.- 
Anglo Am. 
Anglo Am Gold...: 
Barclays Bank- 
Barlow Rand. 
Buffels-... 
CNA Invest.. 
Currie R nance... 
De Beers.——. 

■ i« . 
Gold Fields sa— : 
Highveild Steel... 
Nedbank. 
OK Bazaars.- 
Protea Hldgs.. 

2,340 +10 1 52ITn^ndt 
Rustenburg-. 
Sage Hldg.. 
SA Brews.. 
Smith (C-G.>-. 
TongaatHuletts- 
Unisec.. 

AMERICAN STOCK EXCHANGE PRICES 
0T§» 

12 Men* ?/ Sb Owe ftw. 
High Low Sack Dir. YM. E 100* High La* Quod Ctaa 

Continued from Page 31 
m FonbQ 3 12 12 12 . 
18% 94 Pints pn.1071 4 W, 1S^ 1%, 

R-R 
n £4(35 28 

11 

59 
.48 24 8 

.ttr 8 33 
280.8 36 
723334 

61 
30b 33 12 
26108 

2.40* 59 18 
2T 

72 5518 
403020 

ta 
w 

13 
11 

MtiA 10 
s 11 

7 
40 33 10 

.15s 57 7 
p8«ia 
pf7X «. 
pe.47 12. 
pH 65 13. 
1*266 12. 

220 6314 
SjQOSBB 

11 
20 

A JO *3 14 
30>22 13 
2012 11 
.10 51688 
n 19 
29 8 2 

.Vk IB 
.44 11 12 

40 
-- 11 

.s 36 14 K 

l-R 
179 151* 
81 15 
9 4% 

£ * 
>00 161, 
35 35% 
91 2Z% 

1 S* 

s ft 

f % 
36 1% 
13 5% 
3 131, 
IB 13% 
746 29% 
158 2% 
Z100 29 
KB 8% 
50 4% 
15 M 
15 2% 
15 4% 
131 U3Bt 
22 21% 

5 3% 
19 3 
1 19% 
2485 4 

65 u9B% 
30 13% 
12 51% 

-s 
8 6 
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18 15 14 IS 12 II apo 
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Equity bargains.._ — 23382 21.B93 21,654 23,842 21.667 9.39 

Shares traded (ml)... — ' 145.6 1393 144.9 177.1 147.7 593 
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CURE FOR LEUKABWL 
More research nationwide, 

more patient care. More 
progress and trope than ever. 
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London WC1N31J. Teh 01-4050101 

Are you tired of being 
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by bouncing rubber prices? 

Be prepared—follow the trends 

read the experts forecasts in 
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COMMODITIES AND AGRICULTURE 

Rain torrent 
hits Indian 
wheat crop 

AT LEAST 5m tonne* of wheat 
will be test because of torrential 
and oDscosozial rain m the key 1 
agricultural northern states of 
puniab, Haryana and Uttar 
Pradesh over the past week, 
according to traders. 

Tin prices fall sharply 

wheat was being harvested sad . srroneiv 

Writes K. K- Shams (a frew t £££,. ,^ ,,1 ^ international 
Tin Council has lowered its Delta. India had hoped for a 

record 40m' tonnes of wheat to 
help it overcome summer food- 
grain losses resulting from 
drought in many southern 
states. 
• ONE XN EIGHT British 
householders never serve fish 
at home, according to a Gallup 
poll conducted for the Sea Fish 
Industry Authority. A quarter 
of under-25» and 14 per cent« 
over-65s said they never bought 
fl5h. - : 

« COMBINED Ivory Coast and 
Ghana 1983/84 main crop com 
output could fall to OgJfcWJ 
tooens from 4BSAOO to 1082/83 
If the recent severe drought jy 
damaged coeoa treaa . J>*®3N 
Bordeaux-baaed d**tor^«tobBe- 
setDents Roger Toorett 8AsahS. 
• UGANDA tea P««duCt*QnJs 
expected w rise W p« cent 
thSyear. Mr Jbhtt Ohroe, gen- 
S3 «M«er df r the Uganda 
Tea AuftoWW said- OutpotUst 
year was 2J7n kilos, up from 
1.67m to 198t.. • 
« PENINSULAR Malaysian 
crude palm oil output to 
February fell to 182,208 tonnee 
from a revised 106.117 to, 
January and 190.610 in February I the 
last year; official figures show. 
• UA BOASTINGS of green 
coffee in the week ended 
April 9 were about 275.000 <60- 
kflo) bags, including that used 
for soluble production, com¬ 
pared with 320.000 in the same 
period last year, George Gordon 
Patou and Co. said. 

■Y JOHN EDWAWtt, COMMOpme EDITOR 

TIN PRICES dropped sharply holdings in the LMEwarehouses 
.rose again last week by 490 

tonnes to a total of 38.830 
tonnes. 

Copper stocks were also up 
again—for the 28th week in 
succession — rising by 2.475 
tonnes to 313.075 tonnes. 

But copper prices were sur¬ 
prisingly strong, in spite of the 
depressing Influence of the rise 
In sterling. The market was 
encouraged by the firm trend to 
gold and unconfirmed reports of 
renewed buying by the Chinese, 
which offset U.S. selling 
pressure. 

The market shrugged off news 

again on the London Metal 
Exchange yesterday- The three 
months quotation lor Standard 
grade tin dosed *350 downJto 
the day at £8,982-5 a tonne after 
touching a tew of £8*440 at one 
stage. Only 10 day* mo; It 
readied an altoime peak of over 
£9380. Tfce eish price was-£240 

The rain came when the w-yaf£8A£5 c-j i tower at hmw- 
Sterling haa recovered strongly 

_ Saeel is Loudon. At the 
«me rime USe marSSt has been 
tot by heavy aeUtog by specu- 

tion rose by 27.8p to 789.15p 
a troy ounce at the morning 
fixing, and the market moved 
further ahead in the afternoon 
following news of the explosion 
at the U.S. embassy to Beirut 
“ LME silver holdings rose by 
610.000 to 84,170 ounces last 
week. Lead stocks increased 
by 3,200 tonnes to record iota] 
of 164,050 and nickel by 1,200 
to 14.316 tonnes. 

Aluminium stocks fell by 2,900 
to 264,750 and zinc by 75 to 
92.125 tonnes. Nickel and 
aluminium prices were easier, 
but lead and sine remained 

mom-first of all taking profits that over the weekend U.S. steady In line with copper. 
HI**chnw " —1._.__■_. n>L. ninht u« an, aminAattpmtOr gotog * short 

following chart predictions of 
tower prices. . 
‘ However. Hr P. de Koning. 
buffer stock manager, claimed 
yesterday dMt the London price 
fall had gone far enough to 
compensate for the rise in ster¬ 
ling. and signs of renewed sup¬ 
port buying by rite buffer stock 
befped rally the market to late 
trading.. ■ 

Mr de Koning told Reuters 
that tin stocks in Penang and 
Europe had fallen, although tin 

copper industry unions approved 
the tentative agreement reached 
with producer Kennecott on 
the terms of new three-year 
labour contracts to replace the 
existing contracts expiring in 
June. It Is felt the Kennecott 
deal will set a precedent for 
other companies to follow and 
avoid a threatened strike. 

Other metals followed the 
firmer trend in copper and gold. 
Silver was particularly strong- 
The London bullion spot quota- 

The zinc market was encour¬ 
aged by a forecast from Keith 
Spun, Cemtoco vice-president 
of sales, of higher prices later 
this year. Mr Spurr told a meet¬ 
ing of the National Association 
of Recycling Industries in New 
York that zinc consumption 
should rise significantly as the 
UA, economy continues to re¬ 
cover. Reuter reported. 

Mr Spurr was less optimistic 
about lead. He said demand 
was unlikely to improve until 
a seasonal pickup 

Dollar base 
for sugar 
approved 
By Our Comnwfid** Editor 

A SWITCH from sterling to 
doUar-ba&ed trading on the 
London sugar futures market 
was given flic go-ahead yester¬ 
day. 

An extraordinary general 
meeting of the United Terminal 
Sugar Market Association also 
agreed to launch a doQar-based 
white (refined) sugar contract. 

Starting dates for the new 
markets wttl be decided by a 
committee of the association 
after the necessary rule changes 
have been made. 

However, it is hoped dollar 
trading in raw sugar will start 
from the beginning of June, 
and that the white (refined) 
contract will be launched on 
July 1. The plan is to have two 
separate “rings” on the present 
sugar futures trading area In 
rite Com Exchange. 

It is claimed that in recent 
years sugar has become a dollar 
commodity on the world market 
and therefore hedging against 
sterling prices often involves a 
big currency exposure. 

New Zealand wool 
hits record 303c 
BY DAI HAYWARD 

NEW ZEALAND wool prices 
reached a record level of SOS 
cents per kilogramme at the 
Auckland sales on Friday. 

The record price followed a 
series of leaps since the end of 
January sales when the price 
was 233 cents a kflo. 

Mr Dong McDraitb. Wool 
Board Chain***^ said the price 
increase was too rapid, when it 
reached 274 emits at the end of 
March. The upward trend to 
prices began with New 
New Zealand's devaluation and 
has continued steadily. 

The price had stood at around 
275 cents a kilo at the three 
previous sales In early ApriL 
At Invercargill, prices reached 
287 cents on Thursday, then it 
broke the 300 cent barrier cm 
Friday. The previous highest 
sale price was 291 cents to 
October 1978. 

Buying from Iran and other 
Middle East countries with 
good support from the Soviet 
Union and Western Europe 
helped push np the bidding. 

However, main buying came 
from local mills which have been 
steady bidders for the past 
three months. 

The Wool Board had to give 
little support—it bought no wool 
at Auckland and bid on only two 
lots. 

Zt says the price rise reflects a 
slight upturn in overseas econo¬ 
mies coupled with a low level of 
wool stocks to buying countries. 

Production is declining as 
New Zealand moves towards the 
end of the season, but the Wool 
Board still has a stockpile of 
about 0.37m bales. 

However, the board will net 
feed stockpiled wool onto the 
market m large quantities, but 
will continue to sell steadily. 

The stockpile has fallen since 
last July by about 50.000 bales 
from its original 0.42m bales. 

The high prices are also good 
news for the New Zealand tax¬ 
payer who has been providing 
a minimum price scheme for 
farmers voider the Government’s 
policy to keep farming viable. 

NZ apple 

shipments 

set to rise 
By Our Commodities Staff 

SHIPMENTS of New Zealand 
apples to the UK this year are 
expected to rise to about 20.000 
tonnes, up from 18.300 tonnes 
last year. This is in spite of 
the recent drought, which is 
estimated to have cut produc¬ 
tion by around 15 per cent. 

Britain will remain New Zea¬ 
land's biggest apple customer, 
the New Zealand Apple and 
Pear Marketing Board said in 
London yesterday, with pur¬ 
chases amounting to one third 
of its total shipments to the 
kEA. 

Mr Neil Guymer, the board's 
general manager for Europe, 
said two new varieties had been 
added to the export range. Gala 
and Braebum, while Golden 
Delicious bad been deleted. The 
new varieties will account for 
only about 5 per cent of total 
sales this year, but they are 
forecast to increase quickly— 
by around 25 per cent a year 
Initially. 

Getting to grips with a cocoa crisis—Ghana takes up the fight 
Crop smugglers face a crackdown as officials fight to give farmers a fair deal 

Geest Organisation 
THE GEEST Organisation 
points out that it is solely 
responsible for marketing 
bananas from the Windward 
Islands, not Fyffes as was stated 
in the Financial Times article 
headed “Payment for natural 
disasters " last week. 

THE revolutionary government 
of Ghana has given priority to 
reviving cocoa, output, but it 
will be three or four years be¬ 
fore the policy bears fruit. 

Zt is employing the stick and 
carrot method. On one 

hand, it is coming down hard 
on those engaged to 
what officials admix to be 20 
per cent of the crop to neigh¬ 
bouring Togo and Ivory Coast; 
on the other It is offering a 
higher price and, even more im¬ 
portantly, regular payments to 
farmers. 

The success of the pro¬ 
gramme is as vital for the 
country as any element to the 
four-year economic plan 
announced at the end of last 
year by DrKwesi Botchwey, the 
Finance Secretary. 

The decline of cocoa produc¬ 
tion has been spectacular, halv¬ 
ing to 20 years from a world- 
leading output of half a million 
to last year's 250,000 tonnes. 

Smuggling to gain a harder 

currency than the cedi and con-;~Cocoa Marketing Board’s pur- 
sumer goods unavailable to . ’chasing clerks. These buyers, 
Ghana, lias been a problem, but powerful figures to rural com- 
Is not a major reason for the munities developed a system 
decline- - whereby farmers, instead of 

Fanners have converted their being paid cash for their crop, 
land to other crops, particularly were given IOtTs, or “chits." 
maize, because of the low price 
cocoa commanded and the un¬ 
certainty of payment. In addi¬ 
tion. the delapidation of Ghana’s 
railway network, compounded 
-with the more recent decline of 
road transport, has made it 
difficult to get the beans to the 
ports. 

And there are chronic short¬ 
ages of fad, batteries and 
tyres to keep lorry fleets going.’ 

The clerks then kept the money 
themselves and even, on occa¬ 
sions, advanced loans to far¬ 
mers on the security of their 
own chits. In some cases, 
farmers had to wait two years 
for payment. 

The Rawlings Government 
has evolved the Akuafo system, 
under which all farmers are 
paid by cheque, and more than 
70 bank branches have been 

It took until just before the’ .opened in rural areas to estab- 
start of the current season, in ilah banking facilities in all 
November, for the 1981-82 crop. .Ghana’s 136 cocoa-growing 

However,' the biggest distoy-.districts. 
centlve to t*^ing cocoa trees! ' Atu Ahwoi, the UB.-tratoed 
has been corruption among theWeconomist who devised the 

scheme, says it has great advan¬ 
tages. It brings farmers for the 
first time into the credit 
economy and releases millions 
of cedis into circulation. Also, 
since farmers are registered the 
CMB has an accurate picture of 
what Is happening in the fields. 

Initially, it has had one major 
disadvantage. The system has 
yet to win the confidence of all 
the 1.4m cocoa farmers in spite 
of an Intensive propaganda 
campaign by the ruling Provi¬ 
sional National Defence Com¬ 
mittee. Many CME clerks told 
farmers the slips of paper they 
would get would be worthless, 
and the banks would be unable 
to honour them fully to cash; 
and of course this has hap¬ 
pened. 

Thousands of farmers have 
presented their cheques and 
demanded all the cash, on the 

spot. There have been runs on 
banks and many amply have 
run out of cash. There have 
also been interminable delays in 
opening thousands of new 
accounts and fanners have had 
to queue for hours and even 
days. 

However, Atu Ahwoi says it 
is early days. He is confident 
the system will help provide 
the incentive to plant and tend 
more trees. 

There is a further incentive 
to farmers. The price paid to 
them per headload (30 kg) was 
trebled on January 1 last year, 
by decision of the previous 
government, to 360 cedis. This 
has helped the farmers, but it 
has added to the Government's 
problem, for the economics of 
Ghana’s cocoa trade are 
catastrophic. 

The country’s income from 

cocoa pays only about a quarter 
of the cost of producing it. This 
year’s anticipated income of 
some 1,125m cedis will not even 
meet the payroll for the CMB’s 
150,000-stxt»5 bureaucracy. The 
farmers will have to be paid 
around 3.000m cedis. It all has 
to come from central reserves. 

Constricted as it is, Ghana's 
cocoa export trade still accounts 
for 60 per cent of its foreign 
exchange earnings. Hard 
currency is needed desperately, 
since toe major problem in 
reviving production is the 
acquisition of plant and spares. 
Dr Botchwey has admitted that 
manufacturing industry is 
currently operating at between 
15 and 20 per cent of capacity. 

The Government’s campaign 
to stop smuggling is having 
more immediate effect but it is 
generally conceded it can never 

be totally successful Ghana’s 
borders were sealed last 
September, and are patrolled by 
units of the army and toe 
newly-formed Peoples Militia— 
effectively activists of the 
revolution’s Peoples Defence 
Committees with basic arms 
training, which have tackled the 
problem of smuggling with zeaL 

Ghana's artificial frontiers 
run through tribal land and the 
movement of headloads across 
them can never be stopped, but 
it is the movement of lorry¬ 
loads that the government is 
worried abvut, and that is being 
halted. 

Atu Ahwoi Is realistic about 
the hurdles to be jumped: “The 
British had developed a most 
beautiful system, to get cocoa 
from the tree right onto the 
breakfast table to London. I am 
full of admiration for k, and I 
recognise that we haven’t been 
able to work it so efficiently. 
We need a new motivation to 
make it work again.” 
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PRICE CHANGES BRITISH COMMODITY MARKETS 

Intonme. 
untaaa statod 
otherwise 

Apr. 18 f + or 
! 1908 | . — 

Month’ 

•®° 

.. . i . 

? 
__.'raniexs 
:iMf73W>19 |«!2ghm 

J 
Jason ,+n 
..u*1087.70 +io paost.ra 

i:t £SS5 

Aluminium 
FTm Mtt.--.. 
Copper— 
Cashit grade— 

ainthe ........ 
Cash Cathode 

a months—. 
Com troy oz ■- 
Load Cash ; — ,,.7^,. 

amonUiy...... ,+M»;S04AS 
NloKol..- M83S |__...*4611 
Fieemkt_aiOjMOe--BWMo 

PaBadtain—|ti2?*52 
FHitlftiim-.-— K271A5 —1.7ft CbWidQ 
Qitlflullwrt ... hnMhS20 —lUSUMM 
SHvor troy or.-789.15* •■*£•** 

3 Taoa.Mn +2M87oenop 

Tin cun_rcaeso v-*.*ojaitxan 
sSSMblJcasasn praoxuMks 

Tungsten L.-J83.75 

WoMrwnHJMBiWMl |.:.WfggM 
Zinc Cash-£*50.75 l+5'3£5IS 

3 fnttlS „™~S46B. j+3.25X467 
Producers _-JJ760 -;f750 

Coconut (Mill) 
Orpcodnue—- 

U4ng 
Wheel Put. Jul pEl86.es |+OJ 1*156.00 
MoXNnntwim; * »——I * 

Other 4 
commodities- 

Coco* atrip'f* 
Fat Juty-...(£1267.6 

CorfFt. Juty^lSM 
Cotton A tndex.,7fl4Kta 
cm oa«*y.~J»M4.s 
Rubber* Kilo) ...|78o. 

BASE METALS 
BASE-METAL PRICES were miked an 
the London Metal Escbenga. Copper 
rose iharpfy es influential buying lifted 
forward mewl to El. 100 before profit¬ 
taking and rumoured U.S. selling pared 
the price to Cl .038 at the alone. Tin 
prices slumped es pmflMeking. cnenfst 
end computer selling sew forward stan¬ 
dard (notarial drop to £8.440 before 
talk oi bufler stock support prompted 
a strong rally to C8.680. Other metals 
were effected by the sharp rise In 
Sterling. 

COPPER 

NICKEL 
Wcfcal Morning: Cna* ra.086. 80. 

40. 36. 30. three montfis £3.040. 36. 
30. 40. 50l 49. 45. 35. 30. Kerb: Three 
months £3,030. 20. Afternoon: Throe 
months £3X00. 30. 35. 4a 46. SO. 65. 
Kerb: Three months £3.070. 75. 70. 
Turnover Z684 tonnes. 

NICKEL 

May 146.50 transhipment east coast. 
Bariev: English feed fob April 126. 
May/July T&. Aug 111.75. Sept 113.GD. 
Oct/Dee 11730 east coast. Rest un¬ 
quoted. 

HGCA—LoemtionMl ex-term spot 
prices. Feed barley: N. East 123.60. 
The UK monetary coefficient for the 
week beginning Monday April 25 ibased on HGCA calculations using 

>ur days exchange rates) is expected 
to change to 0-972). 

COTTON 

aim. J+ ori p.m. )+o 
OOFFER Official I — Unofficial —t 

HHihOrdoj A | ^ P 

.♦iS'Sa^BO 1071 1+181 
oj 

NICKEL sum. 
Official N 

P-m. 
Unoffletal 

+ or 
—t 

spot. 
3 months 

28J0-S 
3030-6 

1-1*! 
r i 
1 8960-70 V-90 
l B05O6 rUA 
L^=-L— 

or POTATOES 

107ILMJ +11 
'rt«L5; 1007.8-8 '+11 
P-lBl - |..~ 

Sugar (Raw) I®10* 
WooRTpeMx. [394p fcHoi—6 

t Unquoted. zMay. * June. yMey- 
Jotte. vAprB-Jttne. wAptfLMay. 1 Per 
164b flask. * Ghana cocon. n Nominal, 

Ktttam’i 
CmthodQL 
Cash_i 1063-8 l+-14j6t 1 Ofl 5-8 , + 14 -I tmlJK UUC 

LONDON OIL 
SPOT PRICES 

( : LMtMt gTi 

CRUDE OIL—FOB (Spar barrel) 

SaffiHStrdBSSa 
Arabian Heavy--128.50 26.68) +OJ6 
North Sea (ForUeW jBV.40-l»-9a; -O.W 
North 3n*®r»MJ-429-6° ‘ 
AMoanCBonny IfwlCTaQJOJIi —002 

PRODUCTS—North Wort Europe 
. CIF <6 per tonne) 

Premium gaeoflno-..1303-310 j -0.6 

GAS OIL FUTURES 
Signs, of atrangth In early physical- 

trading caused hawse to move higher 
from an unchanged opening «na prices 
remained steady throughout the day, 
report* Premier Man. 

Turnover: 1.777 (3,172). lota of K® 
tonnes. 

•Yleef day*'eT:»- or J' BMitoae 
' does — Done 

SUB. | 
inal 

Month 

tint 
odea 

FSilrtfi'd 1076-7 j+14 [. 1077-8 J+1LB 
•etttomt 1066 l+W - • 
UA. Frodi_— j.-rl —- 

Amalgameiad* Metal Trading reported 
that In Thn morning cash Higher Grade 
traded at 0,070, three months £1.091. 
9130. «L 9230. 93. 94. 9S. S4J0, 
95. 9630. 96. 96.60. CathodM: Three 
months Ban. Kerb: Higher Grade: 
Three months £1.066.50. 96. 96^0, 87, 
673Q, 96. AKamdon: Higher Grade: 
Three months £1JW7. 8730. 98. 9630. 
97, 9730. 96. Cathodes: Cash: Three 
months £1376. Kerb: Higher Grade: 
Three months £1388. 9730. .M, 99.60, 
99, 9630. 1.100, Turnover: 45.570 
toartee. 

TIN 

t On previous unofficial dots. 

SILVER 
LM6—Turnover 176 (101) lots of 

10,000 oss. Morning: Three months 
806.0. 06 6. 09.0. 093. 09.0. Ksib: Three 
months 606.5. 10.0. Altenioon: Three 
months 6133. 13.0. Kerb: Three months 
814.0. 13JL_8.0..9.0, B.6.^9.0. 10.0. 

May opened easier, but found freeh 
buying after being supported at £58 
and firmed throughout the rest Of the 
day. hitting some stop-loss buying 
which added further strength. New 
crape ware weH supported with bad 
weather causing some concern and 
prices rallied to new highs on forward 
positions, reports Co lev snd Harper. 

Month1 
(Yertard’y Previous l Business 
,1 close . olose 1 Pone_ 

SILVER 
per 

troy a*. 

Bullion 1+ o»l 
fixing — 
price 

p.10. 
Klnoffioti 

May- 

Feb- 
April — 

£ par totme 
60.00 • 6930 ifDJeaa.06 
£030 
Tg.oo 
•1-00 
97.00 

68.00 .70JM8.4B 
7930 1 TtM nM 
BOJO : S1364730 
9330 f 97AM6.M 

UVBFOOt ffpot and ahlpment 
sales amounted to 40 tonnes. Limited 
dealings took place. despite e 
sustained demand in numerous direc¬ 
tions. Spinners were anxious to main¬ 
tain supplies in the face of renewed 
operations snd Interest eras reported 
in various American type growths. 

WOOL FUTURES 
SVMKY GREASY WOOL—Close (in 

order: buyer. sailer. buirnss). 
Australian cents per kg. May 6743. 
676.0. 5733-574.6; July 5873. 9983. 
598.5-5973; Oct 6843, 685.0. 585.0- 
584.0: Dec 696.0. 5953, 5963-585.0; 
Mer 615.0, 6163. 616.0615.0: May 
624.0, 830.0. uniraded: July 6363, 
640.0. 640.0: Oct 6283. 6403. untraded. 
Salas: 104. 

LONDON NEW ZEALAND CROSS¬ 
BREDS—Clone (in order: buyer, sellar, 
business). Now Zealand cents par kg. 
May 431. buyer. 432: Aug 444. 450. 
448-440: Oct 448. 449. 448-443: Dec 
461. 466. 456-444: Jan 453. 467. 466- 
448: Mar 461. 465, 466460; May 471. 
474, 484471: Aug 481. 484. 487-480: 
Oct 488. 491. 495491. Seles: 139. 

Gee oil-„_J242 2fi8- — 
Heavy fuel «9L..^—~l 138-1*41 — 

13 
—13 

April__iT>»4€30 .+2.7(^64354630- 
hSyUr^' 94430 +830M8384838 
- n 845.00 +5301244354036 

843.73 ’+S.rO'M43M13> 
84435 ;+2MJ46J*-OJS 
245.50 I+336M7M.4I38 
248.60 -ta.7S949S0-48JS 

.. 240.50 ; — flaww 
Doe__ 254.23 ,+3JM3MJ» _ . 

Turnover 635 (307) lote of 100 trey 
ounces. 

JUMm.. 
July. — 
AV9--A 
Sept-.-I 
Oct.- 
Nov. 

ajn. 4- or. p.ih. 
Official ’ — Unofficial 

FRr 
—t 

HfghOntel 
Oath_ 
8 months 
totttemt 

Caati..__ 
3 months 
Botttsjnfa. 
straits e. 
New York! 

A £ . £ I £ 
8600-10-407' 6648-60 —3t6 

8460600 -4W| 8SSO-BM-237 
8810 J-4M J — j ..._. 

8600-10 —407.8630-40 -Ml 
6480-600 —389 ; 068036 -28* 

8010 +4K — ~^.. 
t*31.78 -0J» — j- 

GOLD MARKETS 
Gold rose $6 an ounce, from 

Friday’s dose in the London 
boIUon market yesterday to close 
at 8441-442. The metal opened 
at £44344441 and traded between 
a high of S444J-4451 and a low 
of S441-442. The metal was fixed 
at toe same level in toe morulng 
and afternoon in both dollar and 
sterling terms . at _ 8443.0 
(£284338). with little movement 
seen in the afternoon after a 
steady opening to New York. 

In Paris toe. 12* kilo bar was 
fixed at FFr 105.000 per kilo 
(3443-93 per ounce) to the after-- 
soon compared with FFr 105,000 
$446.15) in the morning and 
Ft 102,600 (943633) onFriday 

afternoon. 
In Frankfurt the 12| kilo Bar 

was fixed at DM 34B8o-per ldBo 
(5443.90 per ounce) against7 

LONDON FUTURES 
rert-rtipye'+or. Busman' 

CM* , — I Ocnm . 

F 

19 per trey ] i 
ounce ; j 

April_1441.30-4*3+8380) — 
May~.. 

fiL=d»SS3«^L 
•^fGmZ&Txn (626) fats of 100 trey 
ounces. 

DM 34^80 ($437.98) .previously 
and closed at $443-444. 
. in Luxembourg tte ddlM-pw 
ounce equivalent of the 12J kilo 
bar at yesterday’s fixing was 
$4444) from 5437.0. 

. . In Zurich gold dosed at 5441- 
444. 

Tin — Morning: Standard: Cash 
£8,550. 8300, three months £8,660, 8a 
40, . 30. 20. 8.600. B.B70. 60, 5500. 
Standard: Kerb: Thraa months £8.480. 
60. 40. SO. 70. SO, 8.500, ia 8*00. 
8.490. 6300. 10, 20. Higher Grade: 
Cash CB.S8Q. Afternoon: Standard: 
Three months £8.640. 60. 40. 80. B.E0O. 
30..«, 30. 8,000. 8,590. 80. 90, 95. 
70. BO, TO, 80. Higher Grade: Cash 
£8.600. Kerb: Standard: Three months 
£8.570. 60, 70. 90. 80. 70. K, 70. 80. 
96. 8.800. 8,995, 80- High Grade: Cash 
£8.660. Turnover: 4.225 tonnes. 

LEAD 

____, ^798.50 +81 
8montnaJ606.S6p »8t.tfex8Ap '412.7 
6 monthsJaaojJBp I+80A 
Jfimonth«l866.0Op |t8U 

Silver was fixed 27Jp an ounce 
higher lor spot delhrary in the London 
bullion market yesterday at 788.16p. 
U.S. equivalents of the Using levels 
warn: soot S12JE9S. up 54.7c: three- 
month 812.569, up 58.0c: six-month 
SI2338. up 88.7c: end 12-month 
SI 3.425, up 62.10. The metal opened 
at 791-793p (SI2.33-SI2.97J end Closed 
et 783-7950 ($12.38-SI 2.42). 

COCOA 
An opening et the dues, about £15 

higher was followed by an active day 
of trading end closing revels were at 
the highs. Apert from light tonnages of 
nearby coeoa beam trading in the 
second hand market physicals were 
again quiet, reports Gill and Puffus. 

Yesterday's; 
COCOA | Close ■+ or IBusineee 

Done 

Turnover: R1 (421) tare of 40 tonnes. 

RUBBER 
The physical market opened slightly 

steadier. attracted UtMa interest 
throughout the day end closed qufat 
end easier. Lewis and Pest reported 
e May fob price for No. 1 RSS In Kuala 
Lumpur of 272.5 (2673) cent* a kg 
and SMB 2D 238.5 (2363). __ 

No. 1 
R3.S. 

In esterdye Previous | Business 
ofoee i dose ; Done 

£ per tonne I 
May...-.(791-805 > 004-815 1 — 
June~... 797-808 1 805319 I - 
Jly*Sept 803-805 . 611316 (815304 
Oot-O no803-806 ! 611-818 (815^05 
JonMon 380-888 ! 828^9 330880 

84o-84B — Apt-Jne.3H340l 
J|y.Sept3S8-B60 
Oot-Oec677-880 
JnnMoh ‘896-900 900-010 (906 

LEAD 
sjn. 

OfftataT! 
y or, p.m. ;+ or 
— .Unofficial —t 

« • c a . a 
Cash_ 994-3 '+.6 >8943-6.5+8 
5 month* 506-3 1+13 806-3 +SA2 
Sotttam^ *943 ;+3 ■ — 
U.8. 

— j -- Tinia 

Lead -Morning: Cash E293. 94. 84.50, 
three months £305. 04.50. 04. 08. 
06.60, 05, 06.60; 06. Kerb: Three month* 
£306, 06450. 07. 0630. Afternoon: 
Three months £306, 0630, 06. OR, 06.50. 
Kerb; Three months £306, 05.60. Turn, 
over: 8,400 tonnes. . 

i Spertorme < 
May_J 1341-48 .+2731*48-87 
July..-.J 1287-68 ,+293.1*7030 
Sort-. 127*30 . + *7.0188032 
Deo_,.J 1502-08 ' +28.fi 1802-88 
Maroh-..!...! 131B-16 +14,5131501 
May.J 1325-21 1+113132515 
Ju5..,„.r 133030 1+9.0 1134033 
' Sales: 4,007 (2.462) lore ol 10 tonne*. 

ICCO—Dally price lor April 18: 8739 
(95.16). Indicator prices lor April 19: 
83.IB (8131). 

COFFEE 
Early game were surrendered as 

commission bouee selling prompted a 
gradual decline, reports Dress) Bum- 
ham Lambert. Trade support en¬ 
couraged a alight recovery but lurtiser 
pressure towards the close sew e week 
finish. __ 

+ erl Business 

Sales: 129 (255) lots Of 15 tormss: 
nil (2) lots ol 5 tonnes. 

Physical closing pries* (buyers) 
were: Spot 79.00p (7930p): May 79-OOp 
(seme); June 79,75p (same). 

SOYABEAN MEAL 
SOYABEAN Cti/—Close (US S per 

tonne): April 415,00. 43930: June 
431.00, 434.00: Aug 440.00. 442.00: Oct 
45130. 455.00: Dec 46000. 48630: 
Feb 468.0ft 48030: April 477.00. 49(30. 
.. iVesterdy*e +'w .'Business 

’ close l — Done 

INDICES- 
FINANCIAL. TIMES 

Apr. i&Apr- 14-Mfah ago Varago 

S7038.S70.76 26634 *4637 

(Base: July 1 1962-100) 

REUTERS 
Apr. 16 ApjrTffiriirtteao|Yfo^ago 

17433 '1744aJ 1724,1 I 16093 
ik 1901 TBise: September to 1931-100) 

MOODY'S 
Apr. 15 Apr. flTirtft ago iY*ar ego 

10413 10443 ! 10343 f 10009 
(December 31 1931—100) 

DOW JONES 
Dow > Apr. i Apr. Montbi Year 

Jonas; 15 1 14 { ago i ago 

~Spot 14039140.75.137.46, tZ739 
FUTrs 114635146.17:142311SL36 
(Sun Decambar 31 ISM—TOO) 

r-s^i -°";*ss; 

AprfflB April 16 
ZINC 

-- -Isold Butooo (TinaOunce) 
Ctoso—_C43B-436 rraOlfojMN) 
Opening..J544aig444«« (HMigMSm 54*5437 
Morning f&dng ..Jma (TO3339J 16455.75 
Afternoon fiwng.WS {£2843391 • l«49630 

»KO ] 
i a.nv i+ or 
| Official J — 

1 pjn. 
|Unoftidal 

♦ or 
-t 

Cash- 
3 months' 
Settlam'tj 

mm Prl marts' 

t | £ | 
4003.1 +4 JS 
485-3 +4 

id 

C 
450.5-1 

| 46**4* 

! «40-.79 f 

! £ 
+*.7 
+WS 

ll"*» 

+ 
! I l 

May_J177S-7S -37.51 IBM-70 
JuS 17.“... 1591-08 !—3O,0l 168037 
aSpt. . . il58t-*a f-40j 187^21 
S55  14«.0g 543! 166583 
January «...|14B9-6B —233: 140233 
S£«h^.L643B.50 -103: 143635 
SSi'.~:....ti415.17 i-163i 1426-15 
' Salt*: 2,977 (5.198) lots ol 5 tfinnM. 

ICO Indiastnr prices for April 16 
(U.S. cents par pound): Comp, deify 
1979 122.72 (122.25): 15-dsy average 
12232 (122.78). 

GRAINS 

Krugn 
fa Krg 

md 

U Krg 
l Krug 

Goto Coins Apr. JB 
19454-455 (£S90J*-29mj ^Gng«ov 
:5241V 242 fa (C154V1S910 iVtotorf* Sov 
- —. (£TB-7Sfa; ■ iRmofiSOs 

*106 1074 
iii — _^oe-io7i 

I8123fa-Z84 teTB-Wfa: - iRMiOfiSOe *90V-9*fa 
It IB Krug {IflOfa-filfa (£8Sfa3S! <50 peeoeMex 8047-550 

irsr !S&*.» aluminium 
fa New Sov{t62fa-63U (MOAOfal ■. ,.i • _ 

(£68-89) 
(£68-691 
coau-eauy 
(£350135^1 
t£27«fa-S78) 
l£57IV«1 

months £464, 6330. 64, 66. Kerb: Three 
months £46630. 07. 68, 67. Afternoon: 
Three months £466. 65. Kerb: Three 
months £465. 88, 9830. Turnover. 5,350 
tonnes. 

WHEAT 

fYartard^s + or jYestfd'ys I + or 
Junto. Close I — I Close I — 

L 
BARLEY- 

NO. 4 
Con¬ 
tract 

£ I i , per tonne . 
April-- M2.eo+9J-D.lS- 
Juno.. i«30+iJJ -2.7B 14UMLM 
August__ 144 JO-44.4 —2AB 148.0M4.49 
Dotober... T4B3Bfa9.4-S30 ZM.B54B.49 
Deo--15*3e«A-**giMJia«A0 
Fab_ 15LM693-3381M30 
AprUiMAO-MA-rSJL —_ 

Sales: 0 (0) lots of 25 tonnes. 
The prerirer opened £1.50 down on 

strongar starting, reports T. G. 
Roddick. Prices remained under 
pressure on long Ugaldation end eotn- 
m its ion house soiling. 

Salsa: 244 (81) tots of 100 tonnes. 

SUGAR 
LONDON DAILY SUGAR—Raw sugar 

CTOS (£102) a tonne cif April-May-June 
Bhiptntnt, White sugar E140 (ums). 

Press reports of the scuts drought 
(n pens of South Africa lifted prices 
but when New York failed to match 
up most el the gilns were tost, reports 
C. Ccsntikew. 

TEA AUCTIONS 
LONDON TEA AUCTION-32,443 

packages wars on offer in tide weeks 
sale including M82 psekagee offered 
in the offshore section. There was ■ 
fair general demand. Assam* were well 
supported snd price* on balance 
showed little change. Selected bright 
East Africans were about steady bat 
others aired 2-4p. Central Airier ns 
seldom realised valuations but plainer 
sorts came to e generally fair market. 
Offshore toss mat a feto- enquiry, mainly 
from UK buyers, but prices ware often 
easier with soma withdrawals. Quota¬ 
tions: quality I46p a kg (I47u), 
medium 135p a kg (t35p). taw medium 
t22& a kg (iZ4p>. 

MEAT/FISH 
MEAT CO—MS8ION Average fat- 

stock prices at representative markets. 
GB—Csttfe 9439p per kg Iw (-0.13}. 
Ofr-Shsop 214.49 par fcg ear dew 
[-4J51. 09—Pigs BB.flOp par kg Iw 

GRIMSBY FISH—Supply good, 
demand good. Prices at ship's side 
(unprocessed) par stone: shelf cod 
ES3D-fS60i codlings C4.O0-M.8O: large 
hMldoek E4.40. medium C3.20-Cj.S0. 
smell O.so-£3^)0: medium ptaiee W.40- 

|YeetanUyi Previous1 Busmen 
ctoee ; dose > done 

EUROPEAN MARKETS 
ROTTERDAM. April 18. 

Wheat—(U.S. S per uinnej: U.S. No. 
Two Red Winter April 158, May 168. 
June 157, July 155. August 157. U.S. 
No. Three Amber Durum Aprtf/Mey 
189, May 188. June 187. July 188, 
August 186. U.S. No. Two Northern 
Spring 14 par cent April 188.50. May 
IBS, June 182, July 181. August 179. 

Mata*—-(U.s. S per tonne): U.S. No. 
Three Yeftow spot cif Ghent 151, April 
147.5D. May 146, June 145.50. July/ 
Sept 144, Oet/Dec 135, Jan/March 143 

seller*. ; 
Soybean* fU.3. S pflf U-S. 

Two Yellow GuKports April 2*8.50. May 
247.75. June 260. July 2SZ.50. August 

J5*.5a Seer 257, Oct 259. Npv 268- 
Dec 28235. Jen 266.7S. Feb 270.75. 
Men* 27330 ealtora. . 

SnyMigef (U.S. S Per tonne): 44 
per eanr sflest 218, April 217. May 216. 
Apnl/Bept 219, Msy/Sept 22DL Oct/Doc 

■ 229,- Nov/lMiah 236 eWlere. Pellets 
Brasil afloat 225, April 221, May 223. 
Msy/Sept 22430 eel fare. 

AbimMm) a-rri. j+or pun. !+ or 
! omctal I — 'Unofflolal —t 

* > )— 

C|J5 

+ 0.45: 13230 i—035 
+ O.JO- — , — 
+0.101 11135 - 
- ! 114.90 ,+OJH 

+046, 118.10 - 
I ! 120.90 i+O.IB 

i £ £ 1 * 
Spot.s 875-80 43 1074-4 
8 months; 9063 j-L759-3i3 
_L _—L—L_ 

Afumbtlum — Morning: Cash £880. 
three months £BM. 0830.'07. 06-BO. 
Kerb: Three months £906.60. 6. S. 
Aftsrtioon: Three months £906, 05.50. 
05. 900. 01. 02. 01. Kerb: Three months 
£900, 889. 96. 97. 66, 96, 96, 93.60. 
96, 96.50, 07, 97.50. 96, 99, 98. Turn¬ 
over; 15.300 tonnes. 

May.,I 15535 
jufyJ 13635 
sap 11830 
Nov...| 1*030 
Jan... 125.96 
May.J 12605 ^ 

Business done—Wheat: May 138.60- 
530, July 137.15-6.85. Sept 11930-8 JO, 
Nov 121.00-20.9a Jen 124.00-330. Mar 
126.90-635. Seles: 298 lots of 100 
tonnes. Barley: May 122.65-2.60, Sept 
111.55 only. Nov untraded, Jan 118.15- 
B.U3, Mar 120.90-20.80. Sslss: 66 lets 
a{ 100 tonnes. 

LONDON GRAINS—Wheat U.S, Dark 
Northern Spring No 1 14 per cent May 
191.2S. June 13635. July 12B-2S, July/ 
Aug 128.7S. Sept 129 transhipment 
east coast. Ntataa: French April 146, 

■ I- 
£ per tonne 

May... 1117.75-1735:11055-163511LM-1L» 
Aug... 1127 J6.a.40iia735-a63B,mAll-g^ 
Oat ...lH6.SMS.7B 14*3544.40.SUMS 
D«0 ,.,|MlJ»4tAOW0.1MIL» 1*1354030 
March IIOAMSAO14LG049AO I80.75-4B30 
May jtMJJ6-MJ4jlB2.fllt-5S.S5; - 

Seles: 2,407 (236*) tots of 60 tonnes. 
Tate end Lyle delivery price for 

granulated basis white sugar was 
£40630 {Same) a tonne lor home trade 
and £210.00 (007.00) for export. 

International Sugar Agreement (U.S. 
cents per pound) fob and stowed 
Caribbean ports. Priest far April IS: 
Daily price 6,te (C.tS): 15-tfay average 
6.44 (635). 

1^.50-£3.00; medium plaice ----- 
£5.00, bast small O.8VC4.70; skinned 
dogfish (medium) £630-0.00; toMJi 
sole (medium) £630, (smell) &00: 
rodtffsb £2.00-1330: ssilbe £1,40-0-40. 

SM1THF1ELD—Fence par P®**"®- 
Beef Scotch killed sides 753-W8; 
English hindquarters 96.0-98.8. tore- 
qusrters 52.7-65.7: Ulttsr hindquarters 
96.0-1003. foreouansrs 51 
Vast—Dutch hinds end ends 128.0-132.0. 
Lsmb—English email (now season) 
110.0-116.5. medium (new eeraon) 
106,5-112.0. heavy (now season) 102.0- 
106.5. Imported: New Zealand PL 613- 
623. PM 61.0-52.0, PX 48.0. 
EnMlsb 78.0-96.0: Scotch 743-94.0. 
Werit EppMeh under 100 lb 303-50.0. 
100-120 lb 413-473. 

COVENT GARDEN—f'riccs for tho 
bulk of produce, in sterling per pack¬ 
age except where otherwise stated. 
Imported produce: Topes—Jaffa: 430 
5 60- Ortenlq ties—Jamaican: large 
boxes 9.00. Koras -Spenla: 5.40 8.00. 
Tsngore—Jaffa: 6.00 6.50. Oranges— 
Jaffa: Shsmoutl 40 5-50, 50 530, 60 
$35. 75 8.55. 88 8.65L 105 6.40, 123 
6.40, 144 6.00, 168 5.70: 

Coffee producers to 
curb non-pact sales 

COFFEE producers are likely 
to agree measures drawn up on 
Friday by nine leading coffee 
exporters in an effort to control 
the market In coffee exported 
to non-member countries of the 
International Coffee Organisa¬ 
tion. Octavio Rainbo, president 
of the Brazilian Coffee Institute, 
told Reuters. 

However, consumers may be 
reluctant to give full support to 
all five producers’ proposals, he 
added. 

The five-point plan agreed 
should go be&re all producing 
members of the ICO and then 
go to the ICO Executive Board 
for consideration by consumers 
early this week. 

Mr Rainho said there might 
have to be some compromise 
with consumers to obtain 
support for the bulk of toe 
agreed measures. 

Most opposition might come 
for the call for importers to 
reduce their allowed import 
quota of non-member coffee to 
just that actually grown in no¬ 
member countries, be added. 

At the moment the small 
quota covered by special article 
under the coffee pact usually in¬ 
cludes coffee exported by mem¬ 
ber producers outside their ICO 
export quota. 

Mr Rainho said no date had 
been set yet for further high- 
level meetings on the non¬ 
member market, but delegates 
said it would be kept under con¬ 
stant review with the possibility 
of economic sanctions being 

imposed if a strong monitoring 
system does evolve. 

The meeting was convened by 
Brazil, Colombia, Indonesia and 
the Ivory Coast and attended 
by Angola, Costa Rica, India, 
Kenya and Mexico with the 
support of Ecuador and 
Guatemala who were unable to 
attend. 

Preliminary figures issued by 
the International Coffee Organi¬ 
sation yesterday estimated that 
exports by member countries to 
non-members in toe first five 
months (October to February) 
Of toe 1982/83 season rose to an 
estimated 3.61m bags of 60 kilos 
from 2.99m in the same 1981/82 
period. 

Last year, exports to non- 
member countries rose to 935m 
bags from 4.49m in 1977 accord¬ 
ing to West German coffee 
trader, Mr Bernhard Rothfos. 

Largest single exporter in this 
category was Brazil, with 1.73m 
hags last year against 1-2 4m in 
1077. 

Indonesia was nest largest, 
with exports to non-member 
countries up to 1.50m bags in 
1982 from 611,000 in 1981, 
185,000 in 1980 and 9,000 In 
1977, it said. 

Other leading exporters to 
countries outside the ICO in 
1982. with 1977 comparisons in 
brackets, included Colombia 
with 902,000 bags (375,000), 
Guatemala 706,000 (27,000), 
India 608JM (454.000) and 
Ivory Coast 588,000 (340,000) 
Mr Rothfos said. 

Stock index deal likely 
BY NANCY DUNNE 

THE CHICAGO- Mercantile 
Exchange and the Chicago 
Board Options Exchange are 
(dose to an agreement which 
would permit their members to 
trade on each other's stock 
index contracts. 

The pact would be likely to 
leave the giant Chicago Board 
of Trade once again bereft of a 
stock index contract at a time 
when trading on security indices 
is of growing importance in the 
futures industry. 

The CBT has been negotiating 
with toe options exchange to 
trade a future based on the 

1%5> Gala 1030 10.50. Red G*>» 
10.50 11.00: Capa: IS-kg Golden 
Delicious 8SO 9.60. Srarkino 830 9J»: 
U.S.: Red Delicious 11.50 14.00: 
Chilean: Graonv Smith 18-kq 830 9,50. 
Rad Kino 8-50 9.70: French: 18-lcg 
Golden DMlclaua 5.00 530. Sterk- 
erimwn 430 6no. Granny Smfth 8.00 
8.50. Pew-Cepe: 32-lb Peckhsnn 
7.50 830, Beurre Bose 730 8.00. 
Cornice 33-lb 830 11.00, rave S-Jh 
3.50: Chilean: Paokhama 98-lb 7.00 
7.70: Dutch: Conference 15-kg 7.70: 
Italian: Pasncrauaoa 12/14-lb per lb 
0.12 0.18. 

Gnpae—Capa: Bari Inks 430 530. 
New Crass 530 5.00; Chilean: Thomp¬ 
son 11-lb 5.00 630. Rlbier 11-lb 530. 
Strawberries—U.S.: 12-oz 130 1.30: 
Spanish: 8-o* 0.45 0.60. Melons— 
Brazilian: Yellow 10-kg 7.00 11.00: 
Chilean; lS-Vg white 8.60 10.50. Green 
8.00 1230. pineapple* ivory Coast: 
20’a 030. 1?C 0.65, ITS 1.00. Fa 
1.40: Ghanaian: each 0J0 1.20 accord¬ 
ing 10 sire; Kenyan: B’s 1.20-1 SO: Cape: 
5/3's 6.4X1 7.00. Bsnsnas—Colombian: 
40-lb boxes 1030 10.60. Avocados— 
Israeli: 430 6.00: South African: 4.60 
5.00. Pew Raw- Bremen: g.50 7.00. 
KiwUnilt—U.S.: 1130 12.00. Asparagus 

successful CBOE 100 options 
contract. Traders from both 
exchanges, which are in the 
same building, would have 
access to both the futures and 
options stock index contracts on 
both floors. 

Apparently, the Chicago Mere 
offered a better deal. Under 
the proposed agreement, the 
CBOE would trade options based 
on the Merc 75 popular Stan¬ 
dard and Poor 500 contract, and 
toe Merc would list a CBOE 100 
future. Merc would thus have 
two stock index futures, and toe 
CBT would have none. 

—U-S,: per lb 1,80 230; Spanish; oar 
lb 1.00 1.20. Fennel—Italian; 20-lb 
630. Mango— Mexican; box 830; 
Kenyan; box 630 73ft Mali: box 530 
6.00. 

Tomatoes—Canary; 3.50 5.0ft Dutch: 
trey 6.00 6.20. Cetety—Spanish: 4.50 
830; Italian: 530 5.50; U.S.: 9.00. 
Aubergine*—Canary: 5-kg 4.00 4.56; 
Duteh: 5-kg 730: Italian; 4-kg 4.50 
539. Onions—U.5.; 9.00: Canadian: 
5.80 6.0ft Dutch: £60 430; Polish: 
330. Capsicum*—Dutch: Yellow 
12.50. Green 9.50. god 9.00; Canary; 
Green 7JO 830. Cabbage—Dutch: Rad 
3.20 3.40. While 3.00 3JO. Spring 
Cabbage—French: 28-lb 330. Courgettes 
—Kenyan; 6-lb 2.80 3.00; Stilish: 
10-lb 3.00 430: Italian: 11-lb 3.00; 
Cyprus: 230 330: Moroccan; 3.50: 
French: 11-lb 4.00. Cucumbers—Dutch: 
2.00 2.40- Chicoty—Belgian: S-lb 3.00 
330. Potatoes—Egyptian: King Edwards 
63ft Canary: 25-kg mida 730. wars 
7.00 7.30: Cyprus: 44-ib bag 4.20 5.50. 
New Potatoes—Jereay: per lb were 
080, mlds 0.90. Cauliflower*—French: 
24‘s 7.00. Turnips—French: 22-lb 
2-80. Artichoke*- -Egyptian; 24’s 7.0ft 
Cyprus; ITs 430. Sugar 
Kenyon: 4lb 12.00. 
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FOREIGN EXCHANGES FINANCIAL FUTURES 

Sterling maintains its firm trend 
Sterling maintained its recent 

firmer trend in fairly active 
foreign exchange trading. Hopes 
that the present Opec price 
structure will hold led to a 
steady advance by the pound, 
with its trade weighted index 
finishing equal to the year's high 
of 83.8 set on the first trading 
day of January. 

Dealers reported an unwinding 
of positions taken in favour of 
the D-mark In late March because 
of oil price fears, and tbat other 
members of the European 
Monetary System were dragged 
down in the wake of the German 
currency. Apart from sterling, 
the dollar also benefited from 
the move out of Continental cur¬ 
rencies, while the Japanese yen 
held reasonably firm. Friday's 
U.S. money supply figures were 
in line with market expectations. 

STERLING — Trading range 
against the dollar in 1983 is 
L6245 to L4540. March average 
1.4902. Trade-weighted Index 
83JJ, against 83.7 at noon, 83.6 
at the opening, 8Z3 at the pre¬ 
vious dose, and 9ZJ8 six months 
ago. Sterling has climbed 
steadily on hopes of a period of 
oU price stability following the 
acceptance of price proposals by 
BNOCs major customers. 

Sterling opened at the day’s 
low of $1.5530-1.5540, and 
advanced steadily to a peak of 
SI.5620-1.5630, before closing at 

SL5610-1.5620. a rise of L35 cents 
on the day. The pound also im¬ 
proved_to DM 3.8425 from 
DM 3.7775 against the D-mark, to 
FFr 1L51 from FFr 11.3150 
against the French franc; to 
SwFr 3.2150 from SwFr 3.1650 in 
terms of the Swiss franc; and to 
Y371.75 from Y36S against the 
Japanese yen. 

DOLLAR — Trade-weighted 
index (Bank of England) 1218 
against 1239 six months ago. The 
dollar has been firm during a 
period of uncertainty about oil 
prices and the recent upheaval 
In the EM5. UJS. 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 rose to DM 2.4595 
from DM 2.4385; to FFr 7.3725 
from FFr 73125; to SwFr 2.0580 
from SwFr 2.0425; and to 
Y23735 from Y23730. 

D-MARK — Trading range 
against the dollar In 1983 Is 
2.4950 to 23320. March average 
2.4102. Trade weighted Index 
1293 against 126.7 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 D-mark room 7or 
appreciation as it Is currently 
dose to the bottom of the 
system. 

The D-mark was fixed at its 
lowest permitted level against 
the French franc and Danish 

EMS EUROPEAN CURRENCY UNIT RATES 
Currency % chsnfl* 

ECU amount* from % change 
cantral ■ gainer ECU central adjusted for 

_retae April 18_rate divergence 
Belgian Franc ... 44.3662 4S.K3S1 +1.67 +GJS7 
Oaniah Krona ... 8.044J2 8.03406 -0.13 -1.23 
German D-Mark X21S1S 2-26217 +2.12 +1.02 
French Franc ... 6.79271 5.78375 —0.13 —1.23 
Dutch Guilder... 2.49387 2.54904 +2.13 +1.03 
Irish Punt - 0.71705 O.TWMS -0.13 -1.23 
Italian Lira - 1388.78 134834 -2.32 -232 

Changes are for ECU. therefore positive change donate* ■ 
weak currency. Adjustment calculated by Financial Tlmaa. 

Divergence 
limit % 

±1-5430 
±1.6419 
±1.0867 
±1.4018 
±1.4941 
±1.6696 
±4.1483 

krone yesterday and the Bundes¬ 
bank sold FFr 413m and 
DKr 3m as the two . currencies 
were fixed at their respective 
ceiling levels of DM 3335 per 
FFr 100 and DM 28.165 per 
DKr 100. The dollar rose to 
DM 2.4503 from DM 2.4372 and 
sterling was higher at DM 33150 
from DM 3.7590 

DUTCH GUILDER — Trading 
range against the dollar in 19S3 
is 2.7710 to 2.5755. March aver¬ 
age 2.683L The guilder 
has been a little disappointing 
since the latest EMS realignment 
where it was effectively adjusted 
downwards against the D-mark. 
This has turned the spotlight on 
to the very high budget deficit 
being run, with a healthy 
current account surplus and low 
inflation falling to hold the 
guilder. It has recently touched 
a record low against the Dmark 
and is ■ bottom of the EUR, 
prompting occasional central 
bank support. 

The Dutch guilder lost ground 
at yesterday's fixing in Amster¬ 
dam. The dollar rose to 
FI 2.7610 from FI 2.74S5 and 
sterling was higher at FI 43020 
compared with FI 43390. Within 
the EMS the French franc was 
unchanged at FI 3738 per 
FFr 100 while the D-mark was a 
little weaker at FI L1265 from 
FI 1.1267}. 

Gilts firmer in 
quiet trading 
Storting based contracts con¬ 

tinued to benefit from the 
strength of the pound in the 
London International Financial 
Futures Exchange yesterday. 
Trading volume was on tiie low 
side however, reflecting a simi¬ 
lar lack of activity In the cash 
market. 

Contracts traded in a fairly 
narrow range and with much of 
tiie market now quite long on 
sterling. 

The June gilt price opened at 
the day's high of 106-12 up from 
Friday's close of 106-00 and 
moved in a very naimw range, 
touching a low of 1064)2 before 
dosing at 106-06. The June 
price u the short staling sector 
opened at 9035 and moved up 
with sterling to a Ugh of 90.40 
before finishing at 9037 com¬ 
pared with Friday's dose of 

LONDON 

point* of 100% 

9034. Dealers noted some roll¬ 
over activity in the June/Sep- 
tember spread. 

Earo-dopLar values were a 
little firmer overall but finished 
below the day’s best levels 
following a small downturn in 
Chicago. 

The - June Eurodollar price 
traded in a very narrow range to 
finish at 9L01 up from 90-94 on 
Friday. 

Currency contracts showed 
increased activity with the 
dollar continuing to benefit from 
a general reluctance to unwind 
positions ahead of any positive 
downward trend in U3. interest 
rates. Storting was the obvious 
exception and after opening at 
13550 up from 13420 on Friday, 
touched a best level of 13570 
which it maintained until tits 
dose of business. 

CHICAGO 
U.S. TREASURY BONDS (CBT) 
8% suxuno 32nd* or ioo%m 

June 21.01 2185 90B7 9034 June 78-22 
Sept 90.72 90.79 9089 90.65 Sspt 78-04 
Dm 90 A8 90.51 90.44 90/a Deo 77-14 77-21 
March 9025 90 J5 9025 90 ZO March 77-02 77-02 
June 90.05 90.10 90 J» 9030 June 75-Z3 75-25 

1 Volume 1,094 (2A91) Sept 75-14 76-14 
| Previous day’s open brt- XB88 (3.978) Dec 75-06 75-12 

Prow Doc — — 
9034 ■ 
SO38 US. TREASURY BILLS 
9038 Sim point* of 100% 

'1 

June 106-06 106-12 106-02 106-00 
Sopt 10S-ZS 105-25 105-23 105-18 
Doc 107-25 107-24 107-24 107-18 

124316 | MB”* W7-W 107-19 107-19 107-12 
fijiaia | J«w — — — — 

Volume 519 (1.275) . 
Previous day's open bit 2349 (2319} 
Bools quota (doon cull price of 

1B*a% Treasury 1998 loss equhnlont 
price of near futures contract) 8 to IS 
(32nds) 

3SZSSEC 

Match — — — 

cert. Da*osrr oBQ 
Sim points of K)C%_ 

Latest HkA lo-f IW 
June 9138 9130 9134 9132 
Sopt 9038 9034 9038 9036 
Doc 9036 9035 9031 9038 

THREE-MONTH EURODOLLAR (IMU) 
Sim points of 100% 

Htah 

Juno 04098 03125 0.4001 03123 
Sopt 03136 03138 03138 03187 
Doc — — — 
Volume 131 (46) 
Previous day's open bit. 373 (380) 

SWISS FRANCS SwFr 125300 
per SwFr 

13E8S 13900 13GZB 13460 
ISIS 13S75 13600 13430 
13660 13660 13600 13420 

GNMA (CBT) 8% $100,000 

't\>» ■Y ■; i -*.ffi it 

EXCHANGE CROSS RATES 

June 04805 0.4938 04904 0.4927 
Sept 0.4978 — — 0.4397 
Dec — — — — 

Latest 
June 71-73 7 
Sept 70-21 7 

Kmh 
1-18 
0-25 

Volume 97 (14) 
Previous day's opan hit. 328 (33Z) 

JAPANESE YBJ TlXSm S par Y100 - 

Dec 70-04 70-05 
March 86-19 89-21 
Match — — 

Apr. 19 

Pound Sterling 
U3. Dollar 

Deutschemarfc 
Japanese Yen 1,000 

French Franc 10 
Swiss Franc 

Dutch OulMar 
Italian Urn 1,000 

Canadian Dollar 
Belgian Franc 100 

Pound Sfrllngi U3. Dollar J Deutsch em* k! Japanese Yen'French Fra nc{ Swiss Franc .Dutch Guild j Kalian Ura iCanada Dollarj 

• ■. 371 J) .! ! • 1X51 •3.215 -J - • W30 . 
238.1 7.571 2J369 j 2.773 

97.00 3.003 0.839 j 1.130 
1000. 80 JM 0.648 \ lleG5 

323.0 10. 2.793 , 3.762 
115.6 3.580 1. ! ! X347 

MONEY MARKETS 

For expertise 
in the futures 
markets 
worldwide. 

For details ofouzlrading 
and discretionary account 
services, call R.TJ3. Maxwell 
onOM8i8827 .-i ...• 
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INTER COMMODITIES 
LIMITED 

3 Lloyds Avenue, 
LondoRECSNSDS 

London sentiment remains bullish 
UK clearing bank base lending 

rates 10 per cent 
(since April 15 and 18) 

Short-term interest rates 
maintained the recent easier 
trend in the London money mar¬ 
ket yesterday, encouraged by the 
strength of sterling on the 
foreign exchanges. This led to 
renewed speculation about the 
possibility of a return to single- 
figure bank base rates, although 
the market was generally 
cautious on this subject, suggest¬ 
ing that after the recent struggle 
to achieve a base rate of 10 per 
cent it Is likely to be some time 
before the authorities are willing 
to sanction another cut 

The Bank of England forecast 
a mevey market shortage of 
£500m. A fall In the note circu¬ 
lation added £250m to liquidity, 
with Exchequer . transactions 
contributing another £160m. But 
these were outweighed by bills 
maturing In official hands and 
a take-up of Friday’s Treasury 
bill tender of £338m, plus the 
unwinding of repurchase agree¬ 
ments of £492m. 

Total help provided was £437m, 
all through outright purchases of 
bank hills at unchanged dealing 
Yates. Before lunch the Bank of 
England gave help of £23Om by 
buying £41m bills in band 1 (up 
to 14 days maturity) at 10ft per 
ert: £138m bills in band 2 (15- 
33 days) at 10 per cent; £20m 
bills In band 3 <34-03 days) at 

INTEREST RATES 

918 per cent; and £31m in band 4 
(64-84 days) at 9} per cent 

In the afternoon the authori¬ 
ties purchased another £207m 
bills by way of £3m in band 1 
at 10ft per cent; £i05m in band 
2 at 10 per cent; £70m in band 3 
at per cent; and' £29m in 
band 4 at 9} per cent 

In the interbank market fixed 
period rates were little changed, 
despite the continuing bullish 

LONDON MONEY RATES 

sentiment but overnight money 
finished firm after a fairly quiet 
day. It was between 10 per cent 
and 108 per cent for the most 
part before rising to 12 per cent 
in late trading. 

In Paris call money rose to 
12} per cent from 12} per cent 
on Friday, and 12} per cent on 
Thursday, in response to a 
money market shortage caused 
by the build up the bank 

reserves ahead of monthly make¬ 
up. This technical situation may 
not be reflected in the Bank of 
France intervention rate, which 
is expected to fall from the 
present level of 12} per cent 
when the central bank buys first 
category paper from the market 
on Thursday. The authorities will 
announce the scale of Interven¬ 
tion and the rate of interest on 
Wednesday. 

WORLD VALUE OF THE POUND 

«ivInShl?blrei»bl,rfWw£hSo«t,,*fJ‘te2 !*“* tt8y "" *hOTm 80 aenpM'sa no quotation available; '(F) free conunarciaf r*tu fob) conwtHjIo rets; 
pound against ftrtoS rarLdra on *•»* «»""> t»»n row (P) faaasd on U.S. dollar parities (fn> Widal ratal; (axC) exchange 
April 18 1983. In soma cases ran la «»««•« •"» those of foreign and-going ararting-doUar rates: (T) certificate ram foe) non-cororooiclal 
nominal. Market rataa are the average currencies to which they are Tied. tourist rata;. (Baa) basic retar -(bg) rata: (nom) nominal; (o) official me: 
of buying end selling rites except Abbreviation: (A) approximate rate, buying rata: (Bk) bankers' rates; (cm) (ag) soiling rats. 

] Sterling i Local Local Autn. 
Apr. IB [Certificate Interbank: Authority negotiable 
1983 Of deposit ; deposits bonds 

Finance 
House 

|DIscount | 1 
impansn Market ]Treasury I 

PLACE AND LOCAL UNIT 

r 
1 VALUE OF 
| B STERLING 
1 

Afghanistan , „■ 99.00 
Albania- _Lefc 1 10.17 
Ahwula_ 
Andorra_ 

(iai Dmar 
(French Frano 

■ (A) 7.5450 
I 1X51 

(Spanish Peseta 1 212.5 
Angola—■_ 
Antigua (V)_ 

_Kwanza i (OM) 48.6B4 
_E. Caribbean I i 432 

Argentina__ -Ar. Peso { 110,870 . 

PLACE AND LOCAL UNIT 

Greenland... . Danish Kroner . 1. 13.886 
Granada--—. E. Caribbean f 
Guadeloupe.-Local Franc 
Guam..U3. S 
Guatemala Quetzal 
Guinea Republic^ Syll 
Guinea Bissau__ Peso 
Guyana --Guyanese 9 

Overnight,—1 — 
8 days notice .| — 
7 days or — — 
7 days notice J — 
One month.J loag-ioi* 
Two months _[ lOU-loie 
Three monthslOA 10 
Six months.I 10-Oia 
Nine months lO-Sig 
One year-1 10-BT| 
Two years_' — 

Deposits Deposits‘Deposits.. Bills * 

— lOU-lOfie 10-lOifl, — 

iai«-loas 
ioS ioa 
loU-lOig 
10410* 
lOrirlOS 

10-10% 

ID 101a 

11-106a 
10*4-10* 
loss-io** 

10-334 
loae-io 
lQU-STg 

106f 
10*i-10*4 

1 10Ba Ids 

10-10 la, — 
10 10+ 

» IKk 

ECGD Rata Export Finance Schama IV Average Rets far Interest period March 2 to April 5 1983 (inclusive): 10374 
par cent. ■ 

Local authorities and finance houses seven days* notice, others seven days fixed. Long-term local authority mortgage 
rates nominally three years 10** par cent; four years 104 par cent; Ova years 104 per cant. $Banit bill rates In table 
era buying rains tor prime paper. Buying rata for lour months bank bills 94 per cant: lour months trade bills 104 per 
cant. 

Aooro*|m®T® selling rats for one month Tres*wry bills 9“*-10 per cent: two months SFV-S’* per cent; end three 
months per cent. Approximate selling rate for one month bank bills 10 per cent: two months 94 per cent and 
three months per cent; trade bills 104* per cent: two months 10»» per cent end three months 10*» par cent. 

nnence Houses Base Rotas (published by the Finance Houses Association) 114 pa; cent from April 1 1983. London 
and Scottish Clearing Bonk Ratos for landing 10 per cent.- London Deposit Rates for sums >t seven -days' notice 
84 per cent 

Treasury Bills: Average tender rates of discount 9.7566 per cent Certificates of Tex Deposit (Sorias 6). Deposits 
of £100,000 and over hold under one month Wj par cent: one-three months 104 per cent; three-six months 104 per cent: 
alx-12 months 104 per cent. Under £100.000 10 per cent from April 8. Deposits held under Series 3-5 104 per cant 
The rates for alt deposits withdrawn for cash 8 per cant 

EURO-CURRENCY INTEREST RATES 
(Market closing rates) 

Sterling--■ 
U3. Doth*r._.; 
Can. Dollar..j 
D. Guilder....' 
& Frmno-.J 
Doutsohm'rkl 
FCnch Fraud 
Italian Lira—j 
Bela. FrancJ 

Conv.—. 
Fin-.- 

Yon..J 
D. Krone.J 
Asia 8 (Siiigj) 

laie-iois ; 
B4-8 ! 
8i«-9ia ; 
Ola-7 

3-3 U : 
4H-4A I 

laae-iase 
16-17 j 

lOig-llis I 
104-11** ! 

e-Oia ; 
13-isia 

81a-B ! 

lOie-lOiB 

8ie-0*e 
63*i 
3-3 la 

18*4-18 ia 
14Tb-10*s 

10*s-ll*s 
104-11 

6*8-64 
18-lSlt 

BW-Brit 

10 A-10* 
B7B9ia 1 9*g-B3g : 

j 6^6* : 

ssa; 
! 18*4-18*8 - 
I 1014-16*4 - 

! 104-11*11 
; 104-H | 
j llJ^f$*8 j 
1 S-SLs ! 

"WsWlW 8*4-9 is i S ; BSa 97a 
8*e3ia ] ST^-Srtf I Of*-6» 

4-41 a : 4A-4* i 4*b-4U 

iS2-'i34 ! 14^-f^a j 
1**7| 164 . 17-1758 j 164-17*8 

10*8-11 : 10*4-11*4 ! 10*4-11*4 
iovii i iob«-iotb (lOBe-iOTa 

6*4-648 643*e 6*«A 
llie-18 114-1 Hb ll*T«l 
flik-8* i «*a-9*4 I 9as-9** 

FT LONDON INTERBANK FIXING 
<11.00 a.m. APRIL 18) 

8 month UJL dollars 6 months U.S. dollars 

Tbs fixing mas are tfao srithmotfe moans, rounded to the see rest ono- 
stxteeath, of tbs bid and otfored rates for MOm quoted by the market to five 
raleraoce banks at 11 am each working day. The banka era National Westminster 
Bank. Bank of Tokycu Deutsche Bank, Bang os Nationals do Fbrta sod Morgan 
Guaranty Trust 

MONEY RATES 

NEW YORK 
Prims rats . 
Fed funds (lunch-time) 
Treasury bills (13-week) 
Treasury bills (26-week) 

GERMANY 
Lombard .. 
Overnight rate............... 
Ona month .................. 
Three months -. 
Six months .. 

FRANCE 

Intervention rata ......... 
Overnight rate ............ 
One month --—  
Three months -- 
Six months... 

JAPAN 
Discount rate .. 
Call (unconditional) — 
Bill discount (3-month) 

SWITZERLAND 
Discount rata 
Overnight rate .. 
One month  .—. 
Thus months.. 

NETHERLANDS 
Discount rate ............... 34 
Overnight rate --... 84-6 
One month-..54-54 
Three mon the ..  SV-64 
Six months .................. 84-84 

5 CERTIFICATES OF DeP05IT 
One month_-_8.65-8.75 
Three months..8.70-850 
Six months ..8-80-8 JO 
One year 9.05-9.25 

LONG TERM EURO $ 
Two years ... 104-104 
Three years ... 104-104 
Four . years  ___ 11-114 
Five years ............- 114-114 

SDR LINKED DEPOSITS 
One month' ——--— 8*141-844 
Three months —.  844-8*4* 
Six months .  844-8*44 
One year —.. 8*44-844 

ECU LINKED DEPOSITS 
One month .................. 844-8*44 
Three months 8*44-9*14 
Six months ............. 9*m"®44 
One year .... 94-64 

Australia Australian 8 
Austria___SobllUng ! 
Azores___ Portugu so EsowSoi 

Bahamas __Ba. D ollar 
Bahrain^..Dlt ar 
Balearlo lalBS____SFa. Josatat 
Bang loti e»h ...._Tai a 
Barbados___Barbados $ 

Belgium.-- B. Franc 
Belize ____B1 
Benin-C.FA. Franc 
Bermuda....^._Bda9 
Bhutan —__ Indian Rupee 
BofMa..Bolivian Peso 
Botswana—__Pula . 
Brazil-Cruzeiro tX 
Brit. Virgin Isles_ UA 6 . 
Brunsi......^....._.„ Brunei B 
Bulgaria..Lev 
Burma_Kyat 
Burundi--Burundi Franc 

Camaro'nRepubnc O.FJL Frano 
Canada_Canadian 8 
Canary Islands._Spanish Peseta 
Capa Verde Isle_Cape V. Esaudo 
Dayman Islands — Cay. Is. f 
Cant. Afr. RopubUo C.FJL Frano 
Chad---C.FJL Franc 
Chile-i-O. Peso' 
Chino,—Ronmbibf Yuan 
Colombia.---a Peso 
Comoro Islands^.. CJA. Frano 
Congo (BnszavUla). OJFJL Frano 
Costa Rios_Colon 
Cuba---Cuban Peso 
Cyprus --Cyprus B. 

Czechoslovakia.^.. Koruna 

Denmark.-Danish Krona 
Djibouti-_—_ Fr. 
Domlnloa_ E. Caribbean 8 
Dominican Rapub. Dominican (Peso) 

1.7960 
B6-BA5 
163.00 

.Ba. Dollar 

. Dlt ar 

.6?o- Peseta 

. Taia 
Barbados f 

. B. Frano 

. BI 

. C.F.A. Franc 
Bda9 

. Indian Rupee 

. Bolivian Peso 
Pula . 
Cruzeiro tt 
UAf. 
Brunei B 
-Lav 
Kyat 
Burundi Franc 

1 1.5615 
1 0.5875 
1 218.5 
| 37.68 
1 3.123 
: I (cm) 76.40 

ICflti 76.78 
8.183 

573.5 
1-5615 

15.40 
I (cm) 68.70 
t(FXAW09.15 

t 1.6790 
647.84 

i 1.5615 
; 3JSB75 
• 1.4882 

12 J! 054 
I 131,08 

575J 
• l.saos J. 
I 212.0 
I 97.66 
: LSaiO 

67B.5 
57BJJ 
112.14 

3X1623 
(P) 315X10 

575.0 
575.8 

J(0) NIA 
1(F) 62.45 

i 1J326 
; 0.790 
• ((com) ojto 
H nfc 16.01 
S 10)15.10- 
1 13.620 

256 (eg) 
I 4.22 
I 1.5 615 

Haiti- 
Honduras Repub.. 
Hong Kong- 

Hungary..—~.—. 
Iceland __ 
India- 
Indonesia.. 
Iran  -- .—_ 

lltirn'Ropi^oIZ 
Israel....._ 
Italy-_ 
Ivory Coast._ 

Jamaica--! 
Japan—__ 
Jordan--- 
Kampuchea.__ 
Kenya__ 
Kiribati.__ 
Korea (Nth)_ 
Korea (8th)- 
Kuwait__ 

. Gourd 

. Lempira 

. H.K. I 

. Forint 

. f. Krona 

. Inti. Rupee 

. Rupiah 

.Rial 

. Iraq Dinar 

. Irish £ 

. Shekel 

. Lira 

. OJA Frano 

. Jamaica Dollar 
■ Yen 
. Jordan Dinar 

.Mel 
, Kenya. ShlMq 
. Australian f 
.Won 
.Won 
. Kuwait Dinar 

Ecuador-—i 
Egypt—--- 
Equatorial Gui naa 
Ethiopia___ 
Falkland Islands^. 
Faroe islands-. 
FIJI lain da 
Finland 
France 
FrenehCtytn Af»_ 
French Guisna 
French Psdflc la 

Snore 
Egyptian £ 
EXude 
Ethiopian Birr 
Palkland Is£ 
Danish Krona 
FIJI | 
Markka 
French Frano 
CJPJL. Franc 
Local Frano 
C.F.P. pranc 

Gabon_____CJJL Frano 
Gambia ..-Daiasa 
Germany (East)_ Oatmark 
Germany (West)—. Deuteeh Mark 
Ghana —___ Cedi ■ 
Gibraltar.... Gibraltar £ 
Qrooco™_Drachma 

■ 1(0)65.48 
' 1(F) 127.17 

01)1.29 
426.0 

i (P) S 0800 
i 1.0 

13.620 
1J710 

S 0/19326 
. 11.51 
■ 576J5 
I Zl^Z 
1 800 (eg) 

575.5 
4.00 
3JB325 

. 8.0826 
4^5 
ID 
130.377 

Jjms--N«w Kip 
Lebanon.—--Lebanese 6 
Lesotho—__Maluti 
Liberia_Liberian f 

H®4*-.—-Libyan Dinar 
Liechtenstein.-_Swiss Frano 
Luxembourg-i—Lux Frano 
Manse.,.. pataca 
Madeira--— Portug’se Escudo 
Malagasy Republic MG Frano 
Malawi-Kwacha 
Malay*!*-Ringgit 
Mfldivs Islands Ruffraa 
Mall RopubUo-Mall Frano 
NMts.---Maltese f 
Martinique-Local Frano 
Mauritania-Ouguiya 
Mauritius M. Rupee 
Mexico__Mexican Paso 
Miquelon-Local Frano 
monaco.^.^—... French Franc . 

- Momjmblque-Metical - , 
Namibia-SJL Rand 1 

4.22 
I 11.31 
I 1,5615 • 
* 1J5615- 1 
i 34.45 

63.20 
4.6660 

I. 33.34266 
I 15.40 

1,507.66 
• lal.CXsg) 

0.4613 
, 1.21475 
I 63.60 
, 2,282.6 
I 676.5 
| 1(0)2.78 
; l(FI4JS0 
! 371.75 . 
• 0^6675 
« 1.B73J3 
; 19.08 
l 1.7966 
! l^oiin 
I 1,184^ 
. 0.4535 

15^16 
: 6^460 

1.70475 
1.6615 

{ 0.4622 
3J15 

*. 76/40 
10.90 

! 168.0 
602.50 

. 1.7890 . 
3.61 
1100 
L151,0 
0.655. 
1101 
83.40 

1 17J7. 

-.ra9^) 
I 1101 

1LS1 

! 
I - IVA • 

Pm--Sol ' <ms(A)8XlllJS 
Phllipplnee..PhilippirraPeso _ 16.06 

PItoalm Islands ■.». {J#w SJRukI I j 2.3695 

Poland,___Zloty -1 132.55 

Portugal.---Ponugu'soEaoudn . 163.D 
Puerto RJoo~._U0. f l: 1.5615 

QatarQatar Ryal ” V 6.677 

Raunhm lie da hL^ranob Ffano ' 1X51 

Romania.--.Uu ; ] { Kifra 
Rwanda.--....Rwanda Franc . 136096 

Nauru__ 
Nepal -- - - - 
Netherlands...^^ 
s»asss,™r 
NlBSrta..^,__ 
Norway.^— 

Australian Dollar 
NapaletaRupaa 
Guilder 
Antillian Gufkfar 
Ni Dollar 
Cordoba- • 
ClFJL Franc 
Naira 
Norway Krona 

Oman SuTataofRial Omani 

IJMftan*--Pakistan Rupee 
Panama...Balboa • 
Popua H.Guinea,, Kina 
Paraguay-Guarani 

J 1.7960 
; 20.6S 
I 4.38 
: . 2.7950 
{ 2^8695 
j 15.98 
J 576.5 
! XOT2to^ 

0.689 

19JM . 
X5615 
1.3680 ■ 

1(0)19605 
1(F)249.20 L| 

St. Christopher „E. Caribbean f 
«t Helena --St. Helena £ 
8. L£<tia Caribbean f ‘ 
«. Karra —.„.™;.:LocbI Franc ' 
St Ylnoent-£. Caribbean 8 
Salvador El^_.Colon 
Samoa American _U J. 8 
San Marino....,:.:.:Jtaiian Ura. 
Sao Toma * Prfn,.Dobra • 
Saudi Arabla.,.,:..Ryal 
Benegal.,—--C-F.A-Franc - 
Soyohelles..-.^S. Rupee 
Sierra Leona „-:Leonc 
Singapore —....-Singapore f 
Solomon Islands ...Solomon Is. f 
Somali Republic .,8omall Shilling 
South Africa-Rand 
Spain --Peseta 

Spanish ports lb 
North Africa ■ Peseta 

Sri Lanka --JB. I_ Rupee . - 
Sudan Republic ,-Sudan lT(u) , 
Surinam B. Guilder . . 
Swaziland---Ulangt. l 
Sweden..8. Krona 
Switzerland.-JBwfss Frano 
Syris---_9yri«£ 

Taiwan—:,__New Te<wen V 
Tanzania —-Tan. Shilling .. 
Thailand.—.Beht . 
Togo Republic,—OF-A. Frano - 
Tonga Islands-He’anga 
Trinidad-Trinidad JeToh. 9 
Tunisia-;-TuntsJsn Dinar 
Turkey—TurfOsti Lira 
Turks St Caicos _,U.S. 5 . . . 
Tuvalu--—-Australian 8 •' 

Uganda ^---^UgambtintimnB 
United States,—.U2. Dollar • 

SBSStassisSSESSSS 
U0.S0.,-..._Jloabla 
Upper Volta--d.FA.Frvn 
Vanuatu_„„„V*ta • 
Vatican  -^ JtaHan Ura ' 

Venezuela -.»C..Bofivar. ' 

Vietnam __Dong 
Virgin friend UAL UA DoHaur 
Western Samoa -.Aamosn Tela ■ • 
Yemen (Nth).—Ryal O. 
Yemen 18th) . .... .it. Yemen Dinar 
Yugoslavia —:_^,N*w Y Dinar . 
Zaire Republic.,.., jgalra ~' 
Zambia-Kwaoha - 
Zimbntiw*_...—.Zimbabwe-8 

I 4^8 
I • IdD . 
J «8 

A 1X51, 
i 4.28 i 7 
i ,3-90 , 
i . 1J561B 

B282JS 
I 65.00 .. 
i 5J8745- 

576.6 
' 10.88{ta) 
[ f(Cm)5.75 
11(Oil.94 
« 30878 
• X7435 
* 83/10 
l ‘ 1.70475 

212.5 

j 2122 
f 75.55 

. - 2.0548 . 
j 2.7900. .. 

. X70475 
1 -.-.1X71 .... 

. BJB1S ‘ 
:,{|S£SSDOte 

53^38 
’ . 14.87 . 

. 85.78 1 570.8 
• X7960 — 
. 8.7475 
. 0.0805 (sg) 

515J1 
r . X5615 
. 3,7960 

* (BBS.O (3> 
.[ 1.5615 , 
i 52.86 
[ -6.72025 
: : 1X212 - 

L 576^ 
J 152.5 
4 . 2^82^ 

tm vs*: 
trie) MLOS 
: ((0)8.8966 
11m3j66(R| 
j • 1^615- . 

CAtf/Wi: 
-. 7.1556(h) 

... <4X1(5880 

. 118.7367 
f 9.0068^6- 
! 1,8360 
* - . 3-5150.' . 

(coSrVlto: on«nrtl«Sr,»te.,ty (U) ^UnltBd'nu!** Applies blazon K 
ire not nJnbar. of IMF. | toed on gross ««. -g-„« n W 
|3) Non-essential Imports and private ssetor oppCcanta. (4) Prafemntlal rete for oubllc aectar dmdt ** 
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Six years after coming to power General Zia is still 
searching for the compromise between autocracy 
and democracy he needs if he is to survive 
as president. It is however on the economic front 
that he faces his most immediate challenges 

Uncertain path ahead 
By ALAIN CASS, Asia Editor 
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IMAGINE a small country. It 
lies wedged -uncomfortably 
between, two hostile powers, one 
to the east, the other to the 
west. To the south is the open 
sea. To the north a mighty 
barrier' of snow-capped moun¬ 
tains. 

The country is irrigated by 
a single, great river which 
cleaves It in half. Beyond its 
western banks lies rugged and 
inhospitable country, barely 
within the writ of the capital. 
There are four disparate 
provinces, divided by language, 
ethnic origin and a tribal 
structure still largely rooted in 
feudalism. 

The country is ruled by a 
military autocrat who survives 
through a mixture of guile, 
force and a curious sixth sense 
which keeps him one jump ahead 
of the opposition. Good harvests 
and gifts from friends abroad 
have helped. 

But he has problems. The 
menacing war' to his west 
threatens to spill - over his 
borders. Els traditional enemy 
to the east poses - a nagging 
threat. He has to spend neatly 
half the country’s income on 
defence. Education, die bedrock 
of progress, • receives scant 
attention.-The vast majority of 

his people are illiterate. Many 
are resentful, some hostile, to 
his rule. 

It seems remarkable that, 
under such circumstances. 
President Zia ol-Haq of Pakistan 
has survived for nearly six 
years. It may. as he says, be 
thanks to the hand of God. But 
there must be times when this 
soldier, -who is both self- 
deprecating and ruthless, 
zealous and pragmatic, wonders 
for just bow long he can keep 
going oh borrowed time and 
borrowed money. 

Sk3ful 
So far be has been fortunate, 

skilfully making the best of 
the country’s assets minimis¬ 
ing its weaknesses. The economy 
is kept afloat by a combination 
of good fortune and good luck. 
The opposition is divided or 
silenced. There is an impression 
of calm -and progress. The 
multilateral agencies lend 
money. Business is being done. 

On the international front 
president Zia has made a friend 
of the UE. to the tune of S3.2bn 
in arms and'economic'aid. He* 
remains firmly committed to 
Pakistan's ties with China and, 
more recently, has begun to 

flirt with the new Soviet leader¬ 
ship in the hope that the few. 
meagre hints from Moscow that 
it wishes to find a way out for 
its 100,000 troops in Afghanistan 
point to a genuine desire for a 
political solution. 

Internally be has consolidated 
his own position within the 
armed forces. He has scattered 
the political opposition—using 
martial daw more as a broom 
«>u«i a cudgel—and begun to 
grope for a constitutional struc¬ 
ture suited to a country which 
has agonised over its identity 
since partition from India in 
1947. 

Believing, also, that Islam is 
die only glue which holds 
Pakistan together this devout 
Muslim, who recalls with horror 
the sectarian violence which 
accompanied partition, has ini¬ 
tiated a fundamental transfor¬ 
mation aimed at creating an 
Islamic state. 

It is a delicate balancing act 
performed against an uncertain 
international backdrop. Beyond 
the turmoil In Afghanistan, the' 
instability in the Gulf—tradi¬ 
tionally a source of political 
and economic support for 
Pakistan—-is compounded by 
the fall in world oil prices. The 
sharp deterioration of reflations 

President Zia ul-Haq: self-deprecating 
bat ruthless, zealous and pragmatic. 

between the U.S. and Chins— 
both friends of Pakistan—end 
ihe gradual rapprochement 
between Moscow and Peking 
can only add to the uncertainty 
and underline the need for 
stability rooted in a distinct 
sense of nationhood. 

President Zia has tried to 
make friends with India, with 
whom Pakistan has been to war 
three times in as many decades, 
only to find himself entangled 
in a web. of mutual suspicion 
and hostility. 

The illusion of progress 

fostered by sophisticated 
bureaucracies in both countries 
is consistently undermined, in 
tiie first place, by a belief in 
India that Pakistan is bent on 
revenge for its past defeats and 
a fear, in Pakistan, that the 
Indian leadership cannot recon¬ 
cile itself to the existence of an 
Mamie state on its borders. 

The furious pace of rearma¬ 
ment by both rides and the 
suspicion, fostered by the inter¬ 
national community, that Paki¬ 
stan is out to manufacture 
nuclear weapons both as a 

symbol of nationhood, and as the 
only guarantee ef its survival, 
are major obstacles to stability 
and progress. 

It is a precarious existence 
and what happens next can only 
be guessed at. 

The economy will only pro¬ 
gress If development in the Gulf 
continues and the legions of 
Pakistani workers there remit 
their wages. Good harvests 
depend on good weather. Multi¬ 
lateral aid, already under 
pressure, will only cany on if 
the world economy pulls out of 
recession. 

President Zia’s bid to remain 
in power can only, ultimately, 
succeed if he finds a way of 
bridging the gap between auto¬ 
cracy and democracy. 

Pakistan has never, except 
for a few years immediately fol¬ 
lowing partition, been a demo¬ 
cracy in tbe western sense— 
least of all in tbe last, frenzied 
years of the late President Z. A. 
Bhutto. 

But no general has managed 
to withstand the upsurge of ill- 
will which rises, like a freak 
flood, if he cannot secure, at 
feast the tacit consent of the 
people. 

It remains to be seen whether 
President Zia, sure-footed as be 
has so far proved, can reconcile 
his own belief that the army 
and Islam must become the 
twin pillars of Pakistan’s 
existence with the need to give 
the people a voice. 

Assuming that peace with 
India will come, if at all, at a 
snail's pace President Zla’s 
major dilemma on the inter¬ 
national front is what to do 
about Afghanistan. 

The pressure, both financial 
and political, of some 2m 
Afghan refugees within Pakis¬ 
tan’s borders is enormous. 
Their presence, due to the 
effects of tiie Soviet invasion of 
Afghanistan in 1979. is also, 
however, a source of benefit to 
Pakistan. It prompted tbe UE. 
to come up with a major arms 
and economic aid package and 
remains a continuing cause for 
sympathy and support from else¬ 
where, notably communist China 

and the Islamic states of the 
Gulf. 

Recently, however, the new 
Soviet leadership has hinted at 
a political solution to the 
Afghan problem and there are 
signs that President Zia’s 
regime would not be averse to 
reaching a mutually acceptable 
compromise with Moscow which 
resulted In the return home of 
mast Afghan refugees, the with¬ 
drawal of most — though not 
necessarily all—Russian soldiers 
and a secure and recognised 
border with Afghanistan. 

Pakistan is currently engaged 
in indirect talks with the 
Russian-backed regime in 
Kabul, through the auspices of 
the United Nations. The 
dilemma will become acute if 
these talks reach a point where 
a deal Is possible with Moscow 
based primarily on Pakistan’s 
national interests which the 
U-S. finds distasteful. 

Remote though this possibi¬ 
lity may be—primarily because 
of the unlikelihood of finding a 
stable government to rule in 
Kabul acceptable to the refugees 
—it is not beyond the bounds of 
possibility. 

Reluctance 
Meanwhile President Zia is 

looking for ways of accelerating 
the rate of economic progress. 
He is faced with formidable 
problems. The official rate of 
literacy (24 per cent) is almost 
certainly optimistic and is, in 
any case, half that of countries 
with similar per capita incomes 
in the developing world- "We 
cannot build the edifice of a 
modern society on such an 
illiterate base” is how one of 
President Zia’s own ministers 
pnt it. Neither, he could have 
added, can they with a birth 
rate close to 3 per cent a year. 

There is a grouting energy 
gap, a critical lack of infra¬ 
structure and an understand¬ 
able reluctance on the part of 
big business to invest in capital- 
formation. These problems are 
compounded by a drop in tbe 
rate of growth in workers’ 
remittances. The balance of pay- 

BASIC STATISTICS 
AREA: 803,943 sq km 

POPULATION 
Total: 87.1m 
Density: 104 per sq km 
Birth rate (per 1,900): 44 
Death rate (per 1,000): 14 

CURRENCY 

19.40 rupees=£1 
I2j0 rupees=$1_ 
WEALTH (1981/83) 
CNP: $31.68 
GNP per capita: $350 
Gross national savings: $3.70 
Exports: $3.03 
Imports:_$&51 

LABOUR FORCE 
Agriculture: 13.5 m 
Industry: 5-2m 
Services: 7-9m 

Source: World Bank 

meats will be under strain for 
the foreseeable future. 

But there have also been 
visible signs of progress. Since 
1977, as the World Rank points 
out in its latest report, Pakis¬ 
tan's overall economic perform¬ 
ance has improved considerably. 
Real growth has averaged over 
6 per cent a year, tight manage¬ 
ment of the economy has re¬ 
duced budget deficits, inflation 
has fallen, agricultural produc¬ 
tion has improved and the 
private sector has been given an 
increasingly bigger role. 

The next few months are 
likely io see a further attempt 
to loosen the bureaucratic strait- 
jacket, which has traditionally 
stifled the incentive to invest, 
as the sixth five-year plan is 
finalised. A major attempt is 
to be made to bridge the energy 
gap and broaden the country's 
small industrial base. 

With more good luck and 
continuing good judgement 
President Zia may be able to set 
the country on a stable course 
for the next decade. It will not, 
however, be easy nor is it cer¬ 
tain. But. as one western dip¬ 
lomat put it “ it’s a good each 
way bet” 
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In the last few years Pakistan has emerged as one of 
the fastest growing economies in the third world, 
as acknowledged in the World Bank's annual report 
for 1982. Pakistan’s growth per annum In 1981 
averaged upwards of 6% compared to average of only 
3.1% for South Asia! Both the agricultural and 
industrial sectors in Pakistan have shown marked 
increase in production. In fact, the country is now not 
only self-sufficient in food, but Is also a food exporter. 
The industrial sector, too. is geared towards greater 
self-reliance. 
National Bank of Pakistan plays a vital role in the 
country's development. 

Established in 1949 with Government participation 
and since nationalised, the National Bank of Pakistan 
is the country's premier commercial bank. With over 
1500 branches in Pakistan, besides foreign brandies 
and representative offices, it serves the country in all 
spheres of national life and handles the Govern¬ 
ment's entire barter trade with other countries. It 
is the State Bank of Pakistan's sole agent for transact¬ 
ing Government of Pakistan's receipts and payments 
business. 
A joint venture in Saudi Arabia called Bank Al-Jazira 
with its 17 branches, has made significant contribution 
towards the economic growth of Saudi Kingdom. 

National Bank helps national endeavour to fulfil national aspirations. 
HEAD OFFICE: 

L L Chundrigar Road, Karachi, Pakistan. Telephone 226781-10 lines 226612-5 lines. Telex: 23732, 23733, 2734 NBP PK 
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Bank on 
Grindlays 
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Grindlays with almost 100 years experience 
in Pakistan has branches in the main 
commercial centres of Karachi Islamabad 
Lahore Peshawar Quetta and Rawalpindi. 

So if you are exporting to or importing 
from Pakistan, working on a project in 
Pakistan or considering a joint venture with 
a Pakistani partner you can take advantage 
of our experience and local knowledge and 
bank on Grindlays in Pakistan-and around 
the world. 
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Elnancial Times Tuesday April 19 1983 

The Economy 

Why the Government must 
move quickly on energy 

A GROUP of Industrialists in. 
Karachi recently took the highly 
unusual step of appealing; 
directly to President 25a- ul-Haq 
in a newspaper advertisement to 
save the country from what they 
described as an energy crisis 
of " cancerous proportions." 

Industries are being forced, 
they said, to curtail production 
for up to 16 hours a day. The 
matter was one of M grave 
urgency." 

What they had to say cannot 
have come as news either to 
President Zla or bis economic 
advisers who are fully aware of 
the situation. 

A recent study suggested that 
unless major new- investments 
were made in natural gas the 
gap between supply and 
demand could grow to 40 per 
cent by the middle of the 
decade. Nearly 43 per cent of 
Pakistan's energy needs are 
supplied by natural gas. 

Disincentive 
The major disincentive to In* 

vestment In this, Pakistan’s 
biggest energy asset, has been 
the unrealistically low well-head 
price. This has been com* 
pounded by an equally unrealis¬ 
tic price paid by the consumer 
creating a virions circle of 
excessive demand and dimlnish- 

COMMERCIAL ENERGY* SUPPLY 
(trimon Kj) 

July fif their fifth'well proves 
dry. Others already have and, 
so far, then have been no bid¬ 
ders for eight new blocks offered 
by the Government,^ Although 

Prindeum prodnctst 1923 
Natural gas 18LS 
Good 27.4 
Hydroelectricity 86.7 
LPG L6 
Nuclear L6 

Total 490.7 
ThA conversion rale to BTU Is LOSS Kj> 

* Preliminary. 
t Government targets. 
t Excluding exports and non-energy uses. 

Sources: Ministry at Patralaum and AWwaf W«aouneM*nrfrr_ 
Planning and Davatopmant Division. 

22JL0 237.0 2.7 UZ 
260.7 260.7 &3 6-0 

33L3 33.6 6.7 S3 
100.1 126.6 7.4 Z63 

2J& 3J> 15.8 59.1 
US X.6 — 

619.2 663.0 "7,1 

some tough recommendations. 
** The energy crisis is going to 

stay.” he said. " Government has 
to face it and toe people have 
to get used to it There is no 
short cut except conservation. 
There is no solution except 
heavy investment." 

Mr Hasood is a rare breed— 
a rivO servant who speaks bis 
mtnri wig recommendations axe 
certainly tough and, if imple¬ 
mented in full (which is un¬ 
likely) will not win President's 
Zia’s regime any marks for 
popularity. 

They include: 
Cutting back sharply 

Annual growth % __ _ 
1980/81-1981/82- oil was first found in Pakistan 

Iftftzssa-F 1981/82 1982/83. 70 years ago, production has 
only reached 10,000 b/d. 

Pakistan .uses oil for 36 per 
cent of its total energy require¬ 
ments so the need either for 
conservation or major new in¬ 
vestments is urgent 

Major problems In persuad¬ 
ing foreign oil companies to in¬ 
vest in Pakistan at a time of 
sharply falling world prices have . 
included the relatively un¬ 
attractive contract . terns — 
these are being revised — the 
extremely complex geological 
structures in many areas and the 
difficulties of -dealing with a 
cumbersome bureaucracy. 

Substantial Investments are 
expected ' in thermal power 
plants over the next decade and 
the development of hydro- 
electric facilities at the Tar- 
belax and Mangla dams are 
being speeded up. Preliminary 
investigations for a third dam at 
Kalabagh are under way, 

ing supply. 
Hr Mulch tar Hasood, Secre- _ 

taxy of the Ministry of Petro- Pakistan's gas consumption, 
letun and Natural Resources and • Raising energy prices. 
Chairman of the Government's • Introducing mandatory annual 
working group on energy, made energy audits for Industry, 
the point In a memorandum to • Penalising wasteful energy 
the regime, accompanied with users. 

The battle to 
produce 

• Shaking up the existing 
government energy departments 
and creating a new Energy 
Ministry. 

Whether or not the Govern¬ 
ment derides to be as tough as 
Mr Hasood suggests, it must, 
'within a year at -the latest, 
deride how to invest its limited 
resources to bridge a gap which 
Is becoming alarmingly wide. 

The sixth five year plan Is 
likely, according to officials, to 
devote between Rs lOObn and 
Bs 115bn to energy investment 

Pakistan's biggest gasfield, at 
Soi, is already 25 years old and 

Willing 
Immediately, however, toe 

Government 1$ faced with a 
choice between pouring money 

_>_w __ _ Into its nuclear power pro- 
on requires new investment In 00m- gramme or developing PakistanV 

pressors for which the World ” 
Bank has already offered a 
$140 m loan. 

Pakistan’s total production of 
800m cu ft a day will have to 
be raised substantially although 

coal reserves estimated at some 
640m metric tonnes. Pakistan's 
coal is of a low quality hut some 
experts are arguing that toe 
country would do better to 
develop this In stages with 

total reserves are estimated at power stations at the coal face, 
around 10 trillion cubic feet rather than opt for the “quick 
While not enormous by world fix" nuclear option, 
standards, this should he France appears willing to 
sufficient to provide the offer Pakistan nuclear tech- 
country's small, hut growing in- nology to build a second nuclear 
dustrlal base with a secure power station at Chasma, 150 

a 
food surplus 

source for the foreseeable 
future. 

The Soviet Union has offered 
to help produce liquid gas at 
Dhodakin Baluchistan. The 
Government wQl have to deride 
whether to accept Moscow's 
offer or ask France (the other 
bidder) to help exploit the avail¬ 
able gas condensate — an area 
in which- Pakistan has in- 

mfles south-west of Islamabad, 
in spite of the fact that Pakis¬ 
tan refuses to place all its 
faculties under international 
safeguards. 

The Chasma power plant, 
which was given the go-ahead 
last year, is likely to cost up to 
$2ho, a sum which could only be 
afforded if Pakistan’s Gulf Arab 
supporters, notably Saudi 
Arabia; agreed to fond Large sufficient experience. 

New Investment Is likely to be parts of the project 
The farming sector has three accompanied with a further rise The proposed 900 Hv plant 

trouble spots straining toe In prices *— currently less than would certainly give toe grid a 
balance of trade. Annual im- one-tenth of equivalent world badly needed boast and some 
ports of edible c2 cost $275- prices — and a cutback to gas -official* are arguing that Pakte- 

yeara. if 3300m, tea 3110$ 120m, and connections to consumers. These tan should develop both its 
country fena for liseu in zooa postered mint 345-5Qm. have already been cut by half nnniMr it* mi nAtMtiai 
and raw materials, and to create Demand for all three deficit. in the cuirent year from 100,000 
reasonably large exportable son- items is growing ‘but there ore to 50,000. 

PAKISTANI planners propose 
to spend Rs 70bn (?3.693bn) on 
agriculture in the next five 
years. The hope is to make the 

pluses on a sustainable basis. 
The effort will require a 

major input of advanced tech¬ 
nology, likely to cost Rs 50bn 
in the five years from July L 

hardly any plans to replace 
imports of •ft**™ 

Pakistan term exports now. 
exceed imports by $100m-$200m 
a year but the Government plans 
to increase this figure to $lbn 

A major portion of the tech- by 1988, 
nology package will have to be The present sixth plan of the 
Imported. It will include equip- 'water resources development 

Pakistan imports 90 per-cent 
Of its oQ. Its efforts to persuade 
foreign companies to Invest in 
exploration have virtually 
ground to a halt. Shell Inter¬ 
national are likely to pull out In 

nnclear and Its coal potential. 
The Government may decide 

to do this. Either way. it Is 
obliged to move quickly because 
the energy problem remains the 
single biggest obstacle to sus¬ 
tained economic growth. 

Alain Cass 

rnent for farm mechanisation, 
construction of major water pro¬ 
jects, fertiliser units, pesticides 
plants and aircraft for pesticides 
spray as well as agro-services. 
Seed treatment plants to ensure 

scheme is estimated to cost 
around $25bn. The key elements 
of the plan are: 
• Construction of a multi- 
million dollar dam over the 

seen xremmeia tu at Kalabagh with 
quality, and a widerange of ^ aim of both storing water 

“d antfopmart art g^tinTpaZerT 
services are "t™ required. Some 
foreign credits to finance import 
of tractors, machines and 
chemicals, will be needed. 

The heyday for terming was 
during the British Raj in the 
subcontinent The area new 
comprising Pakistan exported a 
great of cotton and wheat to 
Britain and elsewhere. But to 
the 35 years since the country's 
independence agriculture has 
been in the doldrums and the 
population has overshot food 
production. 

Some Impressive advances 
have been made to rice and 
cotton terming to the past 15 
years. However, both cotton 
and rice prices have varied con* 
slderably to the world markets 
and toe shortage of food has 
remained. 

• A 3100m rehabilitation of 
canals and water courses. 
• Use of underground water. 
• Control of salinity and waiter- 
logging. 

Selective 
Hr Mohammad Faril Janjua, 

Minister for Food and Agricul¬ 
ture, says that a selective 
mechanisation programme will 
be initiated to supplement 
labour in order to increase in¬ 
tensity of yields. Its main 
feature will be the Import and 
manufacture of tractors below 
80 hp. An estimated 5,000 to 
15,000 tractors win be needed 
annually. Most will have to he 
imported initially. 

The Government is keen to 

farm production have co- The Government wants the 
inrided with overall economic egro-semces companies to grow 

- - - — an size and scope. “We .will 
want them to own large fleets of 
equipment so that they can move 
on to a farm, whenever asked, 
and provide the deshred ser- 

___vices," officials say. The Gov- 
Baqat.’ permanent Secretary at eminent** farm credit banks win 
the Ministry of Planning; "ra,sw * “ JS"“ 

growth. “ It is extremely diffi¬ 
cult to maintain a satisfactory 
economic growth unless it in- 
dudes a sizeable expansion, in 
agricultural production and 
yields, says Dr Motauddin 

In the past five years, the 
terming sector growth was 4fi 
to 5 per cent a year. This year 
Pakistan is producing an all- 
time high of 12m tonnes of 
wheat, 4,83m bales of cotton, 
3.43m tonnes of rice, 36m tonnes 
of sugar cane and 0.98m tonnes 
of corn. Edible oils, lentils, 
potatoes, onions, vegetables, 
citrus, mangoes, bananas, apples 
and other fruits are also grown. 

In recent years the cropped 
been enlarged and 

yields Improved. This in part 

pay the companies for the ser¬ 
vices, and debit money as a 
loan to the farmer. 

Research and development 
continues to be a problem. 
Small research outfits, scattered 
all over Pakistan, are ilL- 
equtpped, poorly manned, and 
most of the time engaged in 
fending between themselves or 
with the Government. They 
have - failed to. produce any 
significent results. 

Despite a lot of noise the 
centralised Pakistan Agricul¬ 
tural Research Council In 

is due to pie application crfmoie 

sanity of irrigation ynxxg torn 

SMwS, tamrove quality of the produce, 
to 96m acre feet m 1981-SZ. On the overall prospects for. 

Two years ago, Pakistan Pakistani agriculture the 
changed from a wheat-importer planners and scientists are 
to an exporter, with the first cautious. “The scope for a 
consignment of 50,000 tonnes relatively easy agricultural 
going to Iran. More wheat Is growth must be regarded as 
being exported to Iran and being fairly limited.” one of 
Bangladesh tills year. The them says. "It will be diffl- 
country has been exporting cult to attain higher yields 
sugar now for a year, but does without a considerable increase 
not see a long-term potential to to supporting instruments and 
the commodity, as its cost of the institutional networks." 
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The Economy PAKISTAN in 

John Elliott reports that the country’s apparent economic success is based on fragile foundations 

Buoyancy aided by external factors 
THREE factors have kept the 
Pakistan economy in a buoyant 
bob* in xeoeot years. There 
have. been good harvests. 
Pakistan wortcers employed in 
the Kiddie East have sew home 
remittances of over S2hn a year. 
There has been a flow of 

. .’Without any one of jfj 
props the economy, which it ? 
already ' vulnerable, would JT 
become even more Tregfle. The zr 
Government Is therefore eon* S* 
ceraed about the prospect* at 
it finalises ambitious targets for 
its sixth five-year economic - 
plan. 

Harvests wmnot be guasm*- . " *w 
teed. The dedwe fa ttbbUB Malt 
East construction work and the - Asi 
falling price of on couM neduce m 
the demand for-RakMud ww m 
km overseas. Other conn- Mw< 
tries may not be prepared per- Opee 
manentfly to SNPovSde all tbs «id In 
that Is needed. 141 

Far the rime bokoy, fcwww. Sn 
there are sao temediaie <whw othei 
In prospect. . The foreign fog 
workers’ remittance*' have ^otal 
helped to mate ah «m of a -t-t-s 
comfortable consumer society, « ■ 
with modern Japanese^ cars an intUri 

external public debt 
OUTSTANDING AT END OF 1981 

' (la dollars) 
UndJta- 

Disbursed horsed Total Percent 

Snppllen Credits ... 142.1 22.2 176.4 1.5 
FIsxitdM Institutions 
CenMrtinm 

36&1 62.9 431.0 3 Jg 

jUtaianl Mantas ... ijmjs 410.6 5,053.1 444 
W>l|h»l»t . . 20B 8.7 35.5 04 

424J 944 5I&3 4J 
Franco .. 138.4 39.5 177.9 LG 

... Germany .—«... 715J 59.1 775.0 6.8 
: Italy -...—. GLS __ 6L5 0.5 
Japan 707JL 104.6 811.7 74 

_ NothcxSimds .—..... 13&2 34.4 169.G 1.5 
Switterfud .. 24.3 _ 24J 04 
United States . 2,409.1 70 JS 21.7 

Multilateral Agencies 1,585.7 1,2564 2.84X5 244 
_ Aston DcrdpmL Bk 266.8 719.4 1,0862 9.5 

dbd ... 310.1 32.1 342.2 3.0 
IDA ... 

Non-Consortium 
OWLS 5054 1,4144 124 

Opte . 1410.3 2974 1,407.5 UL3 
Inn . 626.8 — 620 5.5 
Libya . 66.2 m— 60 0.6 
Saudi* Arabia . 

Other lenders (inchad- 
336.7 133.3 470.0 44 

lug Chfa* A USSR) 964JS 568.2 1,529.4 Z2.4 
Total . 8.813.9 2,626.0 11,439.9 100.0 

inflatton is widely believed to be “W« have no intention of helped ease problems because 
well above the Government's gobv back to ‘the IMF this sum* petroleum accounts for one- 
offidJd 5 to 6 per cent figure. mer,” he says. “That Is not to third of total imports and 90 

The private sector of indue- nays that our balance of pay* per cent of the country’s crude 
tzy has yet to respond to gw- meats troubles sane over and I oil is imported. The fall in the 
eminent policies with substan- mu not ruling oat the pood- value of the rupee by over 20 
tial investment, nbhtmxh there busty; but as of now I see no per cent since its link with the 
are signs of an increase. need to go back for another dollar was broken 15 months are cigns of an increase. 

The most significant prop 
political terms is the UiL pa 

in extended facility.’ ago has also eased problems. 
pou&cai-terais is tee UJa. paac- The country’s balance of pay- The floating of the rupee was 
age of defence sod devempmenir xoents deteriorated in the flnan* one of the conditions laid down 
rid totellfaig.$&2bnowertoe or dal year July 1981-Jtme 1982 by the IMF in return for its 
she years. JThe ammal -tranches because of a 17 per cent decline loan. 

package provided by countries ta ^tonny workers1 
in the aid to MdMocnwuv remittance!; in the aid to Pakistan consor¬ 
tium who meet in Paris this 
week to agree.terms for the. 
future. 

Although the country has 
become more than self- 

T^pOwr wUh mSA Amu aiher »®=i«* in food and is plan- over 20 per cent to well over logenter warn ®ki xtom mner mi  j„ n«a^>.i foreign soimss (see below) this money atag a major opmsion of agri* $2bn in official foreign 
hdpsto fund much of Pafcfc- exports to transform exchange, 
inn'ff Awkronjpnt wmu also **■ balance of trade m the The rate of overall economic 
nrovidE^n^ntly needed trim low international com- growth has been good in recent 
fnrrien ernhame. A heavy toodity prices have hit exports, years, averaging about 6 to &5 
numatt burden warn Itfcaa been left with uncomfort- per cent a year. But this may 
that about 75 per cent of the «Msr large stockpiles of 500,000 now fall bade to 6 per cent or 
aid received year has to tonnes of sngax^ and a similar perhaps a little less in the perhaps little less in the 
be used to service debts. surplus of wheat is feared., current financial'year. Measured 

la economic terms Jthe mala Cotton exports have slumped by by international standards this 
prop is toe IMF’s extended fad- 49 per cent and rice by SO per is not a had result, hut it is 
lity o£ $l$bn over three years cent considerably less than the 
which runs out tote autumn. Now there is a $L3bn current Government's 6.7 per cent target 

The $2.5 bn earnings of workers abroad 

BETWEEN 2m and 2m Paki¬ 
stanis are believed to be 
working abroad. The remit¬ 
tances they send home, 
approaching 32.5bn, accord¬ 
ing t6 official estimates, is 
roughly equal to the con- 
try’s earnings from conven¬ 
tional exports. 

The total value of the re¬ 
mittances b considerably 
higher if the cost of con¬ 
sumer goods, and ears paid 
for with the foreign workers’ 
money b Included along with 

money through un¬ 
official sources. 

But Pakistan cannot rely on 
this income Indefinitely. Mr 
Mahnbnl Hay, Minister for 
Planning; says it is M a highly 
uncertain market for the next 
few years.” 

The flow of labour abroad 
also, creates skill shortages in 
Pakistan companies. The 
Ministry of Labour Is con¬ 
ducting a survey of the net. 
benefits and losses to the 
economy, it is also spending 

$43m on training schemes to 
Increase the skills of workers 
in Pakistan and to raise the 
level of skills that can be 
offered to Middle East em¬ 
ployers. 

Efforts are also being made 
to persuade Pakistanis work¬ 
ing abroad to Invest in 
Pakistan industry, either in 
Industrial estates set up by 
the country’s Overseas Paki¬ 
stan FasindatloHB, or In the 
workers’ own villages. 

U.S. the biggest known contributor 

Aid provided by most 
major countries 

MOST major countries provide 
aid to Pakistan. This is done 
ealiier indivtduaHy on a bilateral 
basis or through international 
organisations ouch as the WoeM 
Bank and toe Aslan Develop¬ 
ment Bank. The U.S. and 
Japan provide the most for 
development purposes through 
the Aid eo Pakistan Consortium 
of Countries which has pledged 
a total of SUhn bxl the current 
Pakistani financial-year 'ending 
in Jane; 

Over the medium term "aid is 
dominated by a US$3JUm five- 
to six-year package agreed in 
1981 to be ■ split- approx&naoely 
on a 50-50 basis between anas 
and economic development, and 
a five-year World Bank pro¬ 
gramme BVCT8®ins_..as^rm^iS^: 
9300m a year. Another major 
donor is Saudi Arabia. The 
Islamic world is a major soured, 
offurils. 

Refugees 
In addition, aid for feeding 

and supporting the country's 
Afghanistan refugees officially 
totals some $300m. This conies' 
from various sources -and: 
Pakistan provides' another 
9300m itself. 

The purpose of the develop¬ 
ment aid is to provide cash for 
commodity purchases and pro¬ 
jects, and in particular to pro¬ 
vide foreign exchange for goods 
which are bought abroad. Vir¬ 
tually every project started in 
Pakistan, ranging from experi¬ 
mental solar energy Installations 
and road-malting machinery 
depots in rural areas to cement 
plants, tractor factories and 
power stations, is based heavily 
an the aid. 

The donors involved often 

insist that purchases are made 
from their own countries, so 
limiting international competi¬ 
tion and, occasionally, prevent¬ 
ing a Pakistan manufacturer 
from bidding for an order. 

According to an estimate by 
one Pakistani industrialist, this 
system can add np to 30 per 
emit to project costs because toe 
cheapest potential bidder is 
often ruled out. 

The U.S. economic develop¬ 
ment aid of $1.6bn over five or 
Bix years is split on a two-to-one 
ratio, between grants and loans. 
It will eventually average 5266m 
a year, subject to annual 
approval by toe U.S. Congress. 
Tne total includes approaching 
81 bn for agriculture including 
9300m each for equipment, fer- 
tiiisecs and edible oil. Another 
8200m is earmarked for energy 
projects-and ?l00m for manage¬ 
ment training. 

About ?65m is to be spent on 
regional projects such as 
developing the desert regions 
of Baluchistan, adjoining 
Afghanistan, and (trying to 
divert the economic base of the 
North West Frontier Province 
away from primary reliance on 
the production of opium. 

. The rest of the aid package 
put-together by the Consortium 
Countries, Which Include the 
UK, is led by Japan, the biggest 
donor-fkom 1976 to 1981 after 
the OS, had stopped author!* 
itfjL new:- aid because of 
PaWstatfs nuclear activities. 
According to Japanese figures, 
it was then Applying 40 per 
cent of Pakistan’s bilateral aid, 
a proportion which has declined 
as the "U& and other countries 

have stopped up their support 
following the Russian invasion 
of Afghanistan. 

Japan has pledged about 
$155m in the current financial 
year which Includes loans of 
$40m for a diesel electric loco¬ 
motive manufacturing factory 
and $20m for satellites and tele¬ 
phonic exchanges. 

Irrigation 
The World Bank’s 5270m in 

the current year includes about 
$90m for energy projects, 550m 
to $60m each on urban develop¬ 
ments and rural irrigation, and 
a slightly smaller sum on rail¬ 
way projects. In line with the 
Government’s five-year plan, 
future aid wtii be concentrated 
on agricultural .and energy 
developments. 

Other aid officially totalling 
at least 5100m (but thought to 
be far larger) Is provided by 
Pakistan’s Islamic allies and 
Opec countries in the Middle 
Bast A further 9100m comes 
from countries such as 
Romania, China and Russia, 

But the net WQjrth of much of 
the development aid is reduced 
by about 75 per' cenj because 
Pakistan has had to service 
heavy aK debts which now total 
$9bn and would alone take 10 to 
15 years to repay. 

There is air* some doubt In 
Pakistan about how much of the 
aid is actually spent on projects 
and how much is absorbed 
unofficially by officials and con¬ 
tractors, even though all the aid 
organisations insist .they 
monitor their donations effec¬ 
tively. 

••’■IE. 

Mr Mabubttl Haq, Minister for Planning (left) and Mr 
Ghulam Ishaq Khan, Finance Minister; bottling over how 

fast Pakistan should modernise 

TOratortablr oiMumar society, <a) Debt with a maturity of over one year, guaranteed directly or 
with modern Japanese-cars on indirectly by the Government, including debt owed to private 
the roads and electrical goods creditors. __ . ■ 
in homes. (Even in villages Source; World Bank Debt Reporting System, based on detailed 
which do not have electricity, reports from the Government of Pakistan. 
the possession of an imported ——..—.————.—  .— ■■»—■■■■ 
video recorder or television is 
a badge of success.) having provided essential sup- account defidt which is reduced 

Simerfirial Port tor the country’s balance to 5200m when gross aid income 
aupcrutuu payments. is taken Into account. But des- 

to turn thiTteSrflciaily pros- Mr Ghutom Ishaq Khan, too 

j ^ . of payments. is taken Into account. But des- 
to’SSn Mr Ghulam Itoaq Khan, toe jjygjy 

ttSSSBJr'J'SSL 
trial society faces problems, toe present regime cune to cover. 
The balance of payments pod- power, tt adamant that he does ^ 
tion has worsened, -economic not want to ask the IMF for Conditions 
growth la slowing slightly end another facility. Falling oil prices have 

for GDP growth. 
The country Is now debating 

its sixth five-year plan which 
comes into force this summer, 
and already ministers, are cut¬ 
ting back on prelects in its early 
years because of economic con¬ 
straints. 

There has been a battle 
between Mr GbuJam Ishaq, who 
stresses he does not believe in 
rapid change, and Mr Mabubul 
Haq, the new Minister for Plan¬ 
ning who last summer returned 
to Pakistan after 12 years with 
the World Bank in Washington 
to prepare the new plan. 

Mr Mabubul Haq made his 
name ten years ago by condemn¬ 
ing the ”22 families’* in 
Pakistan who ft was said owned 
80 per cent of toe country’s 
Industrial wealth. That slogan 
helped patch the Bhutto regime 
of toe 1970s Into a period of 
wholesale nationalisation which 
has left deep seaxs on the con¬ 
fidence and general outlook of 
leading Pakistani industrialists. 

Now, however, Mr Mabubul 
Haq Is firmly wedded to Presi¬ 
dent Zita's policy of hacking the 
private sector and curtailing 

public sector industrial invest¬ 
ment. Many industrialists and 
businessmen in Karachi suspect 
that Mr Ghulam Ishaq, who has 
wide ranging powers as a close 
confidant of President Zia, Is 
not so keen on relaxing controls 
on the private sector. He is also 
believed to have opposed IMF 
demands for import controls to 
be relaxed. 

But the main dash between 
Mr Mabubul Haq and Mr 
Ghulam Ishaq has come over the 
extent to which the five-year 
plan should attempt to trans¬ 
form the country's rural and 
social infrastructure. Mr 
Mabubul Haq wants ito raise the 
literacy rote from 24 per cent to 
40 per cent in five yearn, to 
electrify 32,000 of Pakistan's 
45,000 villages that have no 
electricity and to double the 
mileage of rural roads. 

He wants to develop the back¬ 
ward regions of Baluchistan 
and the North West Frontier 
Province to help expand the 
country’s net food exports from 
5100m. to $lbn a yew. 

These plans are now being 
watered down, but the basic 

tenets of the policy remain. 
These are to switch public- sec¬ 
tor investment from industry to 
the. social services, relying also 
on the private sector to bolster 
scarce infrastructure invest¬ 
ment. Businessmen are being 
asked to form partnerships with 
the Government—for example 
to help finance a project to turn 
the major Peshawar to Karachi 
highway into a dual carriage 
way. 

It is also being suggested that 
foreign workers’ remittances 
should be pat into collective 
funds for local authorities to 
use aa part of the cost of elec¬ 
trifying villages and building 
rural roads. It remains to be 
seen whether private sector 
financial Institutions will re¬ 
spond on the major projects or 
whether individuals will be pro- 
pored to divert their foreign 
earnings from consumer and 
family items like cars, electrical 
goods, and building houses to 
communal projects. 

There is considerable poten¬ 
tial in the country for foreign 
as well as domestic industrial 
investment Potential interest 
from abroad is illustrated this 
week, both by a conference In 
London on the country’s Invest¬ 
ment prospects mid by a visit to 
Pakistan by an investment team 
from the UJS. There are also 
signs of increased investment 
from the Middle East 

To get the overall response it 
wants, however, the Govern¬ 
ment seeds to do more to 
encourage its own industrialists 
to invest, partly by changing its 
taxation structure away from 
inh&rt and custom duties. It 
also needs to do more to encour¬ 
age personal savings and to 
relax the bureaucratic controls 
exercised by Government de¬ 
partments and Government- 
owned banks. 

Without such Changes, and an 
improvement In energy supplies 
and infrastructure as well as a 
greater degree of political cer¬ 
tainty for the future, the 
economy is unlikely to emerge 
into a period of stable and 
sustained growth. 

Pakistan Invites you 

to land of opportunities 

KARACHI EXPORT PROCESSING ZONE. 

(KEPZ) 
39 INDUSTRIAL UNITS 

ALREADY SANCTIONEDl 

Combining your advance technology with 
our skilled manpower. 
Situated on International shipping route, offering 
dose proximity to the markets of the Gulf, 
the Middle East and Africa. 

INCENTIVES 
No customs duty, no tax on Imports/ Exports. 
Exemption from Federal, Provincial and Local Taxes. 
Five years tax holiday. 
Double taxation relief. 
Repatriation of capital and profit, of foreigners. 
Exemption from labour laws. 

FACILITIES 
Simplified procedures - one door service. 
Local and foreign banks, and insurance companies 
In the Zone. 
Offshore banking facilities 
Post Office, Dispensary, and Fire Bridgade. 
Warehouse and security arrangements. 

FOR DETAILS PLEASE CONTACT 

HAFEEZ CENTRE. A/34. SHAREA FAISAL. KARACHI-5 (PAKISTAN) 

CABLE: EXP0Z0NE. TELEX: 25E9Z EPZA PK 

TELEPHONE: 430101-2 

loan. 
The falling value of the 

rupee has also helped to 
counteract a reduction in the 
rate of growth of foreign 
remittances, -boosting them by 

Tuesday 15.30 Wednesday 17.30 

Thursday 14.30 Saturday 13.30 

Sunday 16.45 Sunday 19.45 

Karachi Rawalpindi. Made Easy 
With PIA. 

If you're flying to Karachi or 
Rawalpindi, there s no easier way than 
using the national airline - PIA. 

Not surprisingly, we have more 
flights to Pakistan than any other 
airline. So with 6 flights a week, ali 
leaving at sensible afternoon times, 
you won't have any problems in finding 
one to suit you. 

And, once in Pakistan, our efficient. 
interna I service can link you to 21 
destinations in ali parts of the country. 

V\fe operate an up to date fleet of 
comfortable wide-bodied jets, with 
more highly qualified aircrew, aircraft 
engineers, and skilled technicians than 
any other airline of our size. 

And we train our staff so 
thoroughly that other airlines send 
their staff to us for training too. 
So you will enjoy friendly caring 
service from traditionally dressed 
stewardesses, deliciously exotic 
cuisine - and a welcome to the East 
that you won't forget. 

I Ask your travel agent or local PIA 
\ office for details. 

•^•PIA 
Great people to fly with 

London Birmingham Bradford Mandwstor Cardiff Glasgow 
45 PiccacWlY. W1 91 High St B2 41B 29 Retergate. BD1 1 PK 6 Royal Exchange Arcade, M2 7EA 3rd floor. Mansfield Building. 63 St Georqes Place. G2 1QY 

01-7345544 021-6437850 0274731705 061-8347546 34 Queen St. CF14BW, 041-2219936 
0222371426 
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Industry and trade 

Ford proudly announces the appointment of our new c&strftHitor: 
Allied Engineering & Services, Ltd. 

The Ford Commitment 
lb Agriculture In Pakistan 

Ford has been committed to agriculture in 
Pakistan for over 35 years Now, with our new 

distributor, Ailied Engineering & Services, Ltd., 
we'll be serving Pakistan better than ever. 

Ford tractors are right for farming in Pakistan. 
Strong and dependable. Exceptionally productive. 

Simple to operate and simple to maintain. 
And they'll be backed by a network of dealers 

appointed to provide parts service and training f 
support 

Ford tractors are the result of 65 years of abi 
experience. \Xfe pioneered diesel tractor power, traci 

i and were first to successfully introduce many 
rew features that are taken for granted today. 
[., And Ford continues to invest in advanced new 

tractor designs Ford computers perform complex 
i. engineering calculations with the speed of light 
/e. Designs are checked by highly-skilled Ford 

engineers to maximize tractor reliability and per¬ 
formance. That's the kind of technology needed 

for tractors built here in Pakistan. 
If you would like more information on toe avail¬ 

ability of strong, dependable and productive Ford 
tractors, contact Allied Engineering & Services, Ltd. 

Hgfty-skiHeti Ford engineers check 
tractor reffatflny and performance. 

t u *• 

f^iJi 

Ford computers perform complex 
engineering cakiiUticn& 

Large inventories help speed 
Ford pare delivery 

-. 

Am 

Allied yfs. 

1 (-Dockyard Road 
VCfest Wiart Karachi 

SVMahGribog 
Lahore 

Muslim... 
At home, in Pakistan 

oranvwhe 

• When it comes to finding the right and ready solutions to your problems of 
banking or international finance, Muslim Commercial Sank with its years of 
professional experience' and wide range of services ;s completely at home — 
wherever.you are. 

In addition to a network of 1339 branches all over Pakistan, MCB operates 
24 branches in the United Kingdom,* 

MCS also has special correspondents in Kuwait, Saudi Arabia, U.A.E., and 
the Gulf — and correspondents al! over the world. 

A network -of agency arrangements is maintained with major international 
banks. Financial institutions and Money Exchange houses tn all major 
capitals and commercial centres of the world. MCB ss also in joint venture 
with Middle East Sank, Dubai, which has over twenty international branches. 

Whether your problem is a complex one involving intricacies of international 
finance or one of day to day tanking, contact MOB for quick right solutions 
■.vr.frever ,-ou are. Merrembet We'ra at home 

• V/.HV AM . 

LONDON EC3R 7JA. ENGCAVO. 

PHONE: 0! -709-3255 (3-UAVi] 

CABLE: MUSCQMBANU. 
TELEX-■ 

™. o 
Muslim 
Commercial Bank Limited 
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John Elliott reports on hopes for industrial growth 

Emphasis on the private sector 
THE GROWTH of Pakistan’s 

I manufacturing industry during 
, the next two or three years will 
l depend primarily on the willing- 
j ness of the private sector to 
; invest and on the impact of the 
I country's first steel mill at Pipri 
near Karch Karachi. 

A surge of private sector 
investment and a steady flow 
of good quality steel could have 
a major catalytic effect, provid- 

; ing this was also backed up with 
increased support from the 

I Government and an improved 
infrastructure service. 

The Government’s policy is to 
switch the burden of industrial 
investment from the public to 
private sector and this is begin¬ 
ning to have some impact Bat 

! overall Pakistan is stTTI suffer¬ 
ing seriously from its poor 
industrial legacy at the time of 
the partition of India, and from 
the widespread nationalisation 

l policy of the Bhutto regime in 
the 1970s. 

Many industrialists and small 
businessmen who lost busi¬ 
nesses either during the 
creation of Bangladesh or be¬ 
cause of the Bhutto nationalisa¬ 
tions insist that they are still 
loathe to become too involved In 
new industrial investments be¬ 
cause they fear they might lose 
their assets again. The risk is 
believed by businessmen to be 
possibly less serious for foreign 
investors because the Bhutto 
regime did not tamper with 
foreign-owned companies. 

Industrialists and other busi¬ 
nessmen are also far from 
happy with the record of the 
present Government “ There 
are too many government con¬ 
trols. .The policy is all lip ser¬ 
vice with few real changes. The 
Government leaves the decision 
making to the low levels in the 
bureacracy where people have 
narrow perspectives and impede 
industry,” says one business¬ 
man. 

While some businessmen dis¬ 
agree there are general com¬ 
plaints that the Government has 
not tie-nationalised enough 
industry and has not abolished 
labour laws which make it 
extremely difficult to sack 
workers. Labour relations have 

i improved since the days of the 
Bhutto regime, but productivity 

! is hit by excessive over-man¬ 

ning. 
The Government appears to 

have abandoned hopes that it 
can denationalise wide areas of 
industry, having been told by 
private sector Industrialists that 
its terms for them to take hack 
their old companies, which 
straddle most of manufactur¬ 
ing industry, are not generous 
enough. Now the Government 
is ' aiwiiMg to give priorities 
wherever possible tn the private 
sector and to encourage partner¬ 
ships—sometimes rjiiftit privati¬ 
sations ”■—between the public 
and private sectors. 

Public sector investment has 
not been entirely frozen. -Some 
$400m will have to be spent 
in tile coming year completing 
projects started by the Bhutto 
regime such as the Pipri steel¬ 
works and Port Qarim near 
Karachi repairs to the Tar- 
bela a»m- A further $50m to 
$60m will be spent modernising 
state-owned companies which 
are grouped into seven corpora¬ 
tions covering areas such as 
chemicals, fertilisers, cement, 
automobiles, engineering, oil 
and petrochemicals and steeL 

Improvements 
Lt Gen Saeed Qadir. the 

for Production, is 
credited with making significant 
improvements in the industries’ 
management and efficiency, but 
many factories are working 30 
to 40 per cent or more below 
capacity and are producing 
returns on assets of under 2 per 
cent 

In the private sector, foreign 
investment is encouraged but is 
only building up slowly. There 
is no statutory limit on. foreign 
equity stakes, but foreign 
businesses which set up in com¬ 
petition with a local concern 
have to produce considerable 
exports. .They are also expected 
once they are well established 
to dilute their holdings when, 
carrying out major expansions. 

The Government is also 
insisting that its own national¬ 
ised concerns, and any new 
private sector manufacturing 
ventures, include plans for 
rapidly moving from assembly 
of imported parts to a local 
manufactured content of 70 to 
80 per cent or more. 

In total, the Ministry of 

Industry says that sanctions for 
$4bn of industrial investment 
have been agreed in the past 
five years. But only about 23 to 
33 per cent of these projects are 
going ahead at present. 

Nearly 30 per cent of tiiose 
in progress involve fertilisers, 
polyster, synthetics, and other 
chemicals,- and the 16 per cent 
are in textiles, and 22 per cent 
are In cement or glass. There is 
also a thriving—and often un¬ 
official and unregistered— 
small sector. 

The biggest single investment 
irtnpfl the present Government 
came to power is a 363m I Cl 
polyster plant on the 
Sheikhupura road outside 
Lahore. This road is one of the 
fastest growing industrial areas 
in Pakinstan Includes new 
tractor, glass and chemicals 
plants. 

There, were hopes two or 
three years ago that the ICI 
project would act as a catalyst 
for other major investments. 
This has not happened but 
there are signs of old business 
families developing’ some 
projects. 

The Packages group of 
Lahore, for example, owned by 
the Wajir Ati family, is invest¬ 
ing 360m in its paper and 
board and other interests. 

The Adamjee family in 
Karachi is investing about 
8150m over five or six years 
according to Mr A. G. Adamjee, 
a senior member of the family 
He is- specMly ir&erested In 
electronics, plastics, automotive 
parts and construction. 

The Habib family of Karachi 
is also investing in the automo¬ 
tive industry and in a foundry. 

In Lahore, Mr M. M. Siddlq, a 
Pakistani Hiving In the Middle 
East, is investing money from 
his Qatar company totalling 
$45m over two or three years. 
He has a glass bottle and table- 
ware factory in production on 
the SheUtbupura Road and has 
plans for -plate glass, tissue 
paper and packaging plants. 

In Rawiapindi the Faujl 
Foundation, wfcldb is an indus¬ 
trial company based on ex- 
gerweemen’s welfare funds, is 
expanding into electronic 
cemerit, fertilisers and solar 
energy. 

Key areas of Pakistan Indus¬ 
try are: 

Key sectors 

STEEL: The country’s flrat 
steelworks is slowly entering 
production. Costing fZ-fitn, It 
Is located at Pipri near 
Karachi and is Russian 
designed. Subject to govern¬ 
ment approval It hopes to pro¬ 
duce i-im tonnes a year by 
late next year at prices com¬ 
parable to landed Import 
prices. Russia last month 
agreed In principle tn help the 
private sector build various 
downstream projects including 
a 3180m tinpixt plant. 
AUTOMOTIVE: Tractor plants 
are being net up by: flat with 
the Habib family; IMT of 
Yugoslavia with Associated 
Industries of Lahore; Belarus 
of Russia with Facto of 
Karachi (which is also bid¬ 
ding for downstream steel 
projects); Ford with the 
Haroon family’s Allied group. 
These are in addition to an 
ottering Massey Ferguson 
plant in Lahore, run by MiUat 
Tractors. 

Suzuki is setting up a small 
car and van plant with Paco 
and Ford is discussing a truck 
project with the Haroon 
family. Him> of Japan is also 
linking with Paco and Al- 
Futtaim of the UAE for a pre¬ 
lected truck, bus and jeep 
factory. 
TEXTILES: Cotton textiles 
are the largest industry but 
the organised will sector, 
which is located all over the 
country, has been in steep 
decline; It is now hoping for 
tax eonoessioQff in the June 
Budget to help fund a revivaL 

The cottage industry has 
thrived In both cotton textiles 
and in carpets which has been 
a rapid growth •■■though some 
times troubled-sector. There 
are over 22,000 carpet manu¬ 
facturers mostly in the Pun¬ 
jab, and 335 exporters. 
CEMENT: The Government 
hopes Pakistan, which has an 
installed capacity of 15m tons 
a year, will soon be self 
sufficient. All plants were 
nationalised into the State 
Cement Corporation in 1973 
but new private sector ven¬ 
tures axe now being set up. 

John Elliott profiles two public sector companies whose managing directors have con¬ 
trasting views on the importance of profits to the success of their businesses 

Shaking free of the "Government 
"MY MOTIVATION is to run 
a state-owned company tint 
makes enough profits to give me 
freedom to manage the business 
without government interfer¬ 
ence 0 says Mr Ehsan Ullah 
Khan, managing director of 
Mill at Tractors, a public sector 
company in Lahore. 

MiUat produces Massey- 
Ferguson tractors and last year 
almost doubled its pre-tax 
profits from Rs 27m (82.12m) 
in 1980-81 to Rs 46m in 1981-82. 
Unlike almost all manufacturing 
companies, it is operating above 
capacity, producing 12,000 trac¬ 
tors this year in a factory de¬ 
signed for 10,000. 

It was also named in 2980-81 
as the top Pakistani company by 
the Karachi stock exchange 
where its shares are quoted. 

(Approaching 30 per cent of its 
shares are owned by the general 
public. Another 50 per cent 
are held by government- 
owned financial institutions and 
20 per cent by the state-owned 
Pakistan Automobile Corpora¬ 
tion.) 

Mr Ehsan Ullah is a former 
civil servant who is proud of 
the role the public -sector can 
play. “ In Pakistan as 4n most 
developing countries, the pri¬ 
vate sector is dominated by 
family-owned businesses. Those 
families always want to build 
for their own families and so 
they develop very slowly. I 
have done here in three years 
what the private sector would 
do in 10. 

"And I am doing more to 
develop the private sector titan 

Aiming to boost 
self-sufficiency 

private sector manufacturers 
would do by encouraging com¬ 
panies to provide me with com¬ 
ponents.” 

Nationalised 
Originally called Rana Trac¬ 

tors and Equipment, MiUat 
started in 1966 with a ccessing 
arrangement from Massey-Fer- 
guson of the .UK to assemble 
and manufacture tractors and 
farm Implements. It was 
nationalised and renamed in 
1972 by the Bhutto Government, 
but had made Utile progress by 
the mid-1970s. 

In ■ line with government 
poMcy, Millet has dramatically 
increased the proportion of 
components made in Pakistan 
for its - main . product, - the 
MF240 tractor. Measured by 
cost; tiie proportion of locally 
manufactured items has risen 
from virtually nil in 1978 to 
over 80 per cent. Another 10 
per cent are -under develop¬ 
ment and Mr i^iun Ullah's 
ambitions target is 70 per cent 
within a year or two. 

Components are being 
obtained from Ifiillat^e own 
plant, from other public sector 
factories and from private 
sector companies which vary In 
size from four or five employees 
(quite often boys aged 12 or 
oyer) to 150. 

Progress is hampered by local 
suppliers lacking experience in 
manufacturing specialist parts 
and by them making promises 
that are often not kept Quality 
Is also often poor. 

Foreign manufacturers often 
resist such local-manufacturing 
plans. Mr Ullah believes 
Massey-Ferguson’s recent co¬ 
operation has partly stemmed 
from its reliance on MTBat for 
a substantial slice of its turn¬ 
over during the Canadian-based 
group's financial problems. 

" I am happy when these 
multinationals are in trouble 
because they listen to me and do 
what I want,” he says. “ In -the 
past two years Massey would not 
have done so much to help on 
local content if they had not 
been In trouble.” 

“ THE DRIVING force In this 
company is never making a 
profit. We were orginaliy 
created for Import substitu¬ 
tion and to provide the coun¬ 
try with industrial self- 
reliance, not to make profits,” 
says Blr BL Zaheer Khan, 
managing director of the 
government-owned Heavy 
Mechanical Complex. 

HMC is located at Taxila 
near Islamabad, alongside a 
sister company called Heavy 
Foundry and Forge. Con¬ 
ceived In the rapid growth 
years of the 1960s and built 
with Chinese aid and plant, 
both factories are huge. They 
were designed to meet the 
needs of both East and West 
Pakistan before the creation 
of Bangladesh, feeding on the 
output of the Pipri steelworks 
which Is only now nearing 
completion 20 years later. 

Well equipped 
Both factories are well 

equipped with Chinese 
machinery of the period which 
has never been fully utilised. 
Both have regularly produced 
poor results. Foundry and 
Forge, opened in 1978. is stm 
operating at only about 30 per 
cent of Its potential capacity 
and. with a labour force of 
2,090. is nuking a $750,000 
annual loss. 

HMC has been making rapid 
progress In the past couple 
of years, having belatedly 
improved its management; 
labour relations and factory 
organisation. It was opera¬ 
ting at 35 per cent capacity a 
couple of years ago, but the 
figure Is now over 79 per cent 
Turnover is expected to more 
than double from about 820m 
to over $40m this year, with 

profits rising to $800,000. 
It suffers from the exodus 

of Pakistani workers to the 
Middle East and has a labour 
turnover of 30 per cent 
annually In its 4,400 work¬ 
force. 

One of its first products was 
a Chinese-designed road 
roller. This was followed by 
sugar plants developed with 
Polish help. U& companies 
helped ft to start budding 
cement plants and it also pro¬ 
duces Pakistani-designed In¬ 
dustrial boilers. 

It also makes overhead 
travelling cranes and vibrat¬ 
ing rollers to Czechoslovakian 
and Japanese designs. 
Recently it linked tip with 
Coles Cranes of the UK to 
make mobile cranes ft 
hopes to increase the local 
content e4 these from 30 to 
50 per cent if orders build 
up. 

HMC is now looking for 
exports, especially In the 
Middle East, and Is also con¬ 
sidering home orders for oil 
rigs and small hydro electric 
projects. Hr Zaheeris moti¬ 
vation Is to beat import com¬ 
petition which Is specially 
strong from Japan, »n«i to 
launch sufficient new products 
at appropriately low'prices to 
build up sales and fill his 
vast factory. 

"Our prices structure is not 
designed to look lor profits. 
We are aiming tot self- 
reliance and we want to. have 
a catalytic Impact on Paki¬ 
stan Industry, improving- the 
flow of technology transfers 
into the country. Haring done 
that. It is enough for us to 
break even without receiving 
any subsidies from foe 
Government.” 

MACHINERY AND EQUIPMENT 

INTERNATIONAL 
Your partner in Industrial progress 

We buy and sell new and reconditioned industrial 
plants and machinery and spare parts 

if Oil drilling equipment 
if Power electrical switch gear 
if Water drilling equipment ' 
if Worthington water pumps, treatment plant 
if Poultry plants 
if Agriculture machinery 
if Medical equipment and steel works plant 
if Construction equipment 
if Textile machinery 
if Laboratory and veterinary equipment 
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Tel : 01-444 0074/0075 

Agents for: Halifax Building Society 
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Industry and trade PAKISTAN V 

Trade gap likely to remain large, says Mohammed Aftab 

Slow progress on imports cuts 
PAKSTAK UPOKIS outwg^t emnam tsmt 
exports 2:1. Tb* rqtto fe efiSAn oils 4m 
ttpUkftty to dump* 1q th* next «fcar tiuMate which 

SK>1 
I^J 
<sSb 
r.03>tmv^S^ 

few years. Herein lies oae of 
the country's major sawomic 
problems. 

The demand tor, plant; 
machinery, and raw mfleflals _ 
projected to grow faster dozing the total 
mom: oC the sixth five year If 

maXe 
Btidsuu aoeet non ot.Hg neods 
intamuiy. ■ • 

to the flrgt few years, even 
ariaiiod production of these key 
aygnodthc can. only restate 

frwm gHwgjtig. 
qomeafewSfl 

plan. The plan’s broaching date esrubfiy take many year* to 
» July 1, which cotocW* with ncWsst It fe-qultt likely that 
fiscal year 1833-84. it w£Q sot occur before the end 

Pakistan’s imports in 2880- of the Sixth Plan in June 3ft, 
1081 fiscal mn It* fiSAttm 1968. : 
(S4J8Q.7m>, and. vxpono White yerogress on reducing 
Bs 29,279m, leaving a deficit Of Capons is alow, an increase to 
Ha 24,284m. Tba -Mmnim «tt*rt*.: to definitely being 
worsened to 1981-83 as inmost* achieved. Exports to 1878-78 
rose to an alRime high of of Kf lAKZSm rose to K* 23.410m 
Ks 58.564m while eagotts 
slumped to Bs 26,04am,leaving 
a trade gap of Ks 32,S32m. 

The latest projaettons by the 
Ministry of Commerce show 

to 397946. and to. Ks 29,27 ftm 
in 1980-81 before slumping to 
Bs 26,043m to 1881-82. 

'Export of primary commodi¬ 
ties like taw cotton, raw wool. 

that Uw g»pwHl bate* itex*a*- rlc*. bides md skins. fruit. 
ev«r to ia®*al- ,&**n** J® ve#*«hl« and spices, accounted 
UJteIJr,to> tor 82 to 40 per cent of overall 
even Ks 40590m. ; to Urn: igt. exports ^hiring the last three 
months to December UBS ^ 
(which cover toe first half of 
tho fiscal jw) the. imports 
already - a**" «* high as 
Ks 32^770. while- exports have 
crawled to only Bs 12.62Sto-^a 
trade gap * tm.WStn. 

Modernisation 
The normal growth to demand, 

a major increase in the price of 
imported crude, and the go Ur 
tinned heavy import of edible 
oil, fertilisers, steels and some 
capital goods required tor 
balancing and modernisation, 
bare combined to push the im¬ 
port bill up over the last several 
years. Industrial raw materials 
continue to be a major category 
of imports. 

Pakistan's long range hopes to 

The value of semi-numifae- 
toted goods like cotton, yarn, 
turned leather, molasses and ad- 
cakes varied from 20 to 11 per 
cent la that period. 

Manufactures have accounted 
for nearly 45 per emit of the 
overall exports. The key items 
among manufactures are cotton 
fabrics, woollen oarpets. textiles 
of man-made fibres and surplus 
petroleum prodnets like fuel ail 
and naphtha. 

Exports have risen an annual. 
5.4 per cent to ml terms over 
the past decade, while to current; 
price* the growth was 275 per 
cent. 

Business interests and the 
Government see several prob¬ 
lems which beset a n* 

narrow the gap are pinned on breakthrough in exports. Rice 

directors haw » 

isinesses 

enuffit 

larger domestic production of a 
variety -of goods to replace im¬ 
ports. Izhwul Hag. Secretary, 
Ministry of Commerce; says the 
newly attained sstf-sufljciepcy to 
wheat, sugar, pig iron -and coke 
will he a major factor, if H is 
sustained; in slashing the 
Import US. 

The current import of 1.7m 
tonnes of atari a you- is planned 
to be reduced by 1m tonnes a 
year when the Soviet-built steel 
mill at Karachi goes -Into foil 
production by 1885 or1966; Pro¬ 
duction of more cement, which 
is still partly imported, and an 

sales which rose to X2m tonnes, 
from a previous low-base of 
40,000 tonnes annually, were 
the prime export to the last 
three years. Low yields make it 
difficult tor that figure to be 
increased. 

Fuel efl and naphtha, a bypro¬ 
duct of imported erode refined 
to Pakistan, have recently been 
exported mainly to India. This 
to do longer likely because many 
Pakistan Industrial units are 
being forced to switch from 
natural gas to fuel olL 

A. plus point to exports to that 
toother and textiles now have a 

higher value added. Leather- 
wear feather products and 
ready-made garments ar* now a 
high growth export. Textiles 
yajjgapyto pgtons other than 

Ybwf Zfe, President of the 
Fedeoewgan of Pakistan Cham- 
bera of Cocunerca and Industry 
(FPCCI). says: "Britain and 
the EEC continue imposing 
restrictions on our textiles. The 
other major export — hand- 
knotted carpets and rug>-4a 
hit by recession.- 

Incentives 
Engineering products, like 

sugar manufacturing plants, 
diesel engines, electrical trans¬ 
formers and fans, bicycles, and 
water coolers are twin® ex¬ 
ported in small quantities to 
the Middle East and Africa. But 
the producers say they need 
incentives from the government 
in order to compete abroad. 

They say they want cheaper 
and easier availability of bank 
credit, more rewth and 
development and a larger local 
market support to attain 
economies of scale. They see a 
considerable market potential 
to the Kiddle East Africa and 
the Far East 

The blggo* buyer of Pakistani 
goods to Japan which takes 
around 8 per cent of overall 
exports, according to the 
Federal Statistics Bureau. Other 
key buyers are; Saudi Arabia 
(7A4 per cent), the XJJ5. (7.28), 
China, (5.99). the UK (5,19). 
Hang Kong (4.64), West Ger¬ 
many (9.91), Dubai (3.88), Italy 
(3.35) and Iran (3.16). 

China and Iran, offer most 
potential for the future as 
trading partners. 

Exports to Chins were 
Ks 1,556m to 1981-82. These 
principally Inducted cotton, 
made-up textiles, leather, and 
ships and boats. Chinese 
exports to Pakistan were 
Ks l,891m in the same year, and 
included chemicals, paper and 
paper board, iron and steel 

Trade with lean to helped by 
geography and 4be two coun¬ 
tries’ common religion — Islam. 
Exports to Iran were Rs 2,245m 
to 198681 but they *»*■•«»»«* to 
Ks 823m to 1981-62, The 
Government estimates are that 
with Tehran's recent purchases 
of wheat and sugar the total 
for 1982-83 will be Bs 2,000m. 

Shipment of Pakistani goods to 
Irau, which Include food, 
poultry, fruit and vegetables* 
and rice, to facing difficulties 
because the railway sack over 
which these are rented to very 
old. 

Iren also has very limited off¬ 
loading «m a comber, 
some customs chock system, 
which ties up Pakistani freight 
trains for weeks and creates 
transport bottlenecks fbr Paki¬ 
stan’s domestic muveowan of 
goods. 

Pakistani exports - to India 
were Ks 962m to 1980-81 and 
three declined to Bs 601m in 
1981-82. Cotton, fuel oil, naptha 
and pig iron were «he principal 
exports. Indian experts of Ks 
21.9m in 1980-81 to Pakistan 
mainly consisted of iron ore, 
farm products and chemicals. 
They rose to Bs 79m to 1981-82. 

In splto ef the fact that these 
two neighbours have slightly 
less than 20 pear cent of the 
world's population, making 
very large market, tho trade 
between them is not likely to 
expand significantly. 

India wishes to export a vast 
range of its low-priced consumer 
goods and consumer durables 
which Pakistan feels will hurt 
Ha own Industry. Af the same 
time, there Is vacy tittle scope 
to the Indian import policy to 
buy similar goods from 
Pakistan. 

Yusuf Ha, President of 
FPCCI, recently offered the 
viaiting delegation of the Indian 
Chamber of Commeroe and 
Industry some advten He said 
the two countries should evolve 
policies which are "coodudve to 
atiminatioa. of tire colonial pat¬ 
tern of trade, whereby one coun¬ 
try assumed the role of supplier 
of raw materials or semi¬ 
finished goods white the other 
catered for manufactured items 
only," 

AU tirade with India to done 
through the State Trading Corps 
to keep the flow to check. 
Ghulam Ishaq Khan, Mlntorer 
for Finance and Commerce says: 
“ The private sector is allowed 
to negotiate ell kinds of deals 
with their Indian counterparts, 
but the letters of credit can only 
be opened through the State 
Trading Corp.” Officials to 
Islamabad see no immediate 
possibility of trade opening up 
fox the private business. 

John Efliott profiles Port Qasim and the indiistrial- town SiaJkort 

Setting an exports example 
LINES of children about 12 
years old squat in groups filing 
the rough surfaces of small 
metal forgings. Older skilled 
men hammer a few Inches of 
red-hot metal into pairs of 
scissors.- Nearby craftsmen 
shape wooden sports equipment 
— tadudtag a revolutionary 
hook-shaped head for a new- 
state hockey stick. 

fin results of 4hfs work go 
almoRt entrely for export They 
make. the town of SiaJkort 
near 4he foathJBs of the Hima¬ 
layas, 4 major centre tor surgi¬ 
cal instruments, sports goods 
and other craft work such as 
musical instruments and cut¬ 
lery. 

Sialkorfs small industries are 
partfaOy based on local-woods 
and leather and partially on the 
skills of Muslims who emi¬ 
grated toom Amritsar, just 
across the Indian border, at the 
time of partition. 

Both the main industries 
were started some 80 to 100 
years ago to meet the needs of 
British .residents. The sports 
goods industry allegedly started 
when a missionary’s tennis 
racquet needed mending. The 
surgical instruments developed 

from a smaB village cruft to 
meet the needs of the army, 
especially after supplies from 
German manufacturers were cut 
off to the 1914-18 war. 

Now the surgical instruments 
are sold all over the world. But 
customers rarely know the 
origin of the goods because the 
country marking is usuaUy dm*, 
primed by wholesalers to conn* 
tries such us the UK find Ger¬ 
many. Businessmen to SJafenst 
expiate that Pakistan does hot 
have a good name for-quality, 
so it is in their interest not to 
advertise themselves on their 
wares. • 

Commitment 
The quality of the goods is 

a problem, partly because the 
policies of the Bhutto Govern¬ 
ment in the 1970s from imports 
of capital equipment and so pre¬ 
vented the industry buying 
modern machine tools from 
abroad. 

Other problems facing toe in¬ 
dustry are toe lack of stateless. 
steel and other raw materials 
in Pakistan as well os « lack of 
commitment among many of the 
local businessmen to manufac¬ 
turing expansion. JzotAnattveiy 

people to the city are either 
skilled workers or Graders. 

Mr s. M. Iqbal, chairman of the 
biggest company, G. T. Surgtaal 
which bos nearly $3m export 
sates a year, is on exception. He 
has recently invested approach¬ 
ing Jim, to new maebtoe tools. 
He is eJso about to launch a |5m 
Mot venture with Manan En¬ 
gineering of Paris to produce 
medVcai dressings, partly 
funded by a World Bank loon. 

A ’total of 12,000 people are 
employed to ta dozen aanriU to 
medfcin sfted surgical goods 
WBpante. A tenge number of 
fimn take to work Bfce fifing 
rough Hbrgtogs at bonne. The 
exports total about $25m a year. 

The sports goods Industry is 
also faring problems canoed by 
teensnsteg competition frpm 
countries BStoTtanran and todte 
which have mowed faster to 
adopt new tedmotogfes such as 
carbon fibre tennis racquets. AU 
Trading for example, which Is 
one of the largest companies 
and has supplied major inter¬ 

national companies todudtog 
Dunlop and Sl&teager, has lost 
out because *t has stuck to tea- 
dttional crafts. Its turnover is 
down to f L25m from 22m five 
years ago and 3t Is now con¬ 
sidering installing a ft»a 
graphite plant 

The city's largest group com¬ 
bines Grays of Cambridge 
(Pakistan), 66 per cent UK 
owned, send Anwar Bbowaji. It 
Ins * total turnover of Jl_8m. 

It supples vtotuaHy all the 
hockey sticks, cricket bads, 
footballs sand band baUs it 
makes to <teays and two otter 
major European companies. 

Production of footballs, band- 
balls and volley boils has mure 
than quadrupled to fire years. 
Mr Anwar Kbawa-jn, who heads 
the &roj>, says tills was only 
possible because, utilise some 
otter companies, he switched 
the bulk of his production from 
leather to synthetic materials, 
so abandoning some StaJkont 
tractions but securing 1 
business substantial profits. 
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Total Projects 

— Feasibility Studies 

—■ Multinational Finance 

—Turnkey Project Execution 

—Project Management 

— Procurement' Services 

— Integrated Services to 

Science and Education 

®have twelve years7 experience in 
initiation, financing, ahd implementation 

of oil, gas, fertiliser, petrochemical and industrial 

projects. V 

Capital Plant 

International Ltd 
XJSSS&fiSnm*mrsAY TS2f3 

A Member of the Project Development ft Finance Group 

Casualty of the 
shipping slump 

LOCATED A few miles out¬ 
side Karachi, Part Qasim is 
one et the major projects 
started during the 1970a-by 
the Bhutto Government which 
ore widely regarded, as 
“white elephants.’* Its certs 
have escalated far beyond 
original estimates ud it Is 
sttU pot fully operational. 

Construction of the port’s 
■even multi-purpose berths 
were completed last month 
and all marine and railway 
facilities are ready for, use; 
but a combination ef the 
world-wide shipping dump 
and ewMtvelr high port 
charges hare kept business to 
a fraction of the potential. 

Incomplete 
The berths are only 

handling about 209,900 tonnes 
of cargo a year instead of the 
1m which should be on die. 
books by now. She maximum 
potential is 45m tonnes. 

The port was designed to 
the 1970# to supplement 
Pakistan’s main decks to toe 
centre of Karachi which were 
heavily congested. Construc¬ 
tion costs bare rocketed from 
$225m to 6440m, partly 
because the original specifi¬ 
cations were incomplete and 
partly because of an expensive 
and unexpected tilting prob¬ 
lem ta toe port’s main off¬ 
shore approach channel- 

However Bear Admiral 

Ahmed Waliulla, who- is on 
secondment from the Pakistan 
Navy as chairman of the Port 
Qasbn Authority, hopes that 
business will soon pick up. 
Ha hopes soon to be handling 
rice expqrjs totalling L2m 
tonnes a year, and Is also 
trying to persuade the 
Government to reorganise the 
port’s financial targets so that 
charges can be cut nearer to 
the levels ef the main Karachi 

■ port. At present Qasim 
charges four or five times aa 
much as Karachi 

Plans being considered to 
boost the ports fortunes also 
include tuning three its its 
berths Into a container termi¬ 
nal. This has been resisted 
by Karachi which wants to 
develop Pakistan’s first con¬ 
tainer trade in Its own docks. 

Qastm’s m*i" work since 
1950, when its approach 
channels were first ready 
for nse, has involved servic¬ 
ing toe nearby Pipri steel¬ 
works by handling 2»5m 
tonnes ef imported -iron ore. 
and coal (which should grow 
to 3.4m tonnes a year), pins 
occasional exports of pig* 
iron and coke. 

The port stands on a 12,006- 
acre site which Includes an 
export processing rone. There 
is also space for the develop¬ 
ment of major industries 
geared to import and. and 
export' 

Ccxnmitted to provide 
better shipping service 

to the Nation 

PNSC 
adds a new ship to its fleet 

“MY. Islamabad 
M.V. " Islamabad **—4 modern multi-purpose vassal capable of carrying 
containers, is part of PNSC* modernization plan to provide efficient and 
prompt urvkt to shippers and steering PNSC towards its end goal of 
providing a dynamic shipping service to the Nation On a worldwide basis. 

Naina of the Vassal 
M-V. Islamabad 
Type Cargo Vessel 
Dwt 18.25QMT 

Speed Iti Knots 
Length overall 15LOOM 
Container carrying capacity 
390 T.tJJ. (20 equivalent units) 

Pakistan National Shipping Corporation 
The National Rag Carrier 

Registered Representative 

K. S. Hamid 

Pakistan National Shipping Corporation 
Dumrer House 
17-19 Mark Lane 
London EC3R 7AY 

Head Office 
Pakistan National Shipping Corporation 
P.NJ5.C Building 
M. T. Khan Road 
Karachi 
Pakistan 

PfD (Islamabad) Paragon •PNSC*20 

LISTENING 
TO THE WORLD 
How do you listen to The world of finance? To 
do so. you need a worldwide presence, 
on-the-spot action mature decisions and 
international expertise. 

Ail of which UBL has acquired in a remarkably 
short span of time With an international network 
of branches, the most modern technological 
and support facilities and the highest standards 
of personalised service, UBL is well reputed in 
investment banking sectors around the world. 

Today UBL has an international network of over 
1670 branches in Pakistan and 52 overseas branches. 
Subsidiaries and a Joint Venture to provide a 
broad spectrum of services to its international 
clientele. 

- ' ^ 

£&> % 

We’re the bank where money matters but people count. 

QJTHL, United Bank Limited 
THE PROGRESSIVE BANK 

IWtitfl PAKISTAN UBL- 82-21 



PAKISTAN VI 

Alain Cass surveys the political scene 

Opposition parties in 
search of a cause 

SOMEWHERE IN Karachi's 
affluent suburbs a small, sombre 
group of men and women gather 
in the garden of a large villa 
under the shade of a colourful 
marquee. They make speeches. 
~The gathering includes much 
of what remains of the country's 
political opposition still at 
liberty, a Supreme Court fudge 
and, in all probability, a police 
informer or two. 

The meeting has ostensibly 
been called to appeal for sec¬ 
tarian calm in the wake of 
several days of Moody riots in 
the city in which several people 
died and dozens of fcuikKags 
were set alight. The city's 
Muslim Sunni and Shia factions 
had clashed on the streets and 
the acrid smell of burnt timber 
still hangs in the air. 

In reality the meeting, which 
dearly contravenes martial law 
regulations banning political 
activity, is a muted protest 
against President Zia ul-Haq’s 
military regime. 

The Karachi riots were the 
result not of sectarian tension, 
but of the growing frustration 
at army rule in Pakistan and 
the inevitable consequence of 
President Zia’s accent on Islam, 
according to speaker after 
speaker. 

Less than five miles away 
President Zia, impervious but 
not, one suspects, oblivious to 
the meeting, is the guest of 
honour at a dinner given by 
Pakistani journalists. 

The episode demonstrates two 
things about martial law in 
Pakistan today. The first Is that 
President Zia has learnt a few 
lessons from his predecessors in 
the job. He can be ruthless but 
not indiscriminately so. He 
may be an autocrat, but he 
clearly appreciates the need to 
let off steam. 

Discredited 
The second is that Pakistan's 

decimated and. by their own 
admission, widely discredited 
political parties are desperately 
in search of a cause. They, too, 
have learnt from the past and 
know that, without an issue, 
their chances of galvanising 
effective opposition to martial 
law are slim. 

Some believe the issue may 
be President Zia’s Islamic 
society. 

Women, have taken to the 
streets to protest what they re¬ 
gard as discriminatory laws 
designed to turn them into 
second-class citizens. TOiey can 

no longer take part in public 
sporting events and many are 
incensed at a law which appears 
to state that one man's word in 
a court of 'law is worth that of 
two women. 

The Koranic injunction on 
which it is based does not, in 
fact, say that. Officials charged 
with turning Pakistan's legal 
system, hitherto based ."on 
Macaulay's penal code, into an 
Islamic one are at pains to point 
this out and add that the same 
court which made that ruling has 
also declared that women can 
be judges. 

Still, in spite of the sensitivity 
of government officials to wes¬ 
ternised attitudes which are 
deeply ingrained in the middle- 
classes and the benefits of 
Islamisation (such as the Zakat 
and Ushr taxes for distribution 
to the needy) President Zia’s 
vision of an Islamic state has 
proved, a divisive as well as a 
uniting force. 

Late last year a baby was 
stoned to death in front of a 
mosque because it was illegiti¬ 
mate. The first stone was cast 
by a priest Another Driest has 
recently been preaching that 
cricket is un-Islamic because it 
inflames the lust of women 
spectators. Cricket is a passion 
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in Pakistan not to be lightly 
abused. 

And then there were the Shia/ 
Sunni riots. Pakistan’s almost 
exclusively Muslim population is 
predominantly Sunni although 
there is a sizeable Shia minority. 
This is dearly worried about Its 
status and subject to the 
meddling influence of Iran’s 
Shias. 

Other opponents of the 
regime pin their hopes on the 
collapse of the economy which 
is currently being propped up 
largely by workers' remittances, 
U.S. aid and Arab money. 

The nest hope for a ground- 
swell of opposition to martial 
law and growing demands for 
a return to democracy. They 
talk, vaguely,, of “people be¬ 
coming restless ” or the "situa¬ 
tion reaching a point of no re¬ 
turn," and the armed forces 

flights to and from the Gull 
Lahore is additionally con¬ 
nected with India, by air, road 
and train. 

Business 
Guide 

Travel 

LIKE citizens of many other 
countries Britons do not require 
an entry visa. Visitors arriving 
from Africa, however, require 
a valid international health 
certificate. 

Karachi is Pakistan's principal 
international airport and port 
A- large number of foreign 
airlines use it as their mid-way 
base for Europe - Far East 
flights. Several flights—Thai, 
European and Pakistan Inter¬ 
national Airlines — connect 
Islamabad - Rawalpindi with 
Britain, Europe and the Middle 
East. 

Lahore- and Peshawar have 

Customs 
Visitors are allowed dutyfree 

Imports of tobacco, small 
quantities of perfume, and 
souvenirs for their personal 
use. 

Most goods bought in 
Pakistan do not need an export 
permit, but receipts of encash¬ 
ment of foreign exchange from 
banks, hotels and authorised 
currency dealers need to be 
retained for possible examine- 
tton and reconversion. 

Museums in Karachi and 
Lahore wtH clear export of 
antiques under the Acting 
rules. Care should be taken 
buying antiques, especially 
Buddha sculptures, most of 
which are near-perfect imita¬ 
tions. 

Yellow cabs are available in 
major cities. Hotel taxi ser¬ 
vices, often with English-speak¬ 
ing chauffeurs, are recom¬ 
mended. These cost. 520 to $25 
for an eight-hour day, depend¬ 
ing on mileage. 

IntercontznentaO, (the Holiday 
Inn, and the Sheraton. 

Lahore, the second largest 
city, and the nation's cultural 
centre since the Mogul and 
British Raj, has the Hfitop and 
the IntezcontinentaL 

Islamabad has the Holiday 
Inn, while the Intercontinental 
is located in downtown Rawal¬ 
pindi, 12 miles away. Peshawar 
alio has an IntercontinentaL 

Prices at these hotels are in 
the 980 to $80 range for a night 
but Karachi has some first-class 
hotels where accommodation is 
available for $40 to $50. 

major countries operate at 
Karachi. 

Government offices work from 
7.30 to 2.80 during April to 
September and from 830 to 330 
during October to March. There 
is a brief lunch intervaL 

The banks open from 9 to LOO 
from Saturday to Wednesday 
and from 9 to 1130 on Thurs¬ 
days. 

Weather 

Currency 

Pakistan has a floating 
exchange rate based on a basket 
of currencies. Pakistan 
currency has denominations of 
100. 50. 10. 5 and 1. A Rupee 
is divided into 100 paisa. The 
coins axe: 1 Rupee, and 50, 25, 
10 and 5 paisa. 

Business -hours-. 

Hotels 
Karachi, which 4s the home of 

the nation's major industry, 
business a«fl hanking', bas the 

. Business hours -are generally 
9 to 5. Friday is the weekly 
business and government holi¬ 
day and foreign missions 
observe Fridays and Saturdays 
as the weekend. All embassies 
are located at Islamabad while 
trade offices and consulates of 

Pakistani summer starts 
around the middle of April and 
temperatures on the plain touch 
45C in June and July, the 
hottest season. 

Late July to early September 
is hot and humid because of the 
monsoons. In the -winter months 
—November to March—light 
woollens are required in most 
cities, but somewhat heavier 
clothing is needed in Islama¬ 
bad. Rawalpindi and the 
northern areas Where night 
temperature is quite low. 

Most of the Karakoram, Hln- 
dukush and Western Himalayan 
ranges in north and north-west 
of Pakistan are ' snowbound 
during the winter. 

Food and drink 

Continental, Pakistani and 
Chinese cuisine is available in 
most of the flve- and four-star 

PAKISTAN TOBACCO 

BAT 
C0HPANT LIMlTfB 

Pakistan Tobacco 
Company Limited 

excellence in 
product quality, 
leadership in 

corporate 
performance. 

British-American Tobacco Company limited is represented in Pakistan through 
Pakistan Tobacco Company lintited, which was incorporated in 1947 with an issued 
capital of 20 million Rupees. In the intervening period, PTC bas made many strides, and 
we take pride in its progress which is reflected in these data: 

Issued Capital in 1982 : 

Shareholders’ Equity: 

Turnover in 1982: 

Government Revenues Paid in 1982: 

Employees: 

Tobacco Fanners: 

Cigarette Manufacturing Units : 

Printing Units : 

Equity and Management Participation : 

Rs. 159 milKon . 

Rs. 237 million 

Rs. 2694 million 

Rs. 2083 million. 

Over 8000, including seasonal^ — all 
Pakistani nationals. 

Over 12000. 

One each in North West Frontier 
Province, Sind and Punjab. 

One each in North West Frontier 
Province and Punjab. 

Associated with Faup Foundation in 
the management of Khyber Tobacco 
Company limited. 

PTC has developed along with Pakistan, has set standards in progressive manage¬ 
ment practices and has developed national skills through comprehensive training 
programmes. PTC's contribution to Government revenues now represents 5% of total 
Federal Government taxes, the highest revenue collected from any private sector 
company. 

An enterprise dedicated to excellence, PTC’s story can hie-summarised in a single phrase 

PART OF PAKISTAN’S PROGRESS 

Advertisement released by British-American Tobacco Co. Ltd., majority shareholders of PTC. 

hotels. Karachi is known for its 
sea food. While the major 
restaurants are ran by these 
hotels, there are several others 
outside of them. 

Moslems are prohibited from 
drinking alcohol but alcohol is 
served in large hotels only to 
non-Muslim expatriates in their 
rooms. Visitors are not advised 
to bring liquor into the country. 
If they do it will have to be 
deposited with customs at the 
port of entry to bo retrieved on 
leaving Pakistan. 

Business contacts 
Some useful business organis¬ 

ations are: 
KARACHI: Federation of 

Pakistan Chambers of Com¬ 
merce and Industry (FPCC&I) 
Main Clifton (phone 53-36-80 
and 5846-21); Karachi Chamber 
of Commerce and Industry, 
Aiwan-e-Tajarat Road (phone: 
23-48-95 and 22-60-91); 
Karachi Stock Exchange (phone 
23-35-81 and 2387-61): Director 
General, ‘ Export Promotion 
Bureau, Mlnistry.of Commerce. 
Government ‘"" of Pakistan 
(phone: 21-38-83); Investment 
Promotion Bureau, Government 
of Pakistan, Kandawala Build¬ 
ing, M. A. Jinnah Road (phone: 
79968); Investment Advisory 
Centre of Pakistan, Government 

Financial Times Tuesday April 19 1983 . 

Politics and business 

becoming “weak and isolated.” 
None of these last assertions 

are lm mediately obvious. Few 
people fen Pakistan today tike 
martini law. A large number 
undoubtedly harbour a . resent¬ 
ment against the army and 
want Hum bade in barracks. A 
wwaUgr number nurse a deep, 
personal grievance against 
President Zia because he was 
ultimately responsible for send- 
tog hie predecessor, and the 
man he overthrew in his 1977 
coup, Mr Z. A. Bhutto, to the 
gallows. 

But the country is hardly on 
the point of open conflict "The 
situation is fragile but cot vet- 
stabte’’ as one western diplo¬ 
mat summed it up. The 
regime’s supporters invariably 
follow this up with the question: 
•'What is the alternative?" 

To delve deep into the 

Benazir Bhutto: she has in¬ 
herited much of her father’s 

. charisma 

Movement for she Restoration 
of Democracy (MRD), a loose 
coalition of eight banned politi¬ 
cal parties, is to see just how 
tenuous a united opposition, in 
President Zia’s .rule would be. 

The group encompasses the 
left-wing People’s Action Party 
(PPP), formerly headed by 
Mr Bhutto and now nominally 
headed by Ms widow Begum 
Nusrat, several middle-of-the- 
road parties and some of the 
country’s Islamic groups. 

Were elections to be held to¬ 
day the PPP would probably 
win, according to most observers, 
although there is no way of 
knowing for certain. Mr 
Bhutto’s daughter, Benazir, who 
has been under house arrest for 
two years, has inherited much 
of her father’s charisma. She 

also has the vestigial sympathy 
of his execution which appears 
to have largely wiped out from 
The public mind many of toe 
wilder excesses of his last, auto¬ 
cratic years in office. _ ' 

There are dear dirisionsor 
opinion' within the MRD. The 
ppp is widely resented by the 
other parties. While united in 
their opposition to martial law, 
most of the MRD’s constituent 
parts are working to undermine 
each other, quietly. Under cer¬ 
tain conditions it is even con¬ 
ceivable that some elements 
would enter Into a coeUtnm wren 
the military. 

There is also the fact that 
Pakistan is not a unitary state. 
It is composed of four dis¬ 
parate provinces of which by fax 
the most populous and the most 
important is the Punjab. 

Virtually the entire ruling 
military elite is drawn from 
there, to the growing resentment 
of the other provinces, the Sindh, 
the North West Frontier Pro¬ 
vince and Baluchistan. To con¬ 
trol tiie Punjab is so control 
Pakistan it is often said. But 
that control is tenuous. 

The North West Frontier 
Province and Baluchistan, which 
border Afghanistan, are laws 
unto themselves. Islamabad s 
writ ft** only ever run in there 
wild and remote areas at the 
point of a gun. The Sindh poses 
no such problems but because of 
the importance of its capital, 
Karachi, as the country’s pre¬ 
mier industrial city its co¬ 
operation would, ultimately, be 
vital if a political consensus is 
to be forged to replace naked 
military rule. 

President Zia bas tried to start 
forging -that consensus through 
his appointed Consultative 
Assembly — a federal council 
with no legislative powers. Al¬ 

though it includes a. small 
number of politicians previously 
connected with one of .the main 
political parties, most have re¬ 
fused to participate.. - 
. president Zia plans to lurid 
local elections In * few mouths 
in which individuals,^supposed 
to political parties; will be 
allowed to stand. _ ; , u 

The next major event sit 
Pakistan’s murky political calen¬ 
dar is the expected, announce¬ 
ment in June of President Zbft 
- Islamic Constitution^" ••. 

01 
Hi-suited 

Quite what he had M inted is 
unclear. Two things afe. how¬ 
ever, certain. . The flrst_is that 
it will not include a return to 
fUH democracy which President 
Z3a believes is IS-cuited to 
Pakistan’s needs. 

The second is that President. 
Zia believes that the array's rote, 
as a predominant political forte, 
must be officially • institution- 
alised. 

To those who object the 
regime's supporters potetto the 
fact that, with the exception of 
the few years Immediately fol¬ 
lowing partition with India in' 
1947, the array has always —. 
even under Mr Bhutto —— bees - 
the ultimate arbiter of power 
in Pakistan. A constitutional 
amendment, therefore which 
gave the army a doarfmiUBt rote, 
would merely be formalising tiw 
situation as it has always been. 

This may be true. But, as 
General Zia trimscM adaatts, tee 
army only rule effectively, 
in Pakistan with the co-operation, 
of the people. His predecessors 
in the army discovered this to 
their cost when they foiled to 
secure that -support. Whether 
he «>n succeed where' they 
failed is stfll an open question. 
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of Pakistan, State Life Building 
No. 3, Dr Zfauddin Ahmed Road 
(phone: 51-20-86); and Export 

. Processing Zone Authority. 
Government of Pakistan. Hafiz 
Centre Shara-e-Faisal (phone: 
43-26-44, 43-25-14 and 43-11-34). 

The Overseas Investors Cham¬ 
bers of Commerce and Industry 
Is located on Talphur Road 
(phone: 22-25-57 and 22-25-58). 

LONDON: Investment Centre, 
Embassy of Pakistan. 35 
Lowndes Square; London SW1X 
9JN (phone: 01-235 2044). 

LAHORE: Lahore Chamber of 
Commerce and Industry, 1L 
Race Course Road, (PO Box 597 
phone: 30-55-38); Director 
General, Export Promotion 
Bureau, Government of 
Pakistan, 56, Tufail Market, 
Main Shadman Colony (phone: 
41-76-12). 

ISLAMABAD: British Em¬ 
bassy (phone: 22181). ILS. 
Embassy (phones: 24071 and 
24072). 

RAWALPINDI: Rawalpindi 
Chamber of Commerce and 
lodistries, 108. Adamji Road 
(phone: 6-7598). 

Express, BCCL Union Bank of 
Middle East, Dutch Asiatecfa, 
Hong Kong and Shanghai Bank¬ 
ing Crap and Bank of Tokyo. 

Pakistani hanks are: Habfb, 
National. United, Allied and 
Muslim Commercial. . . 

Business incentives 

Banks 

The foreign banks operating 
in Pakistan are: Grindfeys, Char¬ 
tered, Citibank, American 

Excluding the industrial 
cities of Karachi. Lahore, 
Gnjranwala, Sialkot, Rawalpindi, 
Falsalabad, Multan, Rahim Yar 
Khan, and Hyderabad, most 
areas receive a 50 to 100 per 
cent rebate on import duty for 
machinery and plant. Lesser 
developed areas receive higher 
rebates. 

There is no import duty on 
machinery for industries like 
fertilisers, made-up garments 
and hosiery, poultry, dairy and 
meat processing. 

The capital goods industry 
receives substantial duty conces¬ 
sions on raw material imports. 
Exporting units are totally 
exempt from duty on raw 
material imports. Deferred pay¬ 
ment of duties on- imported 
machinery is allowed. 

Except for the major indus¬ 
trial centres, a five-year tax 
exemption is available to new 
units. The first 10 per cent of 
profits of industrial companies 

established from 2975 .to 1985 
is exempt from tax. 

Companies listed on the stock ' 
exchange are permitted to set - 
off their current losses of a 
wholly owned subsidiary com- 
pany against current year’s In¬ 
come. This can be done for 
three years. ~ 

A 55 per cent rebate Is allowed . T 
to commercial and industrial 
exporters in tax attributable to ' 
income from exported goods. 

Machinery and components for. ^ 
Industrial use are exempt from 
sales tax. 

Concessional provisions are' ^ 
available for computing profits ~ 
of mineral industry, Including 
exploration and production of: 
petroleum. 

Telephones 

Of serious concern .to — 
businessmen is the exorbitant •• -■ 
“ service charge " shipped on to - 
tortsxiDtttioaa! telephone and 
telex calls by hotels. There ■. _• 
vary from 25 to 40 per cent 
and come on top ot pofit*f> r - ■■ : 
ddegeff and 15percent gotettK * 
meat tax. Ibe Government 
says it 4s “ aware of ti» prob-.. ~ 
lem and is looking into 4t*: t .. 
Busteessmeoi ore advised to use 
telegraph offices or private 
limes. ' . 
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BCCI Holdings 
(LUXEMBOURG) SA 

39 Boulevard Royal, Luxembourg 

December 3! Capital Funds US$ Total Assets US$ 

1982 US$ 640 million 9,650 million 
‘;'s s‘*epp. 

BCC Group now has Offices in 61 Countries 

Subsidiaries 
Bank of Credit & Commerce International S.A., Luxembourg. 

* Ban j* of Credit & Commerce International (Overseas) Ud.f Grand Cayman 
. Bank of Credit & Commerce International (Lebanon) S.A.L, Beirut; Lebanon 
Bank of Credit & Commerce International (Swaziland) Ltd., Manzini, Swaziland 
Bank of Credit & Commerce Canada, Montreal, Canada 
Bank of Credit & Commerce (Zambia) Ltd., Lusaka, Zambia. 
Bank of Credit & Commerce (Botswana) Ltd., Gaborone, Botswana. 
Bank of Credit* Commerce Zimbabwe Ltd., Harare, Zimbabwe. 
Bank of Credit & Commerce Cameroon S.A.,Yaounde, Cameroon. ■ 
Banque de Commerce etde Placements S.A., Geneva, Switzerland. 
Hong Kong Metropolitan Bank lid., Hong Kong. 
BCCI finance International Ltd., HOng Kong. 
Cred it and R nance Corporation Ltd., Grand Cayman. 
BCCI Rnance International (Kenya) Ltd., Nairobi, Kenya. 
Itaifinance International S.p_A-, Rome, Italy. 
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Affiliates 
Bank ofCnedrt and Commence (Bnirates), Abu Dhabi, U.A E. 
Bank of Credit & Commerce International (Nigeria) Ltd., Kano 
Bank of Credit & Commerce(Misr) S.A.E., Cairo, ^ypt ' fiena‘ 
National Bank of Oman Ltd., (S-A.O.) Muscat Sultanate of Oman 
Premier Bank lid., Accra, Ghana. 
KIFCO-Kuwait International Rnance Co.. S.A.K., Safat, Kuwait 
BCC Rnance & Securities Ltd., Bangkok, Thailand. 
BCCI Leasing (Malaysia) Sdn Bhd, Kuala Lumpur, Malaysia. 
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* Pakistan: Branches in Karachi, Lahore, Rawalpindi. 
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