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Iran: Western 

businessmen 
flock back. Page 20 

D 8523 B 

NEWS SUMMARY Wall Street leads world markets to a record day I Exxon and 
GENERAL 

Reagan 
policies 
facing 
new tests 
President Reagan's controversial 

■ Central American po&ries lace two 
Important tests in tnenexl few days 
following his planned address last 
night to a joint session of file Sen- 
ate and tbe'Hovse of Representa- 
tives. „ 

The Senate foreign relations com- 
mittee is patting" die; finishing 
loaches to S50m ingent military aid 
for H Sah/&dor-S60m less than the 
President asked for last month. 

Today, the Boose's intelligence 
committee is to vote on legislation 
that would cut off funds for CIA op- 
erations against Nicaragua and 
substitute, a S50m “overt" fund to 
help democratic governments com- 
bat insurgent guonmnieg. 

Committee chairman Edward Bo- 
land wants to give the CIA a 45-day 
deadline for extricating itself bom 
supporting Nicaraguan rebels, but 
there is no certainty that he will be 
backed by his fellow Democrats, 

BUSINESS 

Mexico 
given 
boost 

Shultz mission 
US. Secretary of State George 
Shnltr opened Jiew talks in Jerusa- 
lem about an Israeli withdrawal 
from Lebanon. Page 3 

More Basque bombs 
Three bombs caused considerable 
damage in the Basque country, two 
alTotosa and (me gt San Sebastian. 

Letter of the law 
Punjab state poBce sent a reg- 
istered fetter to the Sikhs’ .Golden 
Temple at Amritsar calling fortbe ' 
snrrenderijf a man wanted for kill- 
ing an Tmtwm pofice do not 
pnrtwally entap places orworship on 

duly. 

Pilots sentenced 
An Athens cbort sentenced a Swiss- 
air pilot to five years is jail and his 
cthpflot to two-and-arhalf months 
for negiigence in an Athens airport 
crash in which 24 people were 
killed. 

Soviets rebuked 
A Soviet ocean TeseiHch vessel was 
escorted oot of the port of Oslo after 

the ftr*1*1*" had been fined NKr 
SjOOO (S1A50) for entering Norwe- 
gian waters without permission. 
Parrish politicians postponed a trip 
to Moscow in protest against sub- 
marine incursions into Swedish wa- 
ters. 

Helsinki film ban 
Helsinki has banned UK company 
Titus Productions from filming 
scenes there to depict Moscow in a 
film about Soviet-dissident Andrei 
Sakharov, 

New border victim 
West Germany said another citizen 
had died under questioning by East 
German border officials; Page 2 

Walesa at work 
lech Walesa, Polish workers1 lead- 
er, resumed Iris job as an deeMcian 
in the T^»nin shipyard, Gdansk. 

Nkomo men held 
- Six aides of exited Zimbabwe Oppo- 
sition leader Joshua Nkomo were 
cleared of treason and law and or- 
der charges by the High Court in 
Harare, and immediately detained 
by police. Earlier story. Page 3 

Briefly... 
Saudi Arabia is reopening-a thou- 

• INTERNATIONAL Monetary 
Fuad has loU Mexico’s leading cre- 
ditor banks lhal the country is well 
on coarse with its external pay- 
ments targets this year. Page 4. 
Bank of Mexico add companies 
could reopen dollar accounts from 
Monday. 

• DOLLAR rose to DM 2.451 
2L4505Lbnl eased to FFr 7.3435 
7.3475), SwFr 20555 /SwFr 2456), 
and Y23&55 (Y237J). its Bank of 
England trade weighting 
logged unchanged at 1225. In New 
York, it closed at DM 2.4580; FFr 
73725; SwFr 25610; and Y23&82L 
Page 40 

• STERLING fell on profit-talting, 
by 70 points to SL566 and to OH 
184 (DM 18575), PFr 115 (FFr 
115S\ SwFr 33225 (SwFr 22375), 
and 1370.75 (T3715L Os trade- 
weighting teR mom 816 to 843. In 
New Ton; it dosed at SL5675L 
Plage 40 
• GOLD feO $15 in London to 
dose at $4315, by $15 in Frankfnit 
to $13125, and by $1 In Zurich to 
$4345. In New York, the Come* 
April settlement was $432 ($438). 
Page 37 

• EEC confirmed steel price rises 
ranging from 25 to 22 per cent. 
Page2 

• LONDON: FT Industrial Ordi- 
nary iwlwc dosed 335 op at 698L 
Some Government securities 
showed modest falls. Page 33. 

• WAIL STREET: Dow Jones in- 
dex closed 156 down at L20&4, 
Page 33. Foil share listing. 
Pages 34-36. 

• TOKYO: Nikkei Dow advanced 
by 2732 to a record 8634.78. Stock 
Rwhnnp» index rose U2 to 82U4 
Report; Vage S*, Leading prices, 
other exchanges. Page 36. 

• AUSTRALIAN Government- 
plans to enact wide powers to in- 

* " '*—in 

STOCK - MARKETS around the 
world reached record levels yester- 
day after Wall Street set the ball 
rolling when the Dow Jones Indus- 
trial Average dosed above 1,200 for 
foe first time on Tuesday. 

In Tokyo the Nikkei Dow indus- 
tari index dosed at a new peak of 
8534.7, and in London the FT In- 
jjHfW*1 Ordinary Index breached 
700 for the first time, before falling 
back to dose at 6985. 

Wall Street itself drew new 
strength yesterday from promising 
quarterly profit figures for Ford 
and Exxon. More than 41m ahargy* 
were traded in the first hoar - the 
third highest hourly total recorded 

BY OUR FOREIGN AND FINANCIAL STAFF 

— and the Dow Jones Industrial av- cal currency is Tnafciwg investors 
erage pushed on to a new peak of cautious, though a few bright spots 
121556, before slipping to dose 156 allowed the Hang s»ng inde* to 
down at L&HA 

In Europe, Frankfort resumed its 
advance after Tuesday’s lull and the 
Commerzbank index, 135 ahead at 
965.6, topped Monday's previous 22- 
year peak. The FAZ index rose 354 
to a record -321.63,-ID Paris, the pre- 
vious day’s broad decline was for- 
gotten as the CAC general inrft»y 
moved back up to 11850. 

Advances were also seen in Bel- 
gium, Zurich, and Stockholm. 

In the Far East, Hong Kong went 
against the trend with shares 
mixed in thin trading. The weak k>- 

gain 5.47 for a 1533.76 dose. 
Despite some prafit-takfog in 

Singapore, shares were firm and 
the Straits Times index advanced 
2352 to this year's high of 95857. 

A day of hectic trading took 
shares to another-peak in Taipei. 
The weighted stock index rose 4.07 
to 74L32. This index gained al- 
most 300 points in the last three 
months and market capitalisation 
has risen by around 70 per cent 

The overnight strength of the 
Wall Street and Tokyo markets 
forced stockjobbers into marking 

higher prices when 
in London yesterday. At 10am the 
FT Industrial Ordinary Index had 
jumped 85 points to stand at 704.1. 
However, there was no real weight 
of baying to keep the market at that 
level, still less cany on higher, and 
by the close the gain had been 
trimmed to 35 points. 

The London equity market has 
been distinctly tentative in its ap- 
proach to 700, with only moderate 
trading volume in the last few days. 
Yet it has taken only just over six 
months for the FT Ordinary to 
cover the distance from 800, a psy- 

barrier which had re- 
mzmeroos dose approaches 

over a period of nearly ten years. 
This advance undoubtedly re- 

flects investors’ growing belief in 
the economic recovery, which has 
at last begun to show through in 
surveys of business confidence as 
well as in the speeches of ‘Dx&suxy 
ministers. 

However, some stockbrokers who 
have been buying the TrinHnn mar- 
ket over the past two years in antic- 
ipation of the cyclical upswing, are 
starting to feel that the market may 
be nearing its peak. 

Ford show 
sharply 
improved 
earnings 
By Richard Lambert and 
Williain Han In New York 

lex. Page 20; new records every- 
where, Page 18; market prices 

and reports, Section IH 

Bonn accord 
on funds for 
new reactors 
BY JONATHAN CARR IN BONN 

na. 

Jamaica dosed state-owned Daily 
. News, which had debts of J$4m 
($2.3m). 

San Francisco Mayor Dianne Fein- 
stein defeated a move to dismiss 
her by five to one in a referendum. 

• GREECE has told the EEC that 

its economy is too weak to end pro- 
tectionist measures in its lax sys- 
tem soon. 

• AMERICAN pasta manufactur- 
ers have, persuaded the UJL Gov- 

ernment to lodge unfair competi- 
tion complaint wife Gait against 
Italian and other spaghetti makers. 
Page 28 

• ITALY signed a contract for im- 
porting Algerian natural gas from a 
2500km pipeline from the desert, 
under the Mediterranean, amt up to 
Bologna. 

• COMPANHIA DO JABL which 
took over the Amazon jungle inter- 
ests of US. shipping financier Da- 

. niel Ludwig, lost Gr 523bn (S207m) 
in 1982, its first year under Brazil- 
ian ownership. Page 21 

• OPEL* the Wert German subsid- 
iary of General Motors, will contin- 
ue to make capital investment of 
DM Ibn ($408mj a year until 1986 at 
least Page 21 • 

• NIPPON STEEL of Japan is to 
buy Special Metals Corporation, a 
unit of Allegheny International of 
the UJ3. Terms have not been dis- 
closed. . 

• TELERATE, the US. financial in- 
formation service in which the UK 
Exco broking group has 4ft per cent, 
was valued at more than $900m 
when shares were traded for the 
first time. Page 26; Lex 

• CATERPILLAR Tractor of the 
US. is seeking to raise over S200m 
through an offer of 5m new shares, 
days after the end of a strike that 
crippled most of its US. operations 
for nearly seven months. The com- 
pany expects to return to profit lat- 

‘ er this year and plans capital 

spending of $900m over the next 
two years. 

• TWENTY companies making 
electronic still cameras in the U&, 
Japan, and fee Netherlands, agreed 
specifications for compatible mag- 
netic tapes to be used. Page 4. 

WEST GERMANY’S advanced nu- 
clear reactor development pro- 
gramme fc** been saved from immi- 
nent collapse, thanks to an 
between government and industry 
provide more funds. 

The agreement, announced yes- 
terday by Herr Heinz Riesenhuher. 
Technology Minister, means that 
both the fast-breeder and the high- 
temperature reactor projects seem 
certain to be completed. 

Serious construction delays and 
cost overruns over the years had 
threatened to halt the programme 

next month, when inter- 
im finance put up last autumn was 
exhausted. 

The green light for the projects 
was Immediately welcomed by the 
Federation of German Industry 
(BDI), which said a failure to pro- 
ceed would have meant untold dam- 
age for the country’s reputation as a 
high-technology exporter. 

Belgium and the Netherlands wBJ 
also be relieved^ as participants in 
the fast-breeder reaetor projector at 
Katar - although boot -countries. 
must produce same extra money 
too. 

Herr Hiesenhuber recalled that 
when he became minister last Octo- 
ber, following the government 
change in Bonn, an extra DM 2.7bn 
(SLlbn) was needed to finance fee 
fort breeder and another DM l-3bn 
for fee high temperature reactor at 
Schmehausen. 

After months of negotiations, pri- 
vate industry and the utility compa- 
nies in particular had agreed to pat 
up more than half the missing sum 
for the breeder and over 36 per cent 
of that for the Schmehausen pro- 
gramme. 

The Technology Ministry is put- 

ting up the biggest single slice of 
funds for both projects, but Herr 
Riesenhuber still account- 
ed for less than 10 per cent of his 
budget. Other important research 
projects were not threatened be- 
cause of the increased reactor ex- 
penditure. 

One result of the new accord is 
that consumers may have to reckon 
with higher electricity prices as the 
power companies seek to cover part 
of their increased costs. 

The programme, which began 
more +*i«n a dftwjp ago in a spirit 
of p—* optimism, has gradually 
turned into a financial tiighfaMAw* 
for all those concerned. 

The high-temperature project 
THTE 300, was approved m 2970 
and was supposed to be ready for 
operation in 1577 at a cost of DM 
673m. It is now expected to be ready 
in October, 1985, at a cost of DM 
4bn, according to latest figures. 

Oanstractiop of the breeder, 
SIffi.300. was approved in 1972, and 
the project was supposed to be com- 
pleteia. 1575 atarctaSttf DMlfibn, 
The reactor is now expected to.be 
enraiTrigrionfri In 3587 at a cost of 
DMftJbn. 

LDCs may 
press for 
new IMF 
quotas rise 
By Stewart Ffemfog 
In Washington . 

FINANCE MINISTERS of 24 lead- 
ing developing countries were 
meeting in Washington yesterday 
amid expectations that' they could 
press for a farther Increase in IMF 
quotas in order to help fee develop- 
ing world tackle its fina™*»»i and 
avmnmifjwnHpnw 

Pohl says U.S. 
not pressed for 
$ intervention 

BY OUR BONN CORRESPONDENT 

Officials in Washington said fee 
developing countries feared that 
even if the world did 
begin to out of recession this 
year, structural «*h«ng»-c in tie 
workfs economy would mean feat 
fee developing countries would not 

from fee upturn as they 
used to. In particular, it is feared 
feat mmiMiwial hwnlrg wfll remain 
cautious in the tjmmwi feat they 
are willing to provide to the devel- 
oping worid. 

HERR Karl Otto FShl, president of 
the Bundesbank, has strongly re- 
jected the idea that Japan and Eu- 
rope are together trying to force fee 
US. to intervene more heavily on 
fee currency markets. 

In a. toughly worded speech to 
hankers yesterday is Frankfort 
Herr P6hl said feme was “absolute- 
ly no question" of such pressure on 
fee US. as far as the Wert Germans 
were concerned. 

“We are not against intervention 
on the currency markets in princi- 
ple, but experience has taught us to 
be gftgpfricai about its effectiveness,” 
HerrPtihl declared. 

In the long run, industry sees the 
THTR as a key source of heat for 
coal gwgjfirwiinn, and fee SNR 300 
as a far more efficient user of urani- 
um fueL 

But the companies are paying 
dearly - roughly 15 times more 
than seemed likely when the pro- 
ject ware begun. Ore major reason 
for the construction delays was 
growing political sceptiosm about 
fee value of fee programme - above 
all in the Social Democrat Party 
(SPD), senior partner in fee previ- 
ous government coalition. 

Therefore, the developing coun- 
tries are expected to put heavy em- 
phasis on fee reed to strengthen 

agendas such as fee IMF, the 
Wodd Bank and other development 

|^nft»W.:; Afrtcvnff feq ppssfitifitfes be* 
ingSahvassea are moves to begin 
fee process af preparing for an- 
other increase in IMF quotas and in 
IMF special drawing rights fSDR). 

Such a move might become con- 
troversial because the board of 
governors of the IMF has just 
adopted a resolution authorising an 
increase of 475 per cent in Fund 
quotes to SDR 90bn (S972bn) fol- 
lowing moves earlier this year to 
accelerate decisions on increasing 
the Fund’s resources. The decision 
was taken in view of the serious fi- 
nandal problems of several large 
developing countries and the 
strains these were beginning to put 
on fee IMF. 

Portugal arranges 
$400m BIS loan 
BY PETER MONTAGNON 

PORTUGAL has raised a $400m Monetary Fund for a.substantial 
short-term loan from the Bank for loan. 
International Settlements (BIS) in News of fee short-term loan from 
Basle to tide it over its present, the BIS came as a welcome'relief to 
acute shortage of foreign exchange the country’s foreign hank credi- 
Kquidity. ' tors, who have been growing anx- 
• The loan, which, takes the form of ious over Portugal's tight liquidity 
a gold swap; comes at a sensitive situation, but it equally embar- 
tinm fin: Portugal, whirdi is trying to rassed fee BIS, which has recently 

its precarious external fi-: been trying to extricate itself from 
nanrpg lmtfl a new coalitiBP govern-' loan operations to sovereign coun- 

ment to be formed by Socialist lead- • fries. 
Yesterday European central 

bankers were emphatic in stressing 
fee difference between fee Portu- 
guese loan other BIS loans to 
countries such as Mexico. 

Portugal has arranged a gold 
swap, which means it has temporar- 

ily exchanged some of its 22m 
ounces of gold reserves with cash 
provided by the BIS. That is seen as 

normal BIS banking busines wife 
a shareholder central bank. 

The Portuguese credit does not, 
therefore, mean that foe BIS is re- 
opening its loan window to all coun- 
tries in severe balance-of-payments 
difficulties. 

Warning to Banes, Page 2 
Euromarket report. Page 32 

er Sr Mario Soares-cait implement 
an economic austerity programme. 

Portugal already has totalforeign 
debts of some $13hn, and faces the 
need to fauinrg a large S25bn bal- 
ance-of-payments deficit this year. 

Efforts to raise a-SSOOm credit 
from commercial banks foundered 
ahead of Monday’s elections, in 
wh&i the Socialists emerged as the 
largest parly but failed to gain an 

. absolute parliamentary majority. 
Last night, bankers in London 

were awaiting a'formal mnnrlatf» 
from Portugal to go ahead with the 
credit, but fee money wiD not be- 
come available imtil the end of next 
month at fee earliest In July, Por- 
tugal is also expected to resume ne- 
gotiations with the International 

The Bundesbank leader was un- 
derstood to be reacting to reports 
tiurf thg US. might come under 
pressure on the currency issue from 
the other .six participants in fee 
Western wwnwnip summit confer- 
ence in WHKamsburg, Virginia, on 
May 28. . 

France in particular-with a rela- 
tively weak currency and big bal- 
ance-of-payments problems - is 
known to be been iosee'fee UjS. in- 
tervene more* strongly to curb the 
upward flight of the dollar. 

But Herr Pohl emphasised feat 
fee key to a lower dollar level lay in 
a drop in US. interest rates, which 
remained unusually high, not in 
currency intervention. 

Be added that if anyone had 
grounds to complain about the dol- 
lar’s strength It was the American 
themselves - who saw the price 
competitiveness of their products 
endangered, especially by fee Japa- 
nese. 

The US. interest rate cart, how- 
ever. had not emerged “for well 
known reasons* Herr Pbhl said - a 

reference to the size of the US. fed- 
eral budget deficit and business 
fears that inflation might surge up 
again before long. 

In his speech, the Bundesbank 

leader underlined the need for a fall 
in dollar interest rates - not least to 
reduce the debt problems of the de- 
veloping world. Each 1 percentage 
point fall in interna* rates meant a 
cut of 54bn in the anmtnl debt bur- 
den of these states, Herr Pohl 
stressed. 

Despite these debt diWcohies, 
Herr P8hl came out strongly 
against “arm-twisting” of commer- 
cial banks by centra] banks, to pro- 
vide more credit to the developing 
world. 

He noted that in the last few 
ninnthc thp Tn^rwwKowal Monetary 
Fund (IMF) and soma central banks 
bad, “unusually,” pressed the pri- 
vate bank sector to participate in 
new credit or rescheduling action. 

This was certainly justified in 
ferret* cases in which the interna- 
tional financial system itself 
seemed threatened," Herr Pohl 
said. But he added, “The banks 
themselves must deride for which 
credits they feel they can take re- 
sponsibility. Neither fee IMF nor a 
central bank can take feat decision 
away from them.” 

This is the second recent warning 

by a central banker on the topic. A 
few days ago, Dr Fritz Leutwiler, 
president of the Swiss National 
Bank, expressed concern about 
pressure on the commercial banks 
to restore interbank credits to main 
debtor countries. 

FeMstein sees basis for recovery, 
Page 2 

EXXON, fee world’s largest oil com- 
pany, and.Ford, fee second biggest 
car producer in the UJ5., reported 
sharp improvements in their first- 
quarter earnings yesterday. 

Exxon’s results were boosted by a 
jump in overseas earnings and Ford 
reported a big turnround in its 
North American automotive opera- 
tions, which made their first profit 
for four years. 

Emma's results, showing a 265 
per cent increase in net income to 
S156bn in the first quarter, were 
notably better than stock-market 
expectations as most investors had 
been expecting a fall in oil company 
profits. Ford's net income in the 
first quarter totalled $2115m, com- 
pared with a loss of 3015m, but feat 
was in line with stock-market esti- 
mates. 

In contrast to fee majority of US. 
companies to report so tar, Exxon’s 
rise in first-quarter profits looks 
surprisingly good. Mr C, C. Garvin, 
Exxon Chairman, said that the op- 
erating environment of the petro- 
leum industry remained unsettled 
but various steps taken by Exxon 
over the past year “to reduce op- 
erating costs, minimise ca- 
pacity and re-size fee organisation 
are producing beneficial results and 
these win continue.” 

Exxon's first-quarter improve- 
ment was largely attributed to Its 
overseas petroleum exploration and 
production operations where earn- 
ings rose from S378m to $5S6m. To- 
tal revenue fell to $23.7bn from 
S26.84bn. 

The company said that reduced 
exploration activity and related ex- 
penses together with higher produc- 
tion volumes of both crude oil and 
natural gas contributed to the earn- 
ings rise. • 

In the US- earnings bom petro- 
leum exploration and production 
rose 6 per cent to $5I2tn. Higher 
prices for natural gas, with a 7 per 
cent rise in crude oil production vol- 
ume. were fee main factors behind 
the improvement 

Exxon's first quarter earnings in- 
crease contrasts wife falls of be- 
tween 10 per rent and 35 per cent 
being reported by other US. oil 
companies. Exxon appears to be 
benefiting from its bigger interna- 
tional spread and its relatively 
smaller dependence on earnings 
from refining and marketing than 
some other US. companies. 

Continued on Page 20 

Other US. company news. 
Pages 21,23 

Call for new 
U.S. move on 
steel imports 
By Nancy Du non In Now York 

THE US. International Trade Com- 
mission (ETC), yesterday urged 
President Ronald Reagan to impose 
country-by^coontry quotas cm im- 
ports of speciality steel products for 
the next three years. 

In doing so, fee commission has 
spumed the industry’s request for 
five-year quotas,.but a spokesman 
for fee domestic producers said fee 
industry was "very pleased” with.1 

the recommendation. 
Speciality steel products repre- 

sent about 16 per cent of fee domes- 
tic steel indurtTy. The ITC ruled on 
March 24 that US. producers have 
been injured by exports, most of 
which come from Japan, West Ger- 
many, Austria,, the UK, France, 
Sweden and Spain. 

The president has 60 days to de- 
ride whether to accept, reject or 
modify the recommendation. If he 
rejects or modifies ft. Congress 
would then have 90 days to overrule 
him. 

The TIC ruling might set the 
stage for a new round of talks be- 
tween the US. and EEC officials 
feafHng tg the 1082 carbon steel 

Continued on Page 20 
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EUROPEAN NEWS 

W. Germany 
supports 
France’s 
austerity 

Bf David Marsh in Fans 

SUPPORT for the French 
Government's programme of 
austerity measures to safeguard 
the franc was voiced in Paris 
yesterday by Dr WUfried Guth, 
joint managing board spokes- 
man of Deutsche Bosk, Vest 
Germany’s largest bank. 

Dr Guth said Vest Germany 
■wanted * very much ” to main- 
tain its partnership with Prance 
in the European Monetary 
System and the policies just 
adopted fay M Jacques Defers, 
the French Finance Minister, 
" look helpful in that direction." 

His comments came as _ a 
report from Insee, Die official 
French statistics body, empha- 
sised the deflationary effects of 
the French measures. 

According to Insee, living 
standards measured by real dis- 
posable incomes will fall by L3 
per cent this year taking 
account of the effects of the 
obligatory loan die government 
is asking taxpayers to subscribe 
this summer. 

Manufacturing output is fore- 
cast to fall by 2JS per cent 
while unemployment—which 
has been hovering around 2m 
for several months — could 
reach 2.2m by the end of the 
year. 

Insee said. France’s trade 
deficit—-which the government 
originally wanted to halve this 
year from last year’s FFr 93bn 
(£8.3bn) — would reach 
FFr 50bn only in the most 
favourable circumstances. 

This improvement is expected 
to result from a 1 to 2 per cent 
increase In export volume and a 
l to 2 per cent fall In imports. 

Dr Guth, speaking at a lunch 
organised by the International 
Chamber of Commerce, charac- 
terised the French moves on the 
whole as "classical" market 
economy measures. The excep- 
tion was tile “ diriglstie” curb 
on tourist spending abroad. 

Dr Guth said the fact that the 
French measures had been 
criticised from both the Left 
and Right could be proof that 
they were in the right direction. 

Balsemao 
warning 
to Eanes 
By Dim Smith in Lisbon 

PORTUGAL’S outgoing Premier 
Sr Francisco Pinto Balsemao 
has warned the President of 
the republic that he will not 
stay in office for more than 
SO days. The President has 
been told that if a new 
cabinet is not formed by then, 
he most appoint a provisional 
administration. 

Sr Balsemao resigned from 
office last December but was 
compelled to stay on when 
President Antonia Ramalho 
Eanes rejected a weak sub- 
stitute cabinet and called 
April elections. Bis centre- 
right coalition has come 
under fierce criticism for 
indifferent handling of Por- 

tugal's financial problems. 
Sr Balsamao’s ultimatum would 

be less worrying were it not 
that it could take Sr Mario 
Soares, whose Socialist party 
received a qualified majority 
of 36.3 per cent in Monday’s 
general election, several 
weeks to form a coalition. 

Sr Soares has begun to consult 
the Socialist rank-and-file on 
the feasibility of an alliance 
with the Social Democrats, 
runners-up in the election. 
But the greatest stumbling- 
block to a rapidly-formed 
coalition appears to be the 
Social Democrat Party itself. 

Fart of it Is deeply conservative 
and opposed to an alliance 
with Socialists. Internal 
debate will be long and 
arduous, and tibia implies a 
moratorium on curative 
measures for a crippled 
economy that Portugal can 
m-afford. 

French lose confidence 
in Mitterrand package 

THE STORM CLOUDS have 
appeared almost out of nowhere. 
Hospital doctors and medical 
students have been on strike for 
several weeks; angry Breton 
farmers smashed property at the 
weekend in the West of Fiance 
in support of higher pig prices 
and on Tuesday descended on 
Paris; road hauliers are prepar- 
ing a protest against an increase 
in diesel prices and now the 
unrest has spread to the univer- 
sities. 

All the main industrial 
unions, responding mainly to 
rank and file displeasax* at 
last month’s austerity measures, 
have called for work stoppages 
in the coming weeks. 

The Right-wing daily Le 
Figaro, which has relentlessly 
campaigned to bring down the 
Socialist administration, ran up 
its flag on the barricades on 
Monday with a front page head- 
line that proclaimed "Revolt. ” 
Both Le Monde and the pro- 
Sociallst Le Matin have carried 
front page analyses this week 
on the risks of a social 
explosion like that of May 1966 
which sounded the death knell 
of General de Gaulle’s regime. 

There is no doubt that many 
of the seo-Gaullist followers of 
M Jacques Chirac, Mayor of 
Paris, hope that all this dis- 
content will coalesce to force 
the Government into early 
elections. Against this Presi- 
dent Francois Mitterrand made 
Clear during his tour of the 
North this week that he intends 

BY DAVID HOUSEGO IN PARIS 

to uphold toe authority of the 
state. 

Officials expect that demon- 
strations will gather in momen- 
tum during the summer as toe 
austerity measures—the 10 per 
cent additional levy on tax bills, 
the 1 per cent increase in 
income tax and higher public 
utility tariffs—cut Into spend- 
ing power just before people 
leave on holiday. 

Before the package would 
bear fruit, there would be six 
difficult months, M Jacques 
Delons, the Finance Minister, 
predicted last week. What 
makes the Government's task 
harder is that while there is 
every sign that toe French have 
taken on board the conse- 
quences of toe international 
recession, there is little sign 
that they have much confidence 
in the austerity package or in 
the administration responsible 
for it. 

"It’s failed before it’s 
started,” said one commentator 
normally sympathetic to the 
Socialists' last week. Such 
pessimism Is not shared fay 
bankers or economists, many 
of whom were impressed fay the 
severity of the stabilisation 
measures and their likely long- 
term impact. 

Two factors have given an 
added jolt to toe loss of con- 
fidence in the Government’s 
programme. The first has been 
the strength of the dollar, 
which has appreciated by 

between 7 per cent and 8 per 
cent against the franc since 
before toe reallgmnent of the 
European Monetary System. 
The effect of this has been 
further to push up inflation 
and potentially wipe out much 
of toe FFr 25bn (£23fan) of 
Import savings the Government 
had hoped to achieve by 
depressing demand. 

Thus progress towards the 
target of halving last year’s 
FFr 93bn trade deficit by toe 
end of 1983 has already slipped 
by four months, and the infiar. 
torn rate is now expected to be 
over 8 per cent by the end of 
the year. With that prospect has 
come toe possibility of an 
earlier than expected devalua- 
tion, renewed speculation 
against the franc and an exten- 
sion of overseas borrowing. 

The second jolt has been toe - 
cold water poured on the plans 
by toe Government's sup- 
porters. M George Marchais, 
toe Communist leader, said on 
Monday that toe plan was not 
“of the sort, in its present 
form, that could solve the major 
problems: employment, infla- 
tion, external trade." 

More embarrassing has been 
the fig-leaf of support for toe 
Government offered by toe 
Socialist Radicals, behind which 
they have tucked their deep 
hostility to many of the main 
proposals. M Christian Goux, 
toe Socialist chairman of ■ toe 
Finance Commission of the 

Aggrieved medical on * strike occupy toe Are de Trtamphe earlier this 

National Assembly, has said 
that by dvfl”’Hng demand the 
Government has jeopardised 
Its employment objectives. 

This twin explains toe 
unusually waspish tone in which 
M Delore last week rounded on 
both the U.S. and his domestic 
critics. He finds himself some- 
what alone in toe Socialist 
Party and his relations with H 
Pierre Mauroy, the Prime 
Minister, were strained last 
month during the realignment 
crisis. 

It was to offset this image of 
a divided administration and to 
reinforce toe authority of the 
Government that M Mitterrand 
for toe first time this wed; 
threw his support behind the 
stabilisation measures. Bat M 
Mitterrand, as toe public 
opinion polls show, 1ms also 
seen his popularity dwindle. 

TtorrMVKlIryllitg that JtS 
policies are working and regain- 
ing public confidence are 
critical to the success of .toe 
second half of the government's 
programme. In the autumn, 
negotiations with toe unions 
will begin on bringing: down 
wage <*>ttT<*nTPTity from a 
notional 8 per can tills year to 
5 per cent next hi line with the 
inflation target. _ The Gmem- 
mwit cannot 'afford .to start 
negotiations amid widespread 
industrial unrest or with the 
inflation rate and the trade 
deficit coming down too slowly. 

Also in the autumn, M Jean- 
TTerre Chevenement, the former 
Industry Munster Is expected to 
propose at the Socialist Party 
Congress an alternative pro- 
gramme reflecting his belief in 
greater intervention, maintain- 
ing purchasing power and 

directly limiting imports. The 
Government will have mud* 
less difficulty in throwing off 
this challenge, as well aa the 
-other protectionist lobbies 
within the party, if It can point 
to the success of its policies. 

It cannot expect any sub- 
stantial improvement much 
before the autumn however, so 
the poasribHty of further re- 
strictive measure* has now 
emerged. J£ -. Deters mentioned 
as- much -last: week when he 
spoke of the need for “ an 
additional effort” if the dollar 
continued to remain as strong 

He'has always ruled out Im? 
port cubs and apparently 
promised the Germans m 
Brussels that they would not 
be introduced. But a further 
deflation of demand would be 
unacceptable - to ' toe Coip- 
nmnists unit probably to most 

of the Socialist  
Import deposit schemes and 

other inflationary 
measures are still being 
pressed on the Government as 
the mom acceptable temporary 
alternative. The temptation to 
use them would be greater if 
"West Germany remained, deaf 
to the French arguments to dis- 
mantle the Monetary Compensa- 
tion Amounts (MCA’s) wbieh 
boost German flood exports and 
are at too root of French fisr- 
mers’complaint*. 

In March, X Mitterrand re- 
coiled from pulling France out 
of the EMS and from revers- 
ing -the country* post war 
policy of open trading frontiers. 
That stfQ remains his funda- 
mental conviction and toe basis 
of prevent policy. The risk of 
the austerity miraimw faffing fet 
that he wlH have to look that 
choice in toe face again. - 

UJS. seeks 
pledges 
from CoCom 

By Bridget Bloom, 

THE UA has proposed con- 
troversial measures to stem 
tiie flaw of Western high 
technology to the Soviet bloc. 

The measures, <wi«t«iiwg an 
extension of the list of banned 
exports, will be discussed 
today and tomorrow at a high- 
level meeting of CoCom, the 
shadowy Partobased organi- 
sation which coordinates the 
Western embargo of exports 
to the Communist world. 

According to VS. officials 
in Washington, the UB. is 
also seeking a firm and 
unambiguous pledge its 
CoCom partners will increase 
the organisation's budget and 
strengthen its staff. 

The VS. wants CoCom to 
appoint a military committee 
charged specifically with over- 
seeing high-technology » 
ports whlehhave both civlliaa 
and military applications. 

The VS. proposals before 
CoCom—full name the Co- 
ordinating Committee for Mul- 
tilateral Export Controls— 
are being resisted by its other 
members. These are all Nats 
countries except for Iceland 
and Spain, plus Japan. 

European members of Co- 
Corn accept toe Dfi conten- 
tion that the Soviet military 
build-up has been helped by 
technology transfers and that 
controls could be more effec- 
tive. However, they fear the 
effects on legitimate.trade of 
more rigid controls, especially 
of a supranational nature. 

Europe is especially sensi- 
tive about the CA proposals 
given its opposition to cur- 
rent moves to amend the 
VS. Export Administration 
Act—toe legislation used last 
summer to impose tJB. sanc- 
tions on companies involved 
in the Siberian pipeline. 

While European govern- 
ments appear anxious to 
avoid an outright row over 
CoCom, there appears Httle 
room for compromise on the 
U.& proposals. 
• The Confederation of 
British Industry has called on 
tins VS. Administration and 
Congress to abandon or 
severely restrict the use of 
controls on overseas trade for 
foreign policy reasons. 

Feldstein sees basis for recovery 
BY OUR PARIS STAFF 

THE TJJS. Government will 
make clear to other Indus- 
trialised countries in talks 
starting in Paris today that an 
expected UB. growth rate of 4 
to 5 per cent tills year should 
help lay a solid basis for .world 
economic recovery. 

But ‘Washington will not be 
offering any fresh measures to 
curb the high’ level of toe dol- 
lar, which is seen — particu- 
larly by France — as a de- 
flationary Influence. 

This was disclosed In Paris 
yesterday by Dr Martin Feld- 
stein, chairman of President 
Reagan's council of economic 
advisers, who will be chairing 
a two-day meeting of policy- 
making officials at the Organisa- 
tion Tor Economic Co-operation 

and Development starting to- 
day. 

The OECD secretariat is 
thought to be more optimistic 
about the world economic out- 
look than when It last published 
its forecasts in December. It 
now believes growth in toe in- 
dustrialised world could 
approach 2 per cent tiris year 
compared with the predicted 
growth rate of L3 per cent four 
months ago. 

The better prospects for 
expansion are* above an, due to 
sharper than expected recovery 
in the U.S. 

D r Feldstein again 
emphasised the Importance of 
anting the TJ-S. hndgat itoflaft 

as the key to reducing the “very 
high" level both of real interest 
rates and-of the dollar. 

He gmpjhagfwrf that the 
Reagan Administration was 
seeking tax Increases as a way 
of reducing the budget deficit. 
But he admitted that these 
would not come before the 
years beyond 1983-84 since 1984 
—the year of the Presidential 
election campaign—was “not a 
good year to raise taxes.” 

On the question, of Pfi. 
intervention on toe foreign 
exchanges to help curb fluctua- 
tions of toe dollar. Dr Feldstein 
said there would be no change 
fa fundamental TLSL policy* 

It was disclosed yesterday 
that M Jacques Defers, the 
French Finance Minister, who 
has been the main sponsor of 
the report, win not be attend- 
ing the meeting because of pres- 
sure of work. 

German states uneasy 
after second border death 

BY JAMES BUCHAN IN BONN 

TEE TWO German state& are 
trying to Hunt founqgq to their 
relations- ft* on 
Tuesday of a second West Ger- 
man citizen while under ques- 
tioning at an East German 
frontier point. 

The East Berlin authorities, 
showing signs of embarrass- 
meat telephone Bonn’s perman- 
ent representative yesterday to 
invite an observer to Wartha 
where Herr Heinz MnlAmfajmwr-, 
88, died during a customs in- 
spection after a day-trip from 
his home in JJeswe- 

On April 10, Herr Rudolf 
Bnrkert, 43, a West German 
travelling the motorway to Ber- 
lin, died daring questioning at 
theDrewitz frontier post. 

Despite toe repetition of 

events, efforts' by Herr Franz- 
Josef Strauss and members of 
his Christian Social Union in 
Munich, to diet?1*** a harder line 
in intanGexman relations seem 

. doomed. 
Herr Strauss claimed' Herr 

Barker! -was murdered and 
otfier CSU officials.in. Mnuh-h 
attacked toe small Free Demo- 
crat Party in toe coalition as 
blocking a long-overdue revi- 
sion of relations- withe East 
Berlin. 

However, on Tuesday, a West 
German public prosecutor, 
quoted medical examinations 
from both countries as ruling 
out violence on Herr Buzkert, 
who had a history of heart 
trouble, • 

Danish opposition leaders 
postpone Moscow visit 

BY HILARY BARNES M COPENHAGEN 

LEADERS OF toe opposition 
Danish Social Democratic Party 
have postponed a visit to Mos- 
cow next week following 
Sweden's allegations about toe 
activities of Soviet submarines 
in Swedish inshore waters. 

The Social Democrats were 
expecting to meet members of 
the Supreme Soviet and to dis- 
cuss security issues, including 
intermediate-range missiles. 

Mr Kjeld Olesen, former 
Foreign Minister, emphasised 
that the Moscow visit had been 
postponed, not cancelled. “A 
dialogue remains necessary,” he 

said, adding that it would lead 
to misunderstandings if the 
visit was to .take place now. He 
described the Soriet submarine 
activities as “totally unaccept- 
able." 

Renter adds from Moscow: 
The official Soviet News Agency 
Tass yesterday angrily rejected 
toe report that six Soviet 
submarines were in its terri- 
torial waters last autumn. 

“It is necessary to underline 
categorically toe complete lade 
of any foundation for these 
allegations,** Tass said in Mos- 
cow’s. first reaction to the 
Swedish Government’s charges. 

Dutch gas sales hit 10-year lew 
BY WALTER ELLS M AMSTEEDAM 

SALES OF natural gas in the 
Netherlands fell last year by 22 
per cent, to a new, 10-year tew 
of 70£bn cubic metres, and 
prospects for 1883 are for very 
little improvement. 

The Dutch Government is to 
a considerable extent dependent 
an gas revenues. Last year, 
some FZ 2lbn (£4fibn) in tar 
and royalties was transferred 
from Gasnnfo toe Dutch gas 
corporation, to the state, and 
without that contribution— 
accounting for around 15 per 
emit of total government spend- 
ing—it would have been impos- 
sible to maintain toe country’s 
elaborate social welfare system 
at anything like today's levels. 

The xifimtVwi this year Is. that 
gas revenues are expected to 
fan FI L75bn short of last 
September's forecast Mr Har- 
man Boding; toe Finance Minis- 
ter, confirmed recently during 
toe presentation of ids spring 
budget that the decline in gas 
earnings was largely responsible 
for toe extra FI 2 fan in spend- 
ing cuts 1 - 

By 1986, rat present projec- 
tions, the revenue yield from 
gas will have feUen FI 6bn 
short of 1982 forecasts. 

Net profit at Gasunie—in 
which the Dutch state has a 
40 per cent stake and Shell and 
Esso "25 per cent each—came 
to FI 80m. 

Expressed In money terms, 
sales of natural gas rose last 
year from, the 1961- figure of 
FI 25.9bn to FI 26.71m. This 
followed a 17 per cent rise in 
prices agreed at the-time with 
major customers. This year, 
although prices have remained 
steady, oil prices, to which gas 
prices are tied, have fallen sub- 
stantially, so that new contracts 
may have to be negotiated at 
tiie end of the year. Gasunie 
maintains, however, toat as 
there is still a differential in 
gas’s favour Of 10 guilder cents 
per cubic metre, oil would have 
to come down further before It 
would-have a- depressive effect 
on gas pricings 

Itafy may 
go to polls 
in June 
By Rupert Cwws» fa Rome 

SIG AMENTQBE FANFANL foe 
PaHan Prime Minister, today 
initiates the process expected 
to culminate In general elec- 
tions a year before they would 
theoretically fall due, probably 
on ASM 19, but possibly on 
June .26. 

Sig Fanfoni will take his 
government's by now hopeless 
cam before the Senate. Once it 
is dear that foe. Socialists have 
withdrawn their support, he will 
formally present his resignation 
to President Sandro Pertini, 
probably attho weekend. - 

. The head of elate has indi- 
cstsdL that fm wm carry out 
speedy ' • ttareatatfona. after 
srtddi he wfll signthe decree 
dissolving, parliament. Sig Fan- 
fare win, therefore, continue as 
caretaker Prime Minister with 
!»% ^present <Mfm of. ministers, 

44th since 
after the ejections. 

Tbs Christian Democrats have 
made- known their preference 
for the eariler date, leaving jnst 
regional ejections in the Valle 
d*Aosta and ftfoH in toe north 
for June 2& This wtuld imply 
that President Pertini signs the 
decree by next Wednesday. 

Meanwhile; Chancellor 
Helmut Kohl of West Germany 
was arriving in Borne yesterday 
for talks before the European 
Gmmcflr of Ministers* meeting 
scheduled for Stuttgart in June. 

European Parliament to back current economic policies 
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BY )OHN WYLES IN BRUSSELS 

THE dlreetiy-eleeted European 
Parliament met in Brussels for 
the first time in its history yes- 
terday to prepare the some- 
what comforting message for 
EEC member governments that 
it saw no real alternative to 
their present macro-economic 
policies. 

When the' Parliament’s 
special plenary session—de- 
voted exclusively to unemploy- 
ment—winds up today, the 
majority of MEPs are expected 
to back calls for policies to make 
EEC economies more competi- 
tive. A reduction in working 

and mnn> training awl job 

creation for the young are also 
expected to be agreed as well 
as a much more determined de- 
velopment of the Community’s 
internal market and its Euro- 
pean Monetary System, 

-This approach is regarded 
with some disgust by many left- 
wingers,''particularly, in the 
British Labour Party, who see 
it as offering little hope for toe 
EEC’s 12.1m unemployed. How- 
ever, it represents toe consen- 
sus »wnng the Parliament's 
centre-right majority which has 
successfully fought off left-wing 
attempts to propose more radi- 
cal policies for debate in the 

Chamber. 
But majority opinions on toe 

Left is somewhat to the right 
of the British Labour Party. 
The Parliament1 s Socialist 
Group has tabled a comprehen- 
sive 50-clause amendment to toe 
main Christian-Dcmocrat draf- 
ted resolution on unemployment 
which is markedly orthodox in 
its heavy stress on the need for 
economic restructuring. 

The amendment looks doomed 
to foil, however, because it runs 
against the current conventional 
wisdom in most member govern- 
ments by urging a “concerted 
reflatkmmy policy." It also puts 

a mm* higher -priority than 
most governments on modernis- 
ing and preserving basic indus- 
tries such as steeh shipbuilding 
and textiles. 

The Parliament's main report 
on unemployment conjured up 
the need for a new EEC phe- 
nomenon, foe “Employment 
Fact.” This has caused some- 
thing of a paroxysm within 
Britain’s Confederation of 
British Industry, whose Brus- 
sels represents tire, Mr Steve 
Rankin, stepped out of his quiet 
obscurity to issue a statement 
dripping with venom. 

The employment pact was a 

“ginuaidk,", ■ said Mr - 
with foe1 full blessing of bis 
London masters, . 'ifoiie toe 
special session would actually 
hamper economic -revival- with 
its “unsubstantiated -and alarm- . 
1st generalisations."- V .. 

‘ Mr 'Gaston Thom, toe ,'Sufo- 
pean Commission President, 
and ' his colleague Mir Ivor 
Bichard, toe Commissioner for 
Social Affairs, took a different 

: view. Both welcomed tin* special 
.session, not least because they 
could argue that the Commis- 
sion had tabled proposala rever- 
Eog 'a good many of the dranends 
which look likely to be adopted 

Pressure grows 
for Ecn 
revaluation 
By. Lany Unger fa 

r EUROPEAN Community pres 
... sure on Britain was foereas 

to last night-for ft to droi 
. its reservations, over ah EEC 

monetary scheme that migh 
break the deadlock over tSw 
firing of; new guranteec 

for Europe's 8c 

EEC confirms steel price rises of 2.6% to 3.2% 
BY PAUL CHEESHUGHT EN GENEVA 

EFFORTS by the European 
Commission to stabilise the EEC 
steel market have led to the im- 
position of price rises ranging 
between 2.6 and 3.2 per cent 

The rises,- foreshadowed on 
Monday and confirmed yester- 
day--in detail, came as the 
Luxembourg Government pre- 
paredlo introduce a range of tax 
increases to support toe tiny 
country’s, principal exporter. 
Axbed, the loss-making steel 
group. 

The price rises were formally 
announced following a meeting 
on Tuesday evening between foe 
Commission and steel users 
from EEC countries. The users 
were said to have put up a token 
resistance against the price 
rises 

Bat foe price rises are not 
likely to help Arbed to any great 
degree. Last week, toe group 
informed shareholders of a 
LqxFr 4fibn (£56m) lews and 
said that its main problem is not 
prices but insufficient sales. 

The Luxembourg Government 
has agreed with Arbed and the 
steel «*dnns to raise mine aded 

tax from 10 to 12 per cent; bring- 
ing in LuxFrZbn <£26m) a year, 
and to. increase social security 
taxes from 6.6 to 12 per cent 

Also, to obtain extra revenue 
to help the steel-group, there 
is a plan to raise taxes on 
tobacco, aleohol, telephone calls 
and petrol. But the three par- 
ties to the agreement have 
failed to agree on wages indexa- 
tion. ... 

A further meeting is expected 
soon to arrange a financial pack- 
age which would come into 
effect on July L 

The steel price rises through- 
out the EEC come into effect on 
May 15. They are described by 
foe Commission as part of an 
attempt to bring prices back to 
the levels prevailing before a 
slump last summer. 

The last general price rises 
were in January and for rein- 
forcing bars, wire rods and 
merchant bars in April. 

The latest rise is thought by 
analysts to be closely linked to 
foe confusion on the market 
caused by the existence of Ger- 
man prices well above the Corn- 

- HC STEEL GUIDANCE PR1CE5 
(par tonne) 

Products 
Gohfanca priew GtAfamca priew 

in ECU 1A83 bi ECU 15,5*3 ‘ 
faCMOH 

% 

Hot rolled coib 370 
Hot rolled narrow strips 370 
Hot rolled shesits from CDUS 370 
Medium and heavy plates (from plate mil!) ' 387 
Cold rolled sheets (coils) 446 
Wire rod for welding mesh (fence wire) 379 
Wire rod for drawing 145 
Ribbed reinforcing ban 249 
Merchant bars -Cat 1 .... 266 

“CitJ 322 
' —free cutting 429 

Beams, sections and joists- Cat 1 317. 
2a 347 
2b 384 
2c 433 

—Cafe 3 446 
Galvanised sheet 502 
Bwfavphanisid sheet 480 

380 
380 
380 
397 
459 
287 
354 
256 
-373. 
331 
442 
326 
357 
399 
446 
459 
518 
495 

2J7S 
2.75 
2.75 
2M 
3JQ9 
X7S 
Z75 
%rs 
Z75 
Z7S 
100 
ITS 
Z75 
340 
32» 
300. 
i2«. 
338 

mission miidm* and French 
prices well below. 

This put pressure on the Com- 
mission tO bring foe minimum 
price level np. .This, said foe 

analysts,’ wfH create problems 
in France where the effective' 
price rise wiH not be 2.S-8.2 per 
cent but closer to 9-10 per com. 

The rise will mean, according 

to the Commission, that French 
prices will apt be more -than ■ 
DM 8M6 (£7.70-£9) a - tonne 
lower than German prices de- 
pending on foe product. —' 

As* the 3£EC. Council of Fans 
Mintotem -resumed Its mara- 
thon price-fixing tuftoi fo 

.. Luxembourg, only Britain bad 
. expressed , serious opposition 
;. to West Germany's call for 

a t per cent revaluation of 
the European currency unit, 
foe Ecu. 

This would incorporate sterl- 
ing’s 8 per cent market appre- 
ciation since .fast raouttfr . 
realignment within the Euro- 
pean - Monetary System 

- (EMS). - - - 
If foe scheme was approved, 

, parallel changerin the EEC’s 
“green currency-^ system 
would give Bom the oppOr- 
frailty to ~ increase foe pro- 
posed mraoceptabto price rise 
fox its farmers. . 

Under current proposals, the 
- West German farmer wotfld 

receive only about- one-sixth 
"Of - toe average EEC rise 
under consideration. 

Britain has cmwhtwily opposed 
. ., similar monetary plans, imt 

many of meudiar.-'states. 
. . hope that Britain’s reluctance 

to accept foe scheme la baite- 
ally tacticaL ;■ 

HBary Bames te Cepeciragai. 
*ddKEssFood,tlwI>anish 
pigmeatexportsasociatitHi, 
has temporarily suspended its 
exports to Brittany, alter 
French farmery burnt one of 
Its trucks and.ite contents, of 
18 tpnnes of meatt ^ 

FINANCIAL' TIMflsr foUtited -daily 
atfCOT.'fiwndafa .«nd hdldnyi. : U.S. 
SiibHrfodeir nomi annum. 
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OVERSEAS NEWS 

Change of 
economic 
strat^yfor 
Freiimo 
By QtMotifl ftd, Africa Editor 

MOZAMBIQUE’S ruling Marxist 
parly, Freiimo, has proposed 
important changes in its econ- 
omic policy, putting new. em- 
phasis' on peasant fanning and 
small-scale projects, following a 
sharp decline in both agricul- 
tural and industrial output. 

Farmers have been given too 
lime incentive to'market Their 
crops, state farms are too big 
to manage efficiently, and there 
has been too little encourage* 
meat of peasant cooperatives, 
according to the report of the 
party's central committee pre- 
sented by President Samora 
Machel to the Fourth Party 
Congress taking place in 
Maputo. 

As a result; agricultural out- 
put has failed to keep pace with 
population growth over the past 
six years—a failing in common 
with a number of other African 
countries—and actually fell in 
real terms between 1981-82. 

Shultz begins talks 
in Jerusalem with 
low-key review 
AT DAVID- LENNON IN TEL AVIV 

MR- GEORGE SHULTZ, - U-S. 
Secretary of-State,' began;talks 
in Jerusalem on Israeli with- 
drawal from Lebanon but after 
the first working session an 
Israeli official said that "it 
would be wrong to think tij*t 
an agreement is imminent.” He 
also warned that Israel wmdd 
not withdraw. Its troops from 
Lebanon unless Syria pulls out 
Its forces. ■ ■ . . 

Mr Shultz began his nego- 
tiations here on a low key, 
spending three, hours listening 
to Mr Yitzhak Shamir, the 
foreign, minister, ' and other 
Israeli officials reiterate Israel's 
conditions for withdrawal 
' The lack of urgency that sur- 
rounded yesterday's talks may 
derive from die fact that Mr 
Shultz has let It be known that 
he is. willing to spend as long 
as-is necessary in the region 
to resolve the Lebanese issue. 

The report fives rare details [ be has indicated, would 
be a forerunner 
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Pressure 
for Ed 
revalu® 

of the state of the Mbxamfwrne 
economy, which has been :hit 
by the combined effects--« 
drought widespread disrupnon 
caused by dissident gromuas, 
and still suffers from the after 
effects of the .maas_«wdt,sjrf 
Portuguese settlers at-the ti™® 
of independence In 1973. 

Although torn! production in- 
creased by 1LB per cent be- 
tween 1977 and 1981, agricul- 
tural output fell by 2.4 per cent 
between 1981-82. while indus- 
trial production also feDL by 2J2 
per cent in the same period. 

The central committee says 
new emphasis must now be 
given to the “co-operative, 
family and private sector” in 
agriculture, while the state sec- 
tor must be reorganised and 
consolidated. Zt also calls for 
credit to be given to private 
farmers who show they have 
“the capacity for work, manage- 
ment and initiative.'’ - 

The report underlines the ad- 
vances of the Freiimo govern- 
ment in the fields of health and 

* education. The targets of a 
patinnal vaccination campaign 
were overfulfilled, it says, while 
infant mortality in towns has 
dropped from 150 per thousand 
in 1975 to 80 per thousand in 
1982. 

Nkomo’s men 
cleared of 
arms charges 

HARARE—Mr Damiso Daben* 
gwa, intelligence chief . for 
opposition leader Joshua Nkomo 

- during Zimbabwe’s -seven-year 
"independence war, wai^ "found 
: innocent of a capital charge 'Of 
treason in the ‘"Harare- High 
Court yesterday. ■ - 

He and five other officials of 
Mr Nkomo’s Zimbabwe African 
People's Union were ... also 
acquitted of illegal possession 
of arms. 

One other official was con- 
victed and all seven accused 
remained in custody after the 
judge, Hilary Squires, delivered 
his three and a half, hour 
judgment. 

Court officials said the defen- 
dants would be freed only when 
authorities receive warrants of 
liberation from Home Affairs 
Minister Herbert Ushewokunze 
who ordered the detention of. 
the seven a. year ago. 
AP . 

a forerunner to initiating 
talks on resolving the more 
intractable Palestinian problem. 

The American diplomat did 
not present any new ideas and 
according to the Israeli officials 
made it dear that he intended 
to begin his Middle Eastern tour 
by finding out first hand in 
Jerusalem and Beirut exactly 
what problems are holding up 
an agreement 

On arrival in Israel, the 
Secretary of State said: “Our 
immediate task is bringing 
peace to Lebanon, restoring 
Lebanese sovereignty, with- 
drawing an foreign forces and 
ensuring peace and security on 
your northern border.” Noting 
that tii ere are still a number 
of difficult issues to be resolved, 
Mr Shultz said: “So much has 
already been accomplished In 
this negotiation that none of us 
can allow it to fail” 

The first issue brought up by 

Israel was the future role of 
rebel " Lebanese major Saad 
Haddad and his troops in the 
security arrangements to pre- 
vail in southern Lebanon after 
an Israeli withdrawal. 

The Israeli team also stressed 
the heed for the free movement 
Of goods and people across the 
Lebanon-Israel border and also 
explained their objections to 
granting any important security 
role to UN forces in southern 
Lebanon. 

Because Mr Shultz had said 
before arriving here from Cairo 
that tiie U.S. would consider 
providing more American 
troops to police Lebanon, the 
Israelis explained that they pre- 
ferred “to take care of our 
own security" rather than re- 
lying on troops of other nations. 

Despite a further incident be- 
tween Israeli ami Syrian troops 
In eastern Lebanon yesterday, 
the question of the tension be- 
tween these two armies was not 
discussed at the opening meet- 
ing. 

However, it was expected that 
this issue might be raised dur- 
ing Mr Shultz's first meeting 
last night with Mr Menacbem 
Begin, the Prime Minister. Mr 
Shultz is scheduled to have 
another meeting with the 
premier this morning, possibly 
also attended by the foreign 
and defence ministers, before 
going to Beirut for talks with 
the Lebanese leaden. 

Reuter adds from Beirut Mr 
Shultz will visit Damascus dur- 
ing his Middle East tour and 
meet Syrian President Hafez al> 
Assad, tiie pro-Syrian daily At 
Sharq reported yesterday. 

A UJS. Embassy spokesman In 
Beirut declined to comment on 
the report, saying Shultz's 
itinerary could- not. be revealed 
for security reasons. 

Profile of Shultz, Page 4 

Gulf oil slick could damage Kharg tankers 
BY KATHLEEN EVANS IN TEHRAN, MARY HONGS IN BAHRAIN AND PATRICK COCKBURN IN LONDON 

THERE IS growing concern in 
Triman that the oil stick to the 
Gulf will eventually affect Iran's 
oil exports. The problems for 
tankers is that, if the oil'reaches 
the export terminal at 
Kharg, their coolant systems 
could be damaged by taking in 
oil with seawater. The slick has 
not yet readied Kharg but 
Western oti companies say they 
are conscious Of the potential 
danger. 

Meanwhile, the conference of 
eight gulf states meeting in 
Kuwatt yesterday for the third 
time failed to reach any agree- 
ment because of the wide 
differences separating Iraq and 
Iran. The chairman of the con- 
ference, Mr All Shams 
Ardanaki, Iran's ambassador to 
Kuwait, said: “We have still 
not agreed on procedure. We 
are going to meet again soon." 

The difficulty for tankers is 
that in a very large crude car- 

rier, the seawater is normally 
pumped from near the keel, 
some 65 ft below the surface. 
Heavy oil escaping from Iran's 
damaged oil wells at Nowruz 
could conceivably be sucked in 
by tankers, according to oil com- 
panies. Small tankers and other 
vessels are even more at risk. 

Iranian oil officials in Tehran 
are still poker-faced and unre- 
sponsive to questions about the 
possible future effects of pol- 
lution at Kharg, but diplomats 
say the prospect is clearly 
worrying the Government 

The possibility of difficulties 
at Kharg is all the more impor- 
tant because Iran is currently 
negotiating new oil contracts 
with Japanese companies, in the 
past the largest purchasers of 
Iranian crude. Some buyers of 
Iranian oil are demanding dis- 
counts because of the threat 
posed by the oil slick. 

The extent of the pollution in 

the Gulf remains a mystery. 
Saudi Arabia says that satellite 
pictures show the slick extend- 
ing from the Iranian oilfields, 50 
miles off the Iranian coast; to 
the east coast of Qatar, 250 miles 
away. 

But there was no sign yester- 
day of the slick. Observers on 
the regular helicopter sur- 

veillance flight saw only light 
patches of sheen. They also 
counted three turtles, six dol- 
phins and a shoal of large fish, 
all alive and swimming vigor- 
ously. 

On Monday an experienced oil 
spotter from Bahrain's meteo- 
rological service reported a 
significant area of sheen leach- 
ing from a few breakaway 
patches of heavy oil. These 
drifting patches have been 
affecting Bahrain, Saudi Arabia 
and Qatar over the past two 
weeks due to fickle weather 
conditions, but stronger winds 
and heavy waves quickly break 
them up into pieces the size and 
consistency of Pontefract cakes, 
which then aocummutate on the 
beaches with tiie tide. They 
could be sacked into the water 
intake of small inshore work 
boats, but otherwise have 
mainly nuisance value. 

Experts believe there is little 

danger of heavy pollution while 
tiie weather remains change- 
able, although it may be a 
different story when the 
summer “ ahama] ” season sets 
in, with its prevailing northerly 
winds. 

Nevertheless Saudi Arabia 
has now set up a high level 
committee to deal with the 
threat of the slick. A1 Khobar 
desalination plant has been 
closed down and booms are 
being erected to cope with 
pollution. 

For the moment, these seems 
to be little chance of the wells 
being capped. Iraq continues to 
hope that a limited ceasefire to 
deal with the damaged wells 
-will be extended to a more 
general detente, while Iran 
wants only to have a limited 
ceasefire to cover the safety of 
the teams to be sent to Nowruz. 

Further conflict between 
Israelis and Syrians 

Israel’s debt rises to $28bn 
BEY DAVID LENNON IN TEL AVIV 

DAMASCUS — Syria said yes- 
terday its forces had opened fire 
for the second day running on 
Israeli vehicles which tried to 
advance into no-man's land in 
Lebanon's eastern Bekaa valley. 

A military spokesman said a 
bulldozer and two armoured per- 
sonnel carriers moved 400 
metres towards Syrian lines and 
tried to erect fortifications, but 
were forced to retreat. 

The incident happened at the 
outpost of al-Saalouk, the area 
where Syria said it beat off a 
■dtntiar Israeli attempt to build 
advance fortifications earlier 
this week. 

Israel dismissed the encoun- 
ter as a “non-incident” and said 
its troops had not returned fire. 

The Syrian spokesman des- 
cribed tiie incident as a provo- 
cation. Hi recent days Syria’s 

state-run media has accused 
Israeli troops of preparing to 
attack on the Lebanon front, 
which has been relatively quiet 
since tiie two armies fought a 
brief war at the start of Israel’s 
invasion, of Lebanon last sum- 
mer. 

An Israeli army spokesman in 
the Beirut suburb of Yarze con- 
firmed the shooting, but said 
the bulldozers did not pull back. 
He said one round of light arms 
fire and One nnlitMitifiri «hall 
were fired from the Syrian side, 
but no Israelis were hurt and 
the bulldozers continued their 
work. 

He played down the signifi- 
cance of the Syrian com- 
munique, saying: “The only 
ftinp we finit interesting is that 
somebody should bother to pub- 
licise this.” 
Agencies 

ISRAEL'S EXTERNAL debt has 
risen by 25 per cent in the past 
two years, and at the end of 
1982 stood at $2Sbn gross. After 
deducting tiie foreign currency 
assets held by the Bank of 
Israel, and the commercial 
banks, the net indebtedness was 
*15.5ba. 

This is $2bn higher than the 
previous year’s figure, accord- 
ing to the central bureau of sta- 
tistics. Contributing to the 
increase was the record balance 
of payments deficit, which rose 
to 84.7bn. $400m above the 1981 
figure. This increase «™ des- 
pite a $640m decline in defence 
imports and the falling cost of 
fuel imports. 

Other contributory factors 
were a $300m fall in exports and 
a 8400m increase in interest pay- 
ments on foreign loans. There 
was also a 8100m decline in 

revenue from incoming tourists, 
while Israelis travelling abroad 
spent 8650m, some 830m up on 
1981, despite the disruption 
caused by tiie war in Lebanon. 

In an urgent Knesset motion 
this week, die opposition Labour 
party's economic spokesman, Mr 
Gad Ya’acobi, warned that this 
year the balance of payments 
deficit could approach $6bn des- 
pite projected savings of 8500m 
because of the falling price of 
crude oiL 

The balance of payments 
deficit worsened again In the 
first quarter of this year but Mr 
Yoram Aridor, the Finance 
Minister, rejected the criticism 
of his policies, attributing 
Israel’s problems to the world- 
wide economic crisis. 

However, some Israeli econo- 
mists are becoming increasingly 
concerned over the structure 

of the growing debt burden. 
They point out that while Israel 
has not experienced difficulty 
in obtaining loans abroad, the 
terms of these loans are be- 
coming increasingly tough. 

The Bank of Israel confirmed 
yesterday that the country’s 
short-term debts grew by 
8800m -last year, and long-term 
debts grew by 8700m. 

This reinforces the econo- 
mists* concern over Israel's 
need to replace, or roll-over, 
earlier soft-term loans with new 
borrowings, at much higher 
rates of interest 

As the annual costs of debt 
servicing and repayment creeps 
ever closer to exceeding the 
annual total foreign loans, and 
grants, this is expected to be- 
come an increasingly onerous 
burden on the economy in the 
coming years. 

Sooth African recession 
‘deeper than expected’ 

BY BBINAltD SIMON IN JOHANNESBURG 
SOUTH AFRICA’S economic 
downswing will be deeper and 
longer thaw expected six mouths 
ago, according to forecasts by 
two leading institutions. 

Stellenbosch U n i v e r s i ty*s 
Bureau for Economic Research 
said in a revised forecut pub- 
lished today that real GDi* is 
expected to decline by 2 per 
cent in 1983. following a t per 
emit fall last year. Last Octo- 

reaHy be felt in the domestic 
economy towards the middle of 
1984” 

The bureau forecasts a cur- 
rent surplus on the balance of 
payments of R2.4bn this year, 
compared to a R3bn deficit in 
1982. It assumes an average 
gold price of. 8475 an ounce in 
1983. $2S higher than the price 
assumed in its original forecast 
last October. The . exchange 

hermit-predicted that GDP would. tiie-Ratid is expected to 
drop ’by: Hess tinta T“per-cent ferriage 95tLSTcerife this year, 
this.year. 

Similarly, Sawtwm. one of tiie 
country’s largest insurance 
companies. . and . . institutional 
investors, has revised its esti- 
mate of this year’s negative 
growtii rate from 0.5 per cent 
to L5 per cent. 

The gloomier forecasts have 
been prompted by the delay in 
the UB. recovery (and thus 
South Africa's export earnings) 
and the severe drought in 
southern Africa. 

According to the Stellenbosch 
report, tiie recession will reach 
its nadir in the closing months 
of this year, but the “positive 
effects of higher export earnings 
and less restrictive policy 
measures will probably only 

The value of non-gold exports 
is forecast to advance by 4£ per 
cent to R10.6bn, while weak 
domestic demand will push 
down Imports by 16.9 per cent 
to R15bn. . 

AP reports from Paris: The 
South-West Africa People’s 
Organisation yesterday con- 
demned Britain for authorising 
the export of radar equipment 
to South Africa. 

Swapo. which is fighting for 
independence for tiie South 
African-controlled territory of 
Namibia, said the radar sale was 
“a dear violation of the Utaited 
Nation’s mandatory arms em- 
bargo against South Africa.” 
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STARWIGAPRIL 30 
Now there's a better way to get to 

Zurich. Fly director Dan-Air's new 
morning service from Gatwick, and 
you'll find out just howTxmvenient 
Gatwick is. 
Fly any day you want 

You may not fly to Zurich every day year-round service tb Berne. And 
of the week, but it's nice to know that from May, Dan-Air will be flying the 

complimentary bar. In-flight duty-free 
service, available from our friendly, 
efficient and courteous staff. 
We also fly to Berne- 
Switzerland's capital 

Da n-Air also gives you a convenient 

Dan-Air does, with its daily service 
from Gatwick. And you fly bn.. 
comfortable B AC 1 -11 jets at times 
designedto help you reach youir final 
destination in Switzerland with ease. 
Enjoy a good meal onthe way 

On our new Zurich route you can 
expect nothing lessthari excellent - - 

in-flight catering, with . 

new technology BAe 146 Jetliner on 
this route. 

Together with Zurich, you now 
have up to 15 flights a week to 
Switzerland from which to choose. 

So next time you fly to Switzerland, 
remembertogo Dan-Airfrom 
Gatwick, and see what a difference 
it makes. 
Contact your travel agent or 
phone Dan-Air on 01-6801011* 
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AMERICAN NEWS 

Central American policies 
face key Congress tests 
BY REGINALD DALE, US. EDITOR IN WASHINGTON 

PRESIDENT Ronald Reagan's 
increasingly desperate bid to 
win bipartisan backing for his 
controversial Central American 
policies will face two important 
tests on Capitol Hill In the next 
few days. Both should provide 
early indications of congres- 
sional reaction to his appeal for 
national support before a joint 
session of both Houses last 
night 

Within hours of his nationally 
televised speech, congressional 
committees will start work on 
two major aspects of his 
strategy in the region—continu- 
ing overt support for the 
embattled U-S--backed govern- 
ment of El Salvador and covert 
backing for the right-wing 
rebels fighting the left-wing 
Sandimsrta Government of 
Nicaragua. 

In the Senate, the Foreign 
Relations Committee is to start 
putting the fiinishing touches 
to a package of foreign aid 
legislation, including $50m in 
urgent military aid for El Sal- 
vador, which Is likely to come 
under review early next week. 

In the House, the Permanent 
Select Committee on Intelli- 
gence is due to vote today on 
legislation that would cut off 
funds for the Central Intelli- 
gence Agency's operations 
against Nicaragua and set up an 
“ overt" fund of S50m to help 
democratic governments in the 
area to combat the flow of guns 
to left-wing insurgents. 

The $50m before the Senate 
committee is part of the $110m 
requested by Mr Reagan last 
month. Tt has already been 
voted down by the House 

Foreign Affairs Committee, but 
has yet to be debated on the 
House and Senate floors. 

The House legislation is to 
be tabled by Mr Edward Boland, 
a Maryland Democrat and the 
select committee's, chairman, 
who is already the author of an 
amendment restricting the 
Administration from action 
aimed at overthrowing the 
Nicaraguan Government. 

There Is no certainty, how- 
ever, that the majority of the 14- 
member committee's nine Demo- 
crats will go along with the 
new Boland Bill, which would 
give the CIA 45 days to “extri- 
cate itself” from support of the 
several thousand, largely U.S.- 
trained and supplied guerrillas 
operating against Nicaraguan 
Government forces. 

Senate committee likely to 
approve IMF quota boost 

Reagan 
tipped for 
single term 
By Reginald Dale. US. Editor, 
in Washington 

MR TIP O'NEILL, the Demo- 
cratic speaker of the House of 
Representatives, yesterday 
swam against the tide of main- 
stream Washington political 
wisdom by predicting that Pre- 
sident Ronald Reagan would not 
run again in 1984. 

Mr O'Neill said Mr Reagan 
would probably make the 
announcement in late summer, 
after discussions with his wife, 
Nancy, his closest advisers from 
California and after consider- 
ing the implications of “four 
more tough years.” 

Most Washington political 
analysts, as well as senior White 
House officials, believe Mr 
Reagan avill probably run again, 

Deadlock over 
Libyan aircraft 
By Andrew Whitley 
in Rio de Janeiro 

AN IMPASSE has arisen 
between Brazil and Libya over 
the future of the four im- 
pounded Libyan aircraft carry- 
ing weapons to Nicaragua. 

Twenty-our hours after the 
deadline set by Brazil for the 
aircraft—three Ilyushins and a 
Hercules C130—to leave the 
country, without their cargo, 
they show no sign of departing. 

WASHINGTON—The Senate 
Banking Committee Is likely to 
approve the Reagan Administra- 
tion's request for increased 
U.S. contributions to the Inter- 
national Monetary Fund, 
according to top committee 
aides. 

The committee is scheduled 
to vote today on the request for 
a 47.5 per cent increase in the 
quotas and a separate request 
to expand the IMF's General 
Arrangement to Borrow (GAB). 

Banking committee aides said 
the legislation authorising the 
higher funding will also indude 

NEGOTIATIONS between 
Guyana and the International 
Monetary Fund on an urgently 
needed standby loan have run 
into difficulty over the Fund’s 
insistence on a substantial 
devaluation of the Guyanese 
dollar. 

The official exchange rate is 
currently three Guyanese dol- 
lars to one U.S. dollar, against a 
Mack market rate of between 
six and eight to one. 

Two of President Forbes 
Burnham’s most powerful 
advisers, Mr Desmond Hoyte, 
the Finance Minister, and Mr 
Hamilton Green, Agriculture 

tighter rules which Congress 
has sought on foreign lending 

Top ranking Republicans and 
Democrats on the banking com- 
mittee have agreed to impose 
lending rules similar to those 
recommended earlier this month 

Among other things, the rules 
would require banks to set 
aside special reserves against 
high-risk foreign loans and 
would also impose higher capi- 
tal adequacy requirements on 
banks that hold large volumes 
of potentially risky foreign or 
domestic loons. 
Reuter 

Minister, have stated their 
opposition to any devaluation. 

Talks in Georgetown between 
Guyanese officiate and a visiting 
IMF team, including a Wocjd 
Bank representative, were sus- 
pended last week to allow the 
Burnham Government to con- 
sider its position. 

Western diplomats say that 
in return for a one-year standby 
loan of approximately 860m 
(£3S-5m), the IMF is asking for 
a devaluation of between 40 and 
50 per cent in addition to price 
increases and wage restraint. 

Guyana defaulted on the 
terms of its last three-year loan 

Guyana Government resists 
pressure for devaluation 

BY ANDREW WHITLEY IN RIO DE JANEIRO 

Bankers 
‘heartened9 

by Mexican 
prospects 
By Peter Montagnon, 
Euromarkets Correspondent 

THE International Monetary 
Fond has told Mexico's 
leading creditor banks that 
the country is well on track 
with its external payments 
targets H»la year, Mr William 
Rhodes, senior vice-president 
of Citibank said yesterday. 

Mr Rhodes, who is chairman 
of the 12 bank advisory com- 
mittee spearheading debt 
renegotiations with Mexico, 
said yesterday the whole com- 
mittee was “ heartened ” by a 
private IMF presentation on 
Mexico’s economic prospects 
made to the group last week. 
“ The Fund feels that Mexico 
Is right on track with Its 
programme,” he said. 

Mr Rhodes declined to go 
into details of the present- 
ation, but it Is understood to 
have raised hopes among 
some leading banks that 
Mexico could manage to avoid 
the need to raise extra loans 
this year providing Its present 
performance continues. 

Hr Harry Taylor, president 
of Manufacturers Hanover, 
said last month that Mexico 
could require up to &J5bn of 
new loans this year because 
of the recent fail In the oil 
price. 

Present trends suggest, how- 
ever, that the S2bn shortfall 
in ofl export revenues likely 
to be suffered by Mexico aS 
a result of the lower oil- price 
should be offset by a Tower' 
interest charge on Its $80bn 
foreign debt and higher than 
previously anticipated reven- 
ues from tourism. 

The IMF’s original projec- 
tions for Mexico on which its 
1983 foreign financing 
requirement was based were 
also calculated on a conserv- 
ative basis. 

Earlier tills month Mexico 
made a further small payment 
of SS7m of private sector 
interest arrears, bringing the 
total of such payments to date 
to nearly SlOOm. 

It is shortly expected to 
produce framework proposals 
for restructuring $14bn In 
private .sector f@mgn.debt 
and is also progressing with 
the legal documentation for 
rescheduling $19.7bn in public 
sector debt. 
... William CMslett in Mexico 
City writes: The Bank of 
Mexico yesterday announced 
that companies will be able 
to re-open dollar accounts as - 
of next Monday. 

Reginald Dale assesses the achievements of the U.S. Secretary of State 

So what has George Shultz done? 
TVER THE next two weeks the 
■eticent and publicity-shy Mr 
leorge Shultz, the UJS. Secre- 
:ary of State, will be more 
nightly illuminated in the spot- 
ight of world opinion than at 
iny time in the nine months 
iince he took over from the 
Htentatious and volatile Mr 
Uexander Haig. 

He Is making what is bound 
:o be a horrendously difficult 
irst trip to the Middle East in 
tis new job, at a time when 
President Ronald Reagan's Sep- 
ember peace initiative lies 
) lee ding, possibly mortally 
rounded. 

In agreeing to grapple at 
Irst-hand with the complexities 
if the world's most explosive 
-egion and to try to revive the 
>eace plan, he has taken on by 
ar his greatest foreign policy 
ihallenge yet. 

Mr Shultz urgently needs a 
success—for the sake of Presi- 
lent Reagan’s foreign policy, 
'or the sake of the ^ war-torn 
diddle East itself, and last but 
lot least for the sake of Ins 
»wn personal standing ro 
Washington. 

When Mr Reagan was pick- 
ng his original Cabinet in 
November 1980, Mr Shultz, 
ilthough widely tipped, was 
tassed over for the State 
department job. But after 18 
nonths of the prickly, comba- 
ive Mr Haig, the White House 
lecided it needed a radical 
hange of style. The calm, 
ridely respected Mr Shultz 
was brought in to heal the 
breach between the State 
>epartment and the rest of the 
Administration, convince the 
American public of the lmport- 
tnce of foreign affairs and head 
rfF damaging divisions within 
he North Atlantic alliance over 
elations with the Soviet Union. 
These were most starkly sym- 
lolised by the dispute over the 
iiberia natural gas pipeline to 
Vestern Europe. 

Because of his performance 
n previous Administration 
losts and his financial back- 
ground. it was assumed that he 
rould work quietly behind the 
cenes as a general “Mr Fixit,” 
n economic as well as foreign 
lolicy, and that by listening 
luietly and allowing others to 
ake credit for policy successes 
m invisible cloak of ppwer 
rould make him one of the 
nost influential figures in 
Vashlngton. In Europe, where 
ie is well-known and liked, the 
ppointment was hailed as sig- 
lalling a fundamental change 
a the direction of U.S. policy. 
Nine months later, what were 

ince seen as Mr Shultz’s 
trengths are now increasingly 
terceived as weaknesses. Mr 
Villiam Clark, the National 
iecurity Adviser, who knows 
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Mr Shultz Washington wonders if he can run with 
the balL 

little about the reality of 
foreign affairs—or even foreign 
countries—is increasingly con- 
trolling the conduct of foreign 
policy, exploiting the enormous 
advantage of his personal close- 
ness to Mr Reagan. 

There Is a growing body of 
opinion that the 62-year-old Mr 
Shultz may be just too quiet 
Under the headline “Vacuum 
at State,” Newsweek magazine 
recently said that the cries of 
"Let George do it" have given 
way to the question “What has 
George done?” 

Many in Congress and the 
Administration feel that he has 
failed to grasp control of foreign 
policy, and has opted out of a 
number of important areas — 
including the conflict In Central 
America — largely because he 
prefers to tackle one issue at a 
time, and even then not until 
he believes that he has fully 
mastered the subject. 

He has been compared to an 
American football blocking 
back, who gives signals to other 
players and protects them when 
they attack, but never actually 
carries the bail. Appropriately 
enough, this was the position in 
which Mr Shultz played football 
at Princeton. 

So what has George Done? He 
has certainly smoothed the 
traditional divisions between 
the White House, the Pentagon 
and the State Department He 
was instrumental in persuading 
the White House to back down 
In the pipeline dispute fal- 
though Mr Reagan would ulti- 
mately have had to cave in any- 
way) and he helped to orches- 
trate the Middle East peace 
initiative which he is now set- 

ting out to save from extinc- 
tion. 

He has advised the President 
on international economic 
affairs —- one of his long-stand- 
ing specialities — but he has 
not played the dominant role in 
running the U.S. domestic 
economy that many people, both 
in the UJS. and Europe, ex- 
pected. 

He attends a weekly Tuesday 
breakfast at the Treasury with 
Mr Donald Regan, the Treasury 
Secretary, and other senior 
economic advisers, but his aides 
say that his role Is limited be- 
cause he has no back-up staff of 
American economic policy ex- 
perts at the State Department. 

He has, moreover, confessed 
that if he were not careful, he 
would find himself spending 
100 per cent of his time on the 
Middle East—let alone coping 
with the array of other foreign 
policy issues and running a 
major Government department. 

On this front, his arrival at 
State has brought no major 
changes, and no major successes 
for the Reagan Administration's 
foreign policy. Outside the con- 
tinuing deadlock in the Middle 
East the Administration has run 
into difficulties in Central 
America which are fast 
approaching crisis proportions, 
both on the ground and in the 
eyes of Congressional and pub- 
lic opinion at home. 

Relations with the European 
allies over trade and East-West 
relations remain uneasy at best 
and could well flare into a fresh 
confrontation if Mr Reagan 
does not play his hand ex- 
tremely coolly at next month's 
Williamsburg summit. One 

anxious Congressman recently 
warned that the Reagan Ad- 
ministration could go into the 
1984 elections without a single 

One result of the continuing 
“ vacuum at State ” is that 
others have inevitably been 
sucked into 1L As well as the 
hard-line Mr Clark, the ultra- 
conservative Mrs Jeane Kirk- 
patrick, ambassador to the 
United Nations, Is calling the 
tune on Central America. Both 
Mr Clark and Mr Weinberger, 
the Defence Secretary, are 
influencing the shape of arms 
control policy, one of the sub- 
jects Mr Shultz admits he finds 
difficult to master. 

The other factor is Congress, 
which, in the absence of either 
firm State Department leader- 
ship or a willingness to com- 
promise by Administration 
hardliners, is increasingly 
taking matters into its own 
hands —particularly on Central 
America. 

In his rare public appear- 
ances, Mr Shultz has also 
allowed his calm tmngw to slip 
by displaying unconcealed 
irritation with American 
businessmen on his trip to 
Peking earlier this year and by 
praising Mr Haig for his sabre- 
rattling policies on Central 
America before a surprised Con- 
gressional committee. He has 
even taken on some of Mr 
Haig's irascibility in pugnacious 
statements about El Salvador 
and about Col Muammer 
Gadaffy of Libya. 

His supporters argue that the 
accusations are unfair, that 
solid, if slow progress is being 
made on the Middle East aid 
in patching up differences with 
the Europeans—and that the 
issues are far too complex to 
be solved overnight They say 
that it is not Mr Shultz's fault 
if people expected too much 
from him at the beginning. 
“Maybe people are waking up 
to the fact that nobody's magic,” 
said one senior White House 
official.. 

The Middle East, however, 
was meant to be one of Mr 
Shultz's main areas of foreign 
expertise as a result of his 
experience in Arab markets 
during his eight years at the 
giant international Bechtel 
engineering corporation. He 
was expected to help to tilt the 
balance of American policy 
slightly away from Mr Haig's 
obsessive support for Israel, 
thus facilitating the peace 
process. 

He now has the chance to 
show what he can do at the 
front of the stage rather than 
behind the scenes. The “block- 
ing back” now has the ball. All 
of political Washington is wait- 
ing anxiously to see if he can 
run with it. 
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WORLD TRADE NEWS 

BL pins high hopes on its new 
sales company In Japan 
BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 

BL'S PASSENGER CAR sales 
In Japan, which have been 
declining for the past three 
years, are expected to pick up 
smartly with the formation 
today of a new wholly-owned 
sales company, Austin Rover 
Japan. 

The new company takes over 
from Leyland Japan, a joint 
venture between BL and the 
giant Japanese trading com- 
pany Mitsui which started out 
with high hopes in 1977 but was 
achieving miserable results by 
last year when both partners 
agreed on a divorce. Mitsui and 
Company, which held 65 per 
cent of Leyland Japan's stock, 
has written off loans worth as 
much as Y2.5bn (£6.7m) to the 
company, according to Japanese 
press reports. 

The loans were extended in 
1978 and 1979 when Japan's 
car imports were growing 
rapidly and were used to build 
an ambitiously conceived 
nationwide branch network for 
Leyland. As soon as the network 
was In place BL sales began 

falling rapidly, for a variety of 
reasons only some of which 
seem traceable to problems in 
the Japanese, market. Leyland 
Japan accordingly was forced 
to lay off half its total work- 
force- of 250 and reduce its 
branch network to only two 
offices—one in Tokyo and one 
in Osaka. In 1982 the company 
sold 272 Jaguars compared with 
the peak sales of 756 In 1979. 

BL’s new Japanese company 
starts out with the same capital 
(Y4O0m) and much of the same 
personnel as its predecessor 
except that senior posts held by 
Mitsui men have had to be 
staffed with newly recruited 
executives. 

The difference in mood 
between the old and the com- 
panies, however, could hardly 
be more striking. Mr Cedric 
Talbot, who was sales and mar- 
keting director of Leyland 
Japan and is President of Austin 
Rover says he is certain the 
company win “at least” be able 
to recover ground lost since 
1979. One reason for his confi- 
dence is the success BL'S men in 

Japan seem to have been hav- 
ing recently in persuading the 
UK company to build special 
features .into- cars destined, lor 
Japan. • " 

The comeback planned by BL 
in the Japanese market will 
initially depend almost entirely 
on various Jaguar models but 
the company hopes to branch 
out—possibly into sales of the 
Metro MG—after the first year 
or so. From 1985 onwards, 
Austin Rover1 Japan will start 
sales of the XX 2-litre passenger 
car that BL is to develop jointly 
with Honda. 

The version of the XX to be 
sold by the company will cany 
a BL label but wil! have been 
manufactured in Japan by 
Honda and should accordingly 
sell for a “Japanese price" 
rather thaw the much higher 
price normally attached to im- 
ported cars. 

BL hopes the XX (which will 
also be available in a Honda 
version) will help bridge the 
“psychological gulf” that seems 
to exist in Japan between im- 
ported and Japanese made cars. 

Trade rows fuel U.S. mistrust 
BY JUREK MARTIN M TOKYO 

CONTINUING trade frictions 
appear to have caused a sharp 
decline In the American public’s 
assessment of Japan as a de- 
pendable partner. 

This is the principal finding 
of the regular survey of UJS. 
opinion conducted for the Japa- 
nese Government by the Gallup 
organisation, details of which 
were released at the weekend. 

A first canvass, conducted in 
January, revealed so marked 
an increase in distrust of Japan 
that a .second .survey was 
ordered. Taken in March, its 
conclusions were less severely 
negative than its predecessor, 
but still appreciably worse than 
a year before. 

In the January survey, 44 per 
cent of the American sample 

thought Japan “ dependable” 
and 33 per cent “not depend- 
able ” (the balance had no 
opinion). The approval rating 
was nine points below a year 
earlier while the disapproval 
mark was 10 points higher. The 
March survey produced figures 
of 46 and 27 per cent respec- 
tively. 

The negative rating is the 
highest since the 1975 survey, 
which of course, was also taken 
at a time when the TJS. 
economy had still not emerged 
from a severe recession: -There 
was a sharp jump in those who 
pointed to trade problems as the 
cause for their discontent with 
Japan. 

The survey produced also 
found tiiat 'most Americans 
thought Japan was a “stabilis- 

ing ” power in the Aslan region. 
• Beatrice Foods has‘Signed a 
joint venture agreement with 
Mitsubishi' Chemical- Industries 
in Japan for the sale and even- 
tual manufacture of high per- 
formance fibre reinforced 
composite materials, AP-DJ re- 
ports from Chicago. Beatrice 
said it had established a new 
company called Kasei Fiberite 

-to sell and market products far 
use in' high-technology struc- 
tures with applications in the 
field of - aerospace, aircraft, in- 
dustrial, medical and sporting 
goods. 

Fibe rite’s products are cur- 
rently bedng sold through the 
new company. The joint ven- 
ture plans to-establish manufac- 
turing operations once markets 
expand the company said. 

U.S. Lines fixes $570m 
finance for container ships 

BY WILLIAM HALL IN NEW YORK 

U.S. LINES, which operates a 
fleet of 20 container ships, has 
completed-$570m-financing for 
its order for 12 new ships being 
manufactured by Daewoo of 
South Korea. The order, an- 
nounced earlier this year, is the 
biggest ever placed for con- 
tainer ships. 

Some 80 per cent of the cost 
is understood to be covered by 
ten 10-year loans at a fixed rate 
of 9 per cent. 

Citibank and Bank of 
America have managed a $303m 
standby letter of credit facility 
provided by seven U.S. banks to 
back part of the South Korean 
Export-Import Bank financing. 

In addition, U.S. Lines, 
privately owned by Mr Malcolm 
Mclean’s Mclean Securities, has 
raised $L14m through an issue 
of 12-year floating rate notes to 
be funded by General Electric 
Credit Corporation and the 
Prudential Insurance Company 
of America. First Boston Cor- 
poration acted as financial 
advisors to this portion of the 
deal. The notes carry an interest 

rate linked to DA commercial 
paper rates. 

There has been considerable 
speculation recently about the 
financing of the UJ3. Lines 
order. 

The new ships will be among 
the biggest and fastest afloat 
and will come into service at 
a time when there is consider- 
able excess capacity In the 
container shipping market The 
first vessel is scheduled for 
delivery from the Daewoo in 
the third quarter at 1984 

UJS. Lines has not revealed 
its intended purpose for the 
ships and is reluctant to dis- 
close details about their speed. 
According to Daewoo the ships 
will be 58,000 dwt and be 
capable of carrying 2,100 40- 
foot containers. 

The order was first announced 
last year but construction did 
not begin until this month 
because UJS. lanes wanted modi- 
fications made to the ship design 
which would enable the vessels 
to use less expensive fuel. 

Romania, E. Germany face 
EEC dumping actions 

BY PAUL CHEE5BUGHT IN BRUSSELS 

ROMANIA and East Germany 
yesterday emerged as the focus 
of anti-dumping action brought 
by EEC chemical, iron and steel 
producers to the European Com- 
mission for investigation. 

The Council of Chemical 
Manufacturers Federations com- 
plained that the two East bloc 
countries are dumping choline 
chloride used in the animal feed 
stuffs industry on the EEC mar- 
ket. Their share of the market 
has risen to 25 per cent from 
LL2 per cent in 1978. 

Meanwhile five angle steel 

producers, Wupermann and 
Kloeckner-Wakae of West Ger- 
many, Rudut and Van Dan of 
the Netherlands, and Lamotrs 
Lantin of Belgium, have com- 
plained that Romania is dump- 
ing angle shapes and sections of 
iron or steel. 

EEC imports of the products 
in 1980 were 13,467 tonnes but 
had risen to 18,706 tonnes in the 
first half of 1982, The complaint 
alleges that considerable quali- 
ties are sent into West Germany 
and then trans-shipped into the 
Netherlands and Belgium. 

Toyota to make 
light track 
in India 
.By K. K, Stamm in New EMM 

THE JAPANESE hold on the 
Indian automobile industry has 
strengthened with the Govern- 
ment’s approval for an agree- 
ment between Toyota Motors 
and Delhi and General Cloth 
Hills (DCM) for manufacture 
of Light commercial vehicles. 

Toyota has been allowed 
to hold 26 per cent of the 
equity in the venture and is 
expected to invest Rs 52m 
(£3.35m). A similar agreement 
was concluded last year 
between Suzuki Motors and 
the government-owned Marutf 
Udyog on manufacture of 
small car, pickup and a light 
van. 

The joint venture is for the 
manufacture of 15,000 light 
commercial vehicles a year of 
the existing three-tonne Toyota 
Dyna range 

Failure by 
OECD to 
set export 
credit rates 
By CfatotfflOT lyfcr, 
World Trade Editor 

THE CURRENT regime of export 
credit interest rates due to expire 
this weekend is to continue for 
another two months after the tai- 
hire of negotiations on new rates 
in Parte. 

Officiate of the 22 nations of 
the Organisation of Economic 
Co-operation and Development 
(OECD) will make what has been 
described as a final attempt at 
the end of June to set new rates 
and introduce a semi-automatic 
review system. 

If Hw* dwatropqiiwt might 
go to ministerial level, to prevent 
the collapse of the consensus 
agreement regulating export 
credit interest levels. 

The Paris talks broke up after 
only two days because of serious 
differences within, the EEC and 
between the Community and the 
US- and Japan. 

Bat one delegation bead said 
there seemed to be general com- 
mitment to the principle of auto- 
matic future adjustments: 

The Community countries are 
pressing for the present range of 
officially supported credit rates 
of 10 per cent to 124 per cent to 
be reduced by between 0.5 and.2 
percentage pants. Bui their 
opening bid for a two-point re- 
duction — the French demand — 
was rejected by the U.S. and Jap- 

■ The foilnre of the talks was not 
unexpected- One negotiator said: 
“I do not think this is a crisis sit- 
uition, but I mo a bit concerned 
that there is such aJarge gap,” 

The'Japanese, meanwhile, de- 
manded a Mg reduction In the 
“penalty” they pay under die 
oonsensos for having low market 
rates of interest They asked fora 
cut in the 03 per cent surcharge 
and also claimed that the refer- 
ence rate in their case should he 

. 7J) per cod and pot &4 per cent 
as at present. 

Malaysian hank 
to be built by 
South Koreans 
By WongSuIong In Kwh Lumpur 

A SOUTH KOREAN construc- 
tion firm, Keang Nam Enter- 
prises, has won a 221m ringgit 
(£Blm) contract to bund the 
58-storey headquarters for a 
leading Malaysian bank in. 
Knada Lumpur. 

Keang Nam beat eight other 
International groups for the 
main contract, which calls for 
the constru-tion of the main 
building and the electrical and 
mechanical work. The nearest 
bid was 25 per cent higher, 
according to a Malayan Banking 
statement 

Work on the 8J3 acre prime 
site in the city's business dis- 
trict will begin next month and 
the Malayan Banking head- 
quarters is expected to be ready 
in three years. 

Jamaica resorts to barter 
deals to sell its bauxite 
BY CANUTE JAMES IN KINGSTON 

JAMAICA, traditionally among 
the world's top three bauxite 
producers, has resorted to 
counter trading and a search 
for new markets in a so far 
moderately successful attempt 
to keep the bottom from falling 
out of the industry. The decline 
in the fliwnininm market 
hit the island’s economy, where 
five North American companies* 
have Large mining and refining 
operations. 

The Jamaican Government’s 
efforts to exploit all market 
possibilities reflects the impor- 
tance of the bauxite industry to 
the weak economy—it accounts 
for about a third of gross hard 
currency earnings. Reduced 
output will this year cost the 
economy about $200m. 

Production has fallen from 
12m tonnes in 1980 to 8 gm last 
year. The cuts implemented by 
the mining and refining com- 
panies have resulted in the 
iring of about 1,500 workers 

from the 6,000 employed in 
better times. Unemployment in 
Jamaica Is 26 per cent 

The barter deals concluded 
so far are with two U.S. motor 
manufacturers. General Motors 
and Chrysler. 

GM has agreed to take 270,000 
tonnes of Alumina over a three- 
year period, while Jamaica is to 
import $8m worth of the com- 
pany’s vehicles. These will 
come not only from plants in 
the U-S^ but also from GM 
subsidiaries and affiliates in 
Britain, West Germany and 
Japan. The alumina will be pro- 
cessed for GM by Norsk Hydro 
of Norway. 

The total value of the 
Chrysler deal, which involves 
50,000 tonnes of alumina in 
exchange for vehicles, is 91.24m 
and the exchange is expected to 
be concluded by June. 

Government representatives 
say they hope to negotiate 
similar agreements with British 

Leyland. which traditionally has 
been a major supplier of 
vehicles to Jamaica. 

Counter trading bauxite and 
alumina will not be confined to 
motor companies, say repre- 
sentatives. of the Bauxite and 
Alumina Trading Company 
(Batco) which seeks the 
barters, but will also include 
suppliers of machinery such as 
electricity generators. 

These efforts have been sup- 
ported by sales of bauxite to 
the U.S. Government for its 
strategic mineral stockpile. 
Jamaica last year sold L6m 
tonnes to the U.S. Government 

Jamaica has also found a 
ready market in Moscow, which 
is to .buy lm tonnes of bauxite 
a year for seven years starting 
in 1984, although A preliminary 
shipment of 200,000 tonnes. is 
being made this year. Jamaica, 
is expected to earn about 820m 
from the seven-year supply 
contract. 

Agreement on 
disc camera 
specifications 
By Yofco ShBmta In Tokyo 

A GROUP of 2Q companies mak- 
ing electronic cameras and mag- 
netic tapes in Japan, the U-S. and 
the Netheriands has agreed basic 
spacfflcallatt tea magnetic disc 
to be toed u electronic still cam- 
era systems. 

Sony Corporation, speaking for 
the group, said (he planned stun- 
dantteation will make the disc, 
Bke a roll of fihn for ontimuy 
still cameras, compatible with aft 
electronic still cameras made by 
the companies concerned. 

Major members of the group 
include Sony, Canon, Hitachi 
and the Matsushita Electric In- 
dustrial Company of Japan, 
Minnesota Mining and Manufac- 
turing and RCA of the U.S. and 
FMBps International of the 
Netherlands. 

In an attempt to avoid world- 
wide confusion as was caused by 
Incompatible specifications for 
video tape recorders and video 
discs, Sony called on the other 
companies for a series of techni- 
cal discussions on the disc came- 
ra system. 

Under the basic agreement the 
she of the disc pack will be set at 
60mm fa length, 54mm in width 
and 36mm in thickness, weighing 
approximately 8 grams. The 
number of recordable pictures 
will be set at 25 for frame record- 
ing and 50 for field recording. 

Oslo consultants in 
Soviet oil deal 
By FayGfeaterln Oslo 

A CONSULTANCY contract just 
concluded between the Soviet 
Union’s Sndohnport and Norwe- 
gian Petroleum Consultants 
(NFC), Oslo, could give Norway’s 
offshore industry a bead start on 
foreign competitors if mid when 
Russia deckles to step up its 
search for ofl and gas bn the Bar- 
ents Sea. 

Tim deal, which has been in 
preparation for many months, 
provides for NPC to draw up a 
“master plan," with cost esti- 
mates, for the exploration and 

tool development of several 
fields in this area. 

Companies which wifi co-op- 
erate with NPC in the project bi- 
ciode the Aker and Kvaemer 
groups (steel construction fabri- 
cators), Norwegian Contractors 

* of concrete platforms). 

berg Vaptaifahrihk (electronics. 
Instrumentation) and Det Norake 
Veritas (quality control, safety 

NPC wifi not reveal the value 
of the contract, except to say that 
it is “not large, as offshore con- 
tracts go,” Bat the company be- 
lieves it could make the first step 
towards profitable collaboration 
between Norwegian offobore 
suppliers and the Soviet Oil and 
Gas Ministry. 
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TECHNOLOGY EDITED BY ALAN CANE 

BODY SOUNDS TO FOLLOW THE WALKMAN 

Good vibrations from Japan? 
BY ROY GARNER IN TOKYO 
" BODY SOUND ” could be fee 
atact consumer fad to sweep 
Japan. The first product on the 
scene was a steoreo-equipped 
armchair, and now, newfy 
arrived, is tfereo-eqalpped 
cktihingj "sound-wear.” 

Audio makers. tfruggling la a 
near - saturated consumer 
market, have decided lirat it is 
no longer enough for us to just 
listen to music, we should also 
be able to " feel ■” it 

Pioneer was the first company 
to convert the concept into a 
consumer product with a reclin- 
ing armchair called " Body- 
sonic,” launched last August, 
which features stereo speakers 
inside the headrest and a 
number of in-built voice-coil 
amplification devices designed 
to send vibrations produced by 
the music tingling right 
through the body.. 

The company is already 
selling over 1,000. of the devices 
each month in the form of 
customised car seats inssaUed as 
a Y50.000 optional extra in the 
new Honda "City" car- 
Customer “approval has also 
come from a more unexpected 
quarter in the purchase of the 
“hoane” version of the armchair 
by several people with severe 
hearing impsftnnents, who claim 
they can. hear music much more 
dearly when a2so aide to sense 
the sonde vibrations. 

Pioneer'# latest product is 
even more of a novelty, how- 
ever, bat one which could 

produce more social discord 
than harmony. Launched on 
April 21 under the brand name 
“ Sound Wear,” it consists of a 
sleeveless ski-type jacket with 
water-resistant speakers built 
Into the shoulders and wires 
feeding internally to a " Walk- 
man." stereo set in. one pocket 
and a "sound booster” in the 
other. 

Having donned this sound 
wear, the user is offered the 
benefits of unobstructed move- 
meat, and the absence of head- 

phones, while at the same time 
being able to listen to his, or 
her, favourite sounds. 

The obvious potential draw- 
back, of course, is that everyone 
else in the immediate vicinity 
will also be obliged to Indulge 
the "sound wearer's” musical 
tastes. Even more ominous are 
the results of a survey con- 
ducted by project partner Honda 
Glken Kogyo Company, which 
found that roughly half of a 
sample, of 243 young people 
trying put the equipment at a 

recent new product show said 
the locations where they would 
most like to use the "sound 
wear” were "in the mountains” 
and "on the beach.” Others sug- 
gested use while walking, ski- 
ing or cycling; and 86 per cent 
thought it would be fun to use 
while motorcycling. 

Bat this new potential threat 
to Japan's already high-decibel 
environment is not lost on the 
maker, It seems. 

The inventor of “Sound 
wear,” and manager of Pioneer's 
product planning department, 
Mr Hiroshi Soma, stressed that 
power output had been limited 
to a capacity of 0.76 watts, and 
a "mute” switch has been added 
to the amplifier unit to mini- 
mise irritation to others. An 
appeal to the user to be socially 
conscious Is also to be added to 
the sales brochure. 

Initially, Pioneer is to make 
5,000 Jackets per month, selling 
for Y22.000 each. The amplifier 
costs 710,000 extra, but any of 
the numerous "Wal£man”-type 
portable stereo units can be 
plugged into the outfit which 
will keep down overall costs to 
the user. 

It will be marketed through 
mntwHnff stores and sportswear 
shops. The company plans to 
boost production levels at an 
early stage, and other makers 
are expected! to join the field 
soon. 

Soma pointed out that with 

sales of "Walkman" units cur- 
rently at 5m units in Japan, the 
potential market is considerable. 
Of the i9m total “ Walkman ” 
units made in Japan last year, 
9.8m were exported, reflecting 
the additional promise of a 
large export opportunity. 

Soma claimed that a key to 
the enjoyment of the new 
jacket comes from the fact that 
sound egg«ping from the rear 
of the special disc-shaped 

speakers is conducted through 
the bones of the body, allowing 
one to literally " feel ” the 
muse. It is in this way, he 
says, that even nmtorcydists 
(the main initial "target” 
customer) travelling at 80 kph, 
and wearing a helmet, win be 
also to hear the music dearly. 

Hie idea of "noise which 
goes right through you" seems 
destined to acqoire a new 
connotation in Japan tins year. 

REPORT WARNS FOURTH ELECTRONIC REVOLUTION WILL OPEN NEW TECHNOLOGY GAP 

The medium is the message in VLSI electronics 

Credit fraud 

Check phone 
on trial at 
Debenhaxns 
TRIALS of a computer system 
which allows private or "in 
store ” credit cards to be 
checked via a transaction tele- 
phones have taken place in the 
Oxford Street brand! of Deben- 
hams, the department store 
obnm, 

This computer-based system 
has been developed by Deben- 
hams’ technology subsidiary, 
Debenham’s Interactive Systems 
Company, DISC, for the group's 
own card system which has 
over 1m account holders. 

Mr David O’Malley, managing 
director of DISC, said that the 
company hoped to sell systems 
to other chain stores as there 
is tremendous growth potential 
In credit card verification 
systems especially on amounts 
below £50 because of the high 
incidence of fraud. 

Transaction phones have 
already been introduced on a 
limited scale for evaluation by 
retailers and the major credit 
card companies, bat Mr 
O'Malley says that it is the first 
time that it has been applied to 
in-company credit card systems. 

More than 25 per cent of the 
group's business spread across 
its 68 stores in the UK are In- 
house credit card transactions, 
compared with 12 per cent 
carried out by public credit 
cards such as Barclay card. 

DISC is also working on the 
possibility of incorporating 
communications facilities into 
conventional electronic tail so 
that they can also carry ont 
credit card checking. 

GENERAHNGSETS. 

For prime powe* 
standby and the 

construction industry, 

nriilfwitih eWwtMMaUd, 
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CAD/CAM 

BL Systems 
offers 
opportunity 
AN OPPORTUNITY to make 
use of advanced computer 
aided design and manufactur- 
ing systems without capital 
expenditure is being provided 
by BL Systems with a service 
called Cameo. 

A Compntervfsion Designer 
system Installed at the com- 
pany's Coventry premises can 
be used by clients' own staff 
directly. Alternatively, use 
can be made of BL Systems* 
personnel working to 
customers* requirements. 
These specialists can also be 
eonualsstoned to provide 
further assistance connected 
with the engineering and 
mamxfaetnriitg of products. 

The company has already 
gained considerable experi- 
ence of Computervlsi on 
systems in several ports of 
BL, with installations at a 
number of car production 
sites. 

In addition to the basic 
bureau facilities, BL Systems 
can offer a fall consultancy, 
system evaluation and pilot 
applications service. More 
from Bryan Claydon on 6293 
555155. 

FIRST, THE thermionic valve, 
then the transistor and only 25 
years ago, the silicon chip inte- 
grated circuit. Now a fourth 
revolution looks like shaking 
the electronics world to itt 
foundations. 

This revolution does not in- 
volve radically new devices, but 
new ways of packaging the old 
—cf very large scale integrated 
(VLSI) devices can be described 
as old. 

The problem is that conven- 
tional ways of attaching silicon 
chips to electronic circuit 
boards are too clumsy, too costly 
in space and efficiency to match 
the potential offered by VLSI 
chips. 

Conventionally, chips are 

mounted in small plastic or 
ceramic packages with legs 
which pass Ifcrough holes in the 
.printed circuit board for solder- 
ing Now the most advanced 
companies are tinning to naked 
chips mounted on the very sur- 
face of the printed circuit 
board. 

In a new report*, written by 
BPA (Technology and Manage- 
ment) and published by the 
Financial Times, the authors 
say: “ The fourth electronic 
revolution’ % concerned with a 
move from a, through hole 
mounting assembly to. surface 
mounting:'' 

Not, on the face of it, stuff 
to set the vorid on fire? Well, 
the authors worn that manufac- 

tures using the new techniques 
axe already farcing the pace: 
“A technology gap will open 
up between those companies, 
who, by embracing surface 
mounting; benefit from systems 
cost reduction and cost-effective 
utilisation of VIHX and those 
companies who remain with 
through-hole mounting." 

The report underlines this 
point: "Already space savings 
of as much as 75 per cent have 
been . demonstrated merely by 
replacing : existing components 
with surface mounted equiva- 
lents.” Components are no 
longer inserted, they are 
onserted: " The latest machine 
being developed jointly tv 
Delco and Philips con assemble 

components 70 times faster than 
the equipment it will replace." 

The report identifies four 
major issut$ which will arise 
out of the fourth electronic 
revolution: 
• The electronics Industry will 
continue to grow dramatically 
while unit costs will falL The 
printed circuit board industry, 
now some 60 per cent of the 
integrated circuit industry,-will 
see major upheavals. 

Firms still manufacturing 
traditional " leaded ” com- 
ponents will need to exercise 
all their traditional and com- 
mercial skills to survive: "For 
the Japanese, not only does the 
use of chip (surface mounted) 
components enhance their 

equipment design and reduce 
assembly costs, but already the 
vast volumes produced have 
allowed them to achieve prices 
in these components which are 
very low^-worryingly so for 
their Western competitors.” 
• Computer aided engineering 
still be essential to stay in 
business and companies win 
need waff skilled in these 
dfedptifies. 
• Management to the elec- 
tronics industry wUl have to 
become deeply involved In set- 
ting the detailed direction of 
new technological development 
if there is to be successful 
innovation. 
• National governments will 
have no respite from considera- 

tions of whether they should be 
involved in the planning of 
their electronics industries: 
"The integration of a wide 
number of factors, involving 
education, eimm*. labour 
resources and many others in 
the face of rapid technological 
chance, while mainlniniiu; com- 
petitive efficiency, will become 
an increasingly important con- 
sideration for all governments 
and economic groupings,” the 
report says. 

• The Fourth Electronic Revo- 

lution,: available from Financial 

Times Business Information 
LtcL, at £115 ($208 overseas). 

MAN CANE 

TELECOMMUNICATIONS CONSULTANT 
Dorset County Council require an urgent review of 
their integrated network embracing administrative, 
police, fire and data with costed recommendations for 
a future comprehensive network strategy. Experienced 
consultants wishing to be considered for this com- 
mission should apply to me at County Hall.. Dorchester 
DTI 1XJ by 9th May enclosing evidence of similar 
projects undertaken. 

KA ABEL 
Chief Executive 

DORSET 
CountyCouncil 

A 90 second solution to 
a500year old problem 

English Cheddar is one of the world’s most 
popular and delicious cheeses - but it is also 

one of the most time-consuming and complicated to 
produce, traditionally involving a day-long process of 
preparation, fermentation, pressing and shaping 
before the finished cheese is ready to mature. 

AHa-Laval have changed all that - by a 
revolutionary process which cuts down 

the entire operation to just six 
hours and turns out a foil 
finished Cheddar every 90 seconds - ready to mature and 

every bit as good as the hand-made version. 
How do we do it? By combining 500 years of 

traditional Somerset cheese-making experience with 
up-to-the-minute technology. The result is 
AJf-O-Matic the first ever folly automatic, 
continuous Cheddar process, originated by 
AHa-Laval and now ready for use throughout the 
world. 

In a world where half the cheese of the “hard* 
variety produced and consumed is Cheddar, this is 
a very significant development. 

But it is just one example of our innovative 
approach to business. We don’t expect the world to 

come to us - instead we go out to the world with 
new and often daring 

The GxroringWork! of AMa-Laval 
Afe-Lavsd employs 18,000people in 

35 countries and its annual turnover of 
USSI.100 ™lfam (a 13% increase over 1981) 
icpteaenis 10 consecutive yearn of growth. 
87% of this turnover was derived from sales 
outside Sweden. Over the past five years, 
dividend growth race has averaged ILI%. 
Today Afo-LavaTs products and processes ate 
solving problems in 125 countries and in over 
170 indoatites-from ene^ production, 
^Yiiirr>r,m#»r»n»1 mnwJ and food BrOCCSSng to 

tesonree recovery; agriculture and chemical 
engineering. 

applications for our 
well-proven product lines. 
That way we can open up 
new markets that other 
companies only dream 
about. 

And we do. 

&"• 
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i? 
at- . 

OC ALFA-LAVAL 
Europe-Americas- MxhSo East’Africa-Aria ■ Au*trtfa»i8 

For a closer look at the world ofAlferLaval, please write to; 
Public Affairs Group Staff, AJfarLaval AB, PO Box500, S-147 00Tumba, Sweden. 

—A*i*Jto&ih**K*^* ssw., 

1§83 lies 1883 flea if 83 if 83 if 83 ! 
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Creating new markets from great ideas. 
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lOO BRIGHT IDEAS# 
EVERY ONE FOR FAR LESS 
THAN YOU MIGHT THINK. 

Come to the IBM Spring Market and join engineers, scientists 
and accountants from all over Britain as they discover that IBM 
makes small computers as well as big ones. Mingle with DP 
managers, lawyers, personnel officers and other business people as 
they light upon small systems that are simple to operate; from sizes 

email enough to sit on a desk, up to intermediate systems; at 
prices that suit most budgets (and may well encourage one of 
the Financial Directors rare smiles) Just a breath of Spring air 
and you may well leap to one conclusion: that the - ajaa 
time to have an IBM computer is now! ==5=7= 
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Thatcher supports plan 
for Ravenscraig plant 
BY PETER RIDDELL. POLITICAL EDITOR 

MRS THATCHER, the Prime Min- 
ister, and Mr Patrick Jenkin, the In- 
dustry Secretary, now broadly sup- 
port British Steel's proposal to put 
its Ravenscraig plant in central 
Scotland into a new joint venture 
with the US. Steel Corporation. 

There are several hurdles to be 
overcome, however, notably 
whether the plan will be supported 
in the US., and about the scale o£ 
new public money involved and the 
giTf of redundancies. 

Mr George Younger, the Scottish 
Secretary, is mounting a campaign 
to minimise job lasses, which could 
total more than 2,000 oat of the 
present ‘L500 employed at the plant 

The signs are that most ministers 
involved are sympathetic to the pro- 
penal, even though no firm plan has 
yet ho*** Thig follows 

some skilful lobbying around 
Whitehall by Mr Ian McGregor, the 
chairman of BSC. 

Hie proposal is that Ravenscraig 
should produce steel slabs for fin- 
ishing at UJ5. Steers Fairiess work 
near Philadelphia. BSC would, in- 
ject the plant into a new company, 
after its ship in A* 

turn for a minority, equity share- 
holding. US. Steel would have a 
large stake add banks might also be 
invited to take equity as part of 
tfaefr financial support 

Mr Jsikra is said to support the 
idea hwT»» it achieves the long- 
desired objective df privatising the 
plant of a troubled nationalised In- 
dustry. Moreover, be and other 
ministers are attracted by be sug- 

ion that the rest of BSC could 
i be made more viable since the 

level of-activity at the other inte- 
grated steelmaking plants woxdd be 
higher. - 

Ministers do, however, want as- 
surances about the U.S. side, in par- 
ticular that the deal will not be 
blocked by Congress and that tar- 
iffs would not be imposed on steel 
exported from Scotland. There is al- 
so pressure from U.S. Steel for a 
sizeable initial investment from the 
UK to launch the new company. 
This could amount to at least 
ElOOm. 

Mr Younger is fighting what ap- 
pears to be a lonely battle on the is- 
sue, trying to ensure that the maxi- 
mum jobs are saved on what has 
become a highly emotive political 
issue in Scotland, particularly 
ahead of a possible general election. 

BL expects under 20% share 
BY JOHN GRIFFITHS 

BL, the state-owned car group, does 
not expect to achieve a 20 per. cent 
share of be UK new car market 
bis year, even with the launch of 
the Maestro, it acknowledged yes- 
terday. 

“But we expect to get very dose," 
BL Cars' chief executive, Mr Ray 
Horrodts, told be House of Com- 
mons select committee on trade and 
industry during an examination of 
BL's performance and prospects. 

Mr Horrocks did not elaborate on 
the reasons for what is likely to be 
viewed as a disappointing UK per- 
formance. 

But Sir Austin Bide, BL's non-ex- 
ecutive rh airman, said that be 

group was still aiming to break 
even at the operating level this year 
and to achieve a pre-tax profit in 
1984. This was despite be recent 
Cowley strike. 

Sir Austin hinted that the first 
steps towards privatisation of BL 
could be takwi before be end of 
next year. He would not be drawn 
on whether Jaguar Cars, already 
operating virtually independently 
of the zest of BL and making prof- 
its, would be the first company to be 
sold. 

The fact that Mr Horrocks envi- 
sages less ban a 20 per cent mar- 
ket share for BL this year, despite 
be launch of its Maestro car. is 

partly due to intensive discounting 
campaigns by rival manufacturers 
and the unexpected strength of 
VauxhalPs recovery in the UK. But 
Sir Horrocks reported a marked 
strengthening in European contin- 
ental sales in this year's first quar- 
ter. 
• The UK retail motor trade had 
one of its worst years during 1982 
despite a second-half surge in new 
car sales, the Motor Agents Asso- 
ciation reported yesterday. 

Sales reached L55m, an increase 
of nearly 5 per cent over 1981, but 
there were a record 1,500 bankrupt- 
cies wwi liquidations among the 
MAA's membership. 

TV-am hopeful 
of deal with 
shareholders 
By Raymond Snoddy 

THE management of TV-am, be 
troubled breakfast television chan- 
nel, was optimistic last night bat a 
deal could be hammered out with, 
shareholders which would safe- 
guard its immediate financial fu- 
ture. A statement is expected early 
next week. 

The hope is that a 20 per cent cut 
in costs at TV-am wfll persuade 
bankers and shareholders to make 
a renewed commitment to be chan- 
nel, which is losing over £5004180 a 
month. 

The National Union of Journal- 
ists has agreed a package of sav- 
ings including a deferred pay rise 
and cuts in expenses. 

De Lorean move over 
assets meets opposition 
BY JOHN GRIFFITHS 

LEGAL COUNSEL for unsecured 
creditors of De Lorean Motor Com- 
pany, be bankrupt parent of the 
Belfast sports car venture, are op- 
posing a move which would leave 
Mr John De Lorean with half be 
company’s remaining SL5m assets. 

Mr De Lorean, who is still await- 
ing trial on drug charges, would re- 
cefve £700,000 plus interest to cover 
his own secured claims against be 
company under a reorganisation 
plan fifed in ELS. federal bankrupt- 
cy court in Detroit 

The pl*n was submitted by De 
Lorean Motor Company and Madi- 
son. SA, a Panamanian concern 
based in Switzerland. Under. it 
Madison would pay royalties for 
use of the company's name. 

But lawyers for be unsecured 
creditors, who are owed S60m, 
claimed in court in Detroit that 
Madison is a front company con- 
trolled by Mr De Lorean himself, 
and bat the reorganisation is inval- 
id. 

They take the view that even 3 
the court were to find be reorgani- 
sation to be valid. It should be sub- 
ordinated to the claims of the unse- 
cured creditors. 

Preparations are also proceeding 
for the auction in a few weeks time 
of be assets of the De Lorean sub- 
sidiary in Belfast Unsecured credi- 
tors of the UK company are owed 
more ban £40m, but have little 
prospect of receiving any payment 

Plessey files defence against Rolm 
BY JASON CRISP 

*LESSEY, the British electronics 
[roup, has filed a defence and coun- 
er-daim to the suit filed by Rolm, 
he UE. computer and tefecommu- 
ucations group, in California in 
february. 
Hie dispute is over Ftesse/s 

arge, digital, private telephone ex- 
fa ange, be IDX, which was 
miTM-hw! in the UK in January, 
tolm has claimed in be US. dis- 
rict court for Northern California 
hat Plessey has misused Rolm 
eehnotogy and copyrighted sof- 
ware. 

Plessey claims that Rolm filed its 

action because it wanted to stifle 
competition from the IDX ex- 
change. It says Rolm's allegations 
are a conspiracy to frustrate IDX 
sales in be US. and to buy time 
while Rolm further develops its 
own PABX. 

Under a licence in. 1976, Plessey 
adapted Holm's CBX exchange for 
the UK market, where it was sold 
as the PDX and had be largest 
share of the market for exchanges 
with more than 100 lines. Plessey 
strongly denies that the new IDX 
exchange uses the Rohn technology 

employed in the earlier PDX ex- 
change, 

Mr Desmond Pitcher, managing 
director of Plessey Telecommunica- 
tions, said: "We plan to introduce a 
version of the IDX in be UJ5. in 
1984. To avoid dispute, we invited 
tanhnirw? experts from Rolm to ex- 
amine the IDX prior to its launch 
and bey seemed satisifed that it 
uses new Plessey technology. 

“We know be IDX is a world 
beater and, frankly, we are sur- 
prised that Palm, as a North Ameri- 
can market leader, should be so 
sensitive about competition.” 

New Issues 
April 27.1983 

Fnrinrnl 

Farm Credit Banks 
Consolidated 

Systemwide Bonds 
8.70% $1,817,000,000 

CUSiP NO. 3113311JH 6 DUE NOVEMBER 1,1983 

8.80% $1,095,000,000 
CUSIP NO. 313311 JN 3 DUE FEBRUARY 1; 1984 

Interest on die above issues payable at maturity 

Dated May 2,1983 Price 100% 

The Bonds are the secured joint and severeI obligations of 
The Thirty-seven Farm Credit Banks and are issued under tteaurarjty 

of the Farm Credit Act of 1971. The Bonds are not Government obligations 
and are not guaranteed by the Government 

Bonds are AraHafalein Book-Entry Form Only. 

Farm Credit Banks 
Fiscal Agency 

90 William Street New York, NY. 10038 
Peter J. Carney. 

Fiscal Agent 
This announcement appears as a matter of record only. 
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British 
franchise 
‘should he 
extended9 

By Margaret Van Hattem 

CHANGES in the electoral law 
which would enable the estimat- 
ed 306,000 Britons living in other 
EEC countries to vote in UK gen- 
eral elections have been recom- 
mended by an all-party House of 
Commons select.committee. 

The Home Affairs Committee, 
in Hs report on the Representa- 
tion of the People’s Act published 
yesterday, has advised against 
extending the franchise to the es- 
rtmni—l 2.7m. British citizens liv- 
ing abroad in non-EEC coun- 
tries. 

The ctff"^***** also recom- 
mends: The level of parlia- 
mentary candidates, deposits 
should be raised from £150 to 
£1,000. But the threshold below 
which It is forfeited should be 
lowered from 12% per cent to 7.5 
per cent of the votes casL 

No group at present able to 
vote in be UK, indhnding Irish 
and Commonwealth citizens, 
should be disenfranchised. 

Specific steps should be taken 
to rectify an “unacceptably” high 
level of inaccuracy in the elector- 
al register. 

Holidaymakers and those ab- 
sent because of their jobs should 
be eligible for postal votes. 

In drawing a distinction be- 
tween British citizens in EEC 
countries and those in ether 
parts of the world, the committee 
conceded that no valid distinc- 
tion of principle could be drawn. 
But it rejects on practical 
grounds be extension of the 
franchise to UK citizens world- 
wide. 

COMPANIES CONTRIBUTE £1£M TO YEAST PROGRAMME 

Backing for biotech research 
BY DAVID FISHLOCK, SCIENCE EDITOR 

DISTILLERS has joined four di- 
verse British companies in support- 
ing a new biotechnology research 
venture based at Leicester Univers- 
ity. 

The industrial partners in be 
Leicester Biocentre are Dalgety- 
Spillers, GaHaher, John Brown and 
Whitbread and Company. 

The five companies have contrib- 
uted El .5m - £300,000 each - to a 
five-year research programme in 
be genetic engineering of yeasts 
and other plants, in an effort to for- 
ge closer bonds between academic 
and industrial research. 

The interests of be five compa- 
nies lie in be possibilities genetic 
engineering may open far new tech- 
nology and products in be food, 
drink and tobacco industries, and, 
in the case of John Brown, for the 
associated bio-engineering services. 

The food group of Distillers - the 
subsidiary which has joined be 
partnership - has two yeast facto- 
ries and six food factories involved 
in hairing and catering. 

The Leicester Biooentre, which 

came into operation a few weeks 
ago in an suite of universi- 
ty laboratories, is closely associated 
with the university's School of Bio- 
logical Sremrps, which has 50 full- 
time acfldgmig researchers working 
in genetic engineering. 

It h»x recruited a dozen research- 
ers hopes to have 20 by the au- 
tumn, says Prof Barry Holland, its 
acting director. 

It has also received a grant of 
over £500,000 from be Wolfeon 
Foundation for a new research cen- 
tre to be started this summer. The 
Biotechnology Directorate of the 
■SeierKy and Engineering Research 
Council has contributed another 
£180,000 to meet the costs of getting 
the research programme started. 

Prof Holland says the aim is to 
create a research institute of inter' 
national repute, having strong ties 
with the Leicester University’s 
schools of biology and medicine, 
and with industry, not only brough 
its five industrial partners but more 
widely by way of research contracts 
placed by firms. 

The research will concentrate ini- 
tially on the genetic structure of 
yeasts and on processes which facil- 
itate be translation of yeast genes 
into their unique protein products. 

* “If yeasts are to be exploited suc- 
cessfully on a large scale to produce 
a plant, HP'F»I and human pro- 
teins, thfa kind of basic research 
will be crucial," Prof Holland be- 
lieves. 

He has two groups working on 
yeast and another on plants higher 
in be evolutionary scale. 

Until recently, the science of 
yeast was neglected as a research 
subject, in spite of the immense in- 
dustrial importance of yeast in bak- 
ing, brewing, winemaking, etc. 

For be genetic engineer, yeast 
represents a safe microorganism, 
easier and cheaper to cultivate than 
many others. According to one bio- 
scientist changes that previously 
took 20 years to achieve by classical 
breeding techniques in yeast and 
other plants should be possible in 
only two or three years by genetic 
engineering. 

Construction orders continue rise 
BY USA WOOD 

THE CONTINUING improvement 
in construction activity, led by pri- 
vate housing orders, is underlined 
in the latest construction order fig- 
ures published yesterday by the En- 
vironment Department 

These show bat the volume of or- 
ders received by contractors in the 
UK in be three months to the end 
of February rose 16 per cent com- 
pared with the corresponding peri- 
od a year ago »"d 6 per cent com- 
pared with be previous quarter. 

The department’s figures show. 

however, that the recovery is being 
led by private housing. These were 
33 per cent higher than be previ- 
ous three months, and 55 per cent 
higher ban the three months from 
December 1981 to February 1982. 

In be public housing sector new 
orders between December and Feb- 
ruary were 2 per cent lower ban in 
the same period a year ago, and 27 
per cent fewer ban in be previous 
three months. 

In public works new orders were 
1 per cent lower than in be previ- 

ous three months but 12 per cent 
higher than the same period a year 
ago. 
• Brick sales rose almost 18 per 
cent in be first quarter of this year 
compared with the first three 
months of 1982, according to figures 
published by be Department of the 
Environment 

According to be department 
969m bricks were delivered in 
Great Britain in be first three 
months of this year - the highest 
first quarter safes since 1980. 

£140m deal 
to develop 
new fighter 
expected 
By Michael Donne, 
Aerospace Correspondent 

A CONTRACT, expected to be 
worth about £70m, for be initial de- 
velopment of an advanced technolo- 
gy experimental fighter aircraft is 
to be signed soon between the Min- 
istry of Defence and British Aero- 
space. 

A comparable sum for the ven- 
ture, called the Experimental Air- 
craft Project (EAP), is expected to 
come from the industry, so that be 
eventual project could cost about 
040m. 

The aim is to build a “technology 
demonstrator’' bat will bring to- 
gether in one flying prototype all 
the advanced developments in mili- 
tary aviation now being studied. 

These include new wing and fuse- 
lage shapes, new materials, includ- 
ing carbon fibre and other compo- 
sites, advanced electronic cockpit 
displays and “fly-by-wire," the use 
of electronics to manoeuvre be air- 
craft instead of rods and cables. 

The aerospace industry hopes 
that from be EAP will eventually 
emerge a new generation of ad- 
vanced fighter aircraft, called the 
Agile Combat Aircraft (ACA), to re- 
place ageing Jaguar and Phantom 
fighters in RAF service. 

The ACA was first announced by 
British Aerospace at be Fambo- 
rough air show last September. At 
bat time, however, it was regarded 
by be ministry and the RAF as too 
ambitious to be formally launched 
immediately with Government 
cash. 

This stand-alone 
word and information processor 

can do a lot more than 
just stand alone. 

"The best wayto start an office of the future is with a 
word processor that really has a future. 

Take our EXXON 500 Series Information Pro- 
cessors as excellent examples. 

As stand-alone units they're ideal The 
EXXON 500 can handle lengthy documents with 
footnotes in a variety of complex formats. 

In fact the EXXON 500 has many practical 
function and performance features that competi- 
tive units actually charge extra for... if they even 
have them at all 
- And in tough, day-to-day office use, our 

EXXON 500 showed lower downtime than com- 
petitive units, too. And lower downtime can mean 
a better bottom line. 

But the most exciting attribute of our 
EXXON 500 isn't so much its extraordinary value 

...the EXXON 500. It’s the ideal way to step into an 
office of the future... without the shock. 

For more information on “our upgradeable and 
expandable' EXXON 500 Series Information Pro- 
cessors, just send in the coupon or call our nearest 
office. 

“I 
I I’d like to know more about the expandable 
J EXXON 500 Series information Processor, 
j Please have your representative calL 

I 

j Name  

I Company Address. 

» 
1    
j Telephone  

I  

.Title. 

as a stand-alone unit It's the fact that it can grow 
into a “systems unit" 

You see, we've designed expandability right 
into the EXXON 500. So, when you're ready to 
grow, it can grow‘with you. And among other 
things, that means you’ll avoid the shock of own- 
ing expensive word processors that are obsolete 
because they can't expand. 

With the EXXON 500you can taka a small step 
up to a modest clustered system. Or a giant step 
all the way up to a bigger system. All by just 
adding the right system controllers and more 
EXXON 500's. 

The EXXON 500 lets you grow rto office auto- 

mation easily, efficiently and most of all economi- 
cally. . . 

So start with the best value m word processing 

E*ON SYSTEMS 
The futin... without the shock 

Exxon Office Systems (UJC.) Limited: 40 Blackfriars Street, Deansgaie, 

Ski®*.GlasgowG21RW,TeL; (041) 332-9407;Dublin: Sharpie*Ud..Red Cow, 

Neas Road. County Dublin] Eire, TeL: (01) 503-697. 

JU 
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Jason Crisp explains the televiewing revolution 

Full speed ahead for cable TV 
CABLE television should be intro- 
duced as quickly as possible, says 
the Government in a White Paper 
(policy document), published yes- 
terday. 

The Government wants cable 
television to be financed by private 
industry and largely subject to mar- 
ket forces. 

Cable television anil be regulated 
but the Government wants the con- 
trols to be both light and flexible. In 
addition, cable television will be 
subject to restrictions designed to 
protect existing broadcasting and 
telecommunications services. 

The Government will introduce a 
Rill at the earliest opportunity to es- 
tablish the Cable Authority which 
will franchise and supervise ser- 
vices. Meanwhile, the Government 
will permit the issue of interim li- 
cences for 10 or 12 areas of not 
more than 100,000 homes. 

Existing cable television net- 
works, normally with four or six 
chancels, will no longer have to car- 
ry the gristing broadcast services if 
they provide customers with an ae- 
rial free. 

The restrictions are: 

• Advertising. A wider range will 
be permitted on cable than on inde- 
pendent broadcasting, but where 
the advertising and programming 
are similar in nature to that on FTV 
anri independent local radio the re- 
strictions on content and time per 
hour will be the same as for broad- 
cast 

• Exclusive rights. Cable compa- 
nies will not be permitted to bid for 
exclusive rights for certain national 
events such as Test matches, Wim- 
bledon and die Grand National. 

• Pay-per-view. The Government 
will allow the system under which a 
viewer pays for watching a specific 
programme rather than subscribing 
to a premium channel. The White 
Paper says pay-per-view should be 

SWITCHED-STAS STSTpl 

LOCAL SWITCH 
SMM _ ■emuL HUMMNP 

TRJX AriOBfcANCH SYSTEM 

allowed except where it would pp^e 
a specific threat to public service 
broadcasting, such depriving it of 
an event which it nornjajjy broad- 
casts. 

The BBC wifi also he allowed to 
adopt pay-per-view for its Direct 
Broadcast Satellite service being in- 
troduced in 1986. 

• Foreign programme material 
The Cable Authority win require 
those seeking a franchise to sped.- 
fiy the proportion of material of 
British or European Community 
origin. They wiualso have to iden- 
tify separately the amount of new 
productions. 

The Authority will be required to 
see that a “proper proportion" erf 
British and EEGorigbated materi- 
al is shown on every channel, and 
to ensure that the proportion of 
British material is progressively in- 
creased. 

• Taste and decency. The Govern- 
ment has rejected a proposal to air 
low presnhnh nVumnalg to show X.- 
rated fttwre guarded from children 
by an “electronic lock." Cable chan- 
nels wfH be subject to the same 
rules as the BBC and 1TV. 

The Authority’s main function 
will be to award the cable fran- 

chises sad to exercise some over- 
sight over the provision of services 
once the systems are in operation. 

The Authority wiQ be required to 
develop and apply rules on pro- 

monitor the performance of opera- 
tors and to consider representor 
tkms from the public. 

The Authority's members win be 
appointed by the Home Secretary, 
in frmsHflfotjpn with the Industry 
Secretary, 

The Authority w3l determine the 
size and shape of franchise areas 
but the Government expects that no 
system wiJJ be larger than 500,000 
homes. 

The Government will not require 
the Authority to seek the cabling of 
the whole country at this stage- It 
says: “Such a requirement if it led 
the Authority to demand excessive 
and premature cross-subsidisation 
by companies when they had still to 

establish the basis of a profitable 
operation, could actually have the 
effect of retarding the spread of 
cable.” 

Companies wishing to obtain li- 
cences as cable providers or fran- 
chises as cable operators must be 
under UK or EEC control Central 
and local government, religious and 
political groups will be excluded 
from any stake in the ownership of 
companies hiding franchises or li- 
cences. 

Cable providers which are willing 
to install the sophisticated - and 
significantly more expensive - 
switched star cqUe systems will be 
granted a 26-year franchise. Fran- 

chises for companies installing the 
conventional tree and brant* sys- 
tems will be for 1? years, extend- 
able to 20 years if they sabseqpwt- 
ly install switches. 

The Government acknowledges 
that cable operators should be 
awarded a sufficiently long fran- 
chise to encourage investment and 
enable programmes and other ser- 
vices to establish themselves, 
It adds: "However, the longer the 

period, the greater would be the 
danger that monopolistic abases 
might start to develop, and the less 
the effectiveness of the refrandns- 
ing exercise as a discentive to viola- 
tions of the rules.” 

It has decided to grant operators 
franchises of 12 years initially, fol- 
lowed by eight years. Renewal 
however, will not be automatic. 

The Authority will also have the 
power of sanctions to deal with an 
operator falling seriously riant of 
its obligations. 

British Telecom (HI) and Mercu- 
ry, the private telecommunications 
network, are expected to be widefy 
involved with cable consortia. 

Only BT and Mercury will be al- 
lowed to offer voice telephony ser- 
vices on cable systems, either alone 
or in partnership with a cable op- 
erator. Ip addition, BT and Mencnry. 
are to be further protected by re- 
strictions on the provision of data 
services by cable operator* in cer- 
tain business areas- 

Electronic 
payments 
system 
extended 
By Mark Merwfith to Edtabwtfi 

BRITAIN’S onfy pofrl-rf-safe 
electronic payments system, op- 
erated fay the Oydesdak Bank 
imd jgp winch allows customers 

to pay for petrol with their cash 
dispenser card, is to he greatly 
expanded in Seotisnd. 

The system initiated by tin 
Clydesdale fas undergone a one- 
year successful trial at three BP 
petrol stations near Aberdeen. 
Now the “cwmterplas ggteaTis 
to be tnftoBed in Stations m 
the west of Seotiand. 

Because the Clydesdale h a. 
sabsuttary ef the WM&mA Bank, 
castanets of the Midland as well 
as another Midland sufaridfony, 
the Northern Bank in Northern 
Ireland, wifi be aUe tp use the 

quarto- and mm third of UK 

The system is similar tp cash 
transactions q a cash dfepenser 
at a bank. At the petrol station, • 
customer can insert Ms Clydes- 
dale Antobanfc card or Access 
credit card issued by any Mid- 
land rififiate and es entering his 
personal code number can make 
a payment or even withdraw 
ewsh- 

Mr Chris Euser, BP oil retail 
development manager, said that 
the experiment in Aberdeen pro- 
duced greater loyalty from cus- 
tomers who preferred tins meth- 
od of payment. 

The decision by Cfydesdate has 
been taken despke the fact that 
the British dewing banks have 
for seme time been trying to 
agree tin a single system 

A study by the committee of 
London Gearing Banks policy 
group is due to be considered at 
chief executive level peesfirfy in 
two or three meotbs. 

Ready, willing, 
able, in Cable TV. 

lb bringnew cable teJevision networks into life, you need to know 
exactly the button to push. 

You need to know a company like Plessey Sdentific-Atlanta. 
Cable TV is one of the two main reasons that Plessey S dentific-Atlanta 
came into existence. 

The other-bynoxxteansunrelated-is satellite (^mmumcations. 
Behind the Plessey Scientific-Atlanta name is 

uxirivalledPlessey ability in communications, 
including network design, telecoms 
switching systems, ananbre optics 
transmission and connection. 

And unsurpassed experience 
by Scientific-Atlanta in the United 
States of equippingbroadband 
networks -for cableTY business 
communications and video 
entertainment 

Together they form a joint 
venture company with the 
technological edge successful 
cableTVnetworks need 

So, if you're involved in cable, 
of whatever system desiga-stat 
switched star; mini-star or tree 
and branch - contact Plessey 
Scientific-Atlanta. 

They're ready willing 
and able - in cable right now 

Meet them at the 
Cable '83 Exhibition at Wembley 
May 10-12, Stand 158/159. 
Plessey Sdentific>Atta 
United 
London (01) 478 014ft Telex: 897971. 

Plessey 
Scientific 

Atlanta 

Ford launches 

legal action on 
counterfeiting 
BY JOHN GRIFFITHS 

AT LEAST JO rompante.ste facing 
cpnrt actfcz by Fonl to the US tor 

fiat pgnefeapd otter body parts. 
ford |s tegncfa'ng. legal action on 

toe bass to# «5 copyrights sod 
registered, dprfgng pro befog to- 

it cfezms tort it is totog fauwwps 

T»qrth|^^rm®toB5 of powd5" to 
toe oHiiilPifeiteni. In its nimqgl re* 
port published this week, it said 

tint toe Mtaf to jfr wts 
soles to 1982, pf U per cent on a 
turnover estimated st eboat 5350®. 
had been eraaerbated by owqtep- 
tefttog. 

None of toe companies has been 
yet named. They are umteratood to 
TTV»<nfk> matin fm-fairing CQpceros 

based in Bradford, Liverpool and 
Huddersfield, and importers tone, 
mg to parts from foifian and. Dutch 
factories. 

The problem is not sew. Ford has 
sent UK producers of imitation pan- 
els wanting letters m toe past, but 
toe scale of toe problem was too 
small to coptemptete legal action. 

Now toe compsuy freJs couoter- 
featfog has prefiforated to such an 
extent that it to determined to 

stamp out toe trade. U d&ims to be 
porttooterfy concerned at tot poor 
qualify of panels being imported 
from Italy- 

Unauthorised panels ha® ap- 
peared is the market for virtually 
afl of Ford's - and other manufac- 
turers’ - vehicles. For its initial to- 
gal actions Ford has concentrated 
on & sample car, the Fiesta. It Is 
looking at other models, with the 
probability tost action wfi be 

Ford has Issued a letter to its 
dealers pricing them to report trad- 
ers in unauthorised panels for its 
latest model, die Sierra, with a view 
to *pkfr*g storffor action. 

The actipn is confined to to? UK. 
where Ford can Invoke copyright 
Jaws which are not applicable on 
the Enrooean Continent. 

ffowever, stoce ttj* launch of the 
latest Escort in 1881, Ford has been 
“design registering" its models 
throughout Europe. It is a different 
procedure from cownghtm sad, 
Ford says, provides protection 

possible to# the fypeoftegaj action 
being launched to the UR mH fc? 
extended elsewhere in Europe. 

TSB profits take 
a leap of £128.9m 
PY MARGARET HUGHES 

THE HBST consolidated group re- 
sults from toe Trustee Savings 
Banks (TSBs) show a 51 per cent 

rise to £128Jhn m operating profits 
for the year tp November 20,1082. 

This cuerease is due to a £5Um 
surplus which the TSBs on 
gilt investments. Without them the 
group woo# show a £T6ra operating 
profit, representing a d!rop at nearly 
11 per cent from the previous year. 
In 1981 the snrptus from gilt invest- 
ments was only ELTm. 

This redaction in profits is to a 
lar^ rvtont. due to decline in toe 
operations of United Dominions 
Trust (01X1% 

Profits on instalment credit and 
lp«CTng fe& sharply from £4.4m to 
SL&m, white tite losson “ other ser- 
vices," which we mqjnfy UD7*s 
property finance business as wgjl 
as car rente], increased to CMto* 
from E400j8BO in 1981. 

The T5B credit card operations 
are still losing money, toou^i these 
losses have been more than halved 
to A TSB spokesman said 
the group was “quite pleased" with 
the performance of the credit card 

side, attributing toe lpspes tp the 
"normal start-up problems." The 
TSBs hope to eliminate the looses 
SOUL 

On the more positive sjtte, bank- 
ing profits rose nearly 50 pereeqt at 
E121m. while profitability to the in- 
surance operations improved, 
contributing UO.JUn. . 

- Lending to customers was also tip 

nearly 58 per eeal to £Ufon. reflect- 
ing the TSB group's shift from a 
traditionally savings bank into tiqto; 
samer fonrffrig- 

It iiw* to Hi fat activity 
tins year-by increasing its lending 
base and extending its range of pet* 
sonal banking services. It will step 
up its activity fo toe commercial 
field by concentrating on small to 
medzum-sired basenesses. 

Operating expenses were 27 per 
cent-higher qt £370.&m The ISBf 

“ewyjrfiiwpr' ruop fo1 

higher debt pewrisfonymamfy oa 
the UDT operations, a “strong” in- 
crease to staff costs and the inclu- 
sion of UDT*s operating costs for 
the foil year against only eight 
months to 198L 

BP gives 

to $30 

oil price 

BHITISH FmOUXJM te tor* 

second fflwrter S* W wfonsw* 
price for North Sea oil which it ap- 
proved only provhfena^r eariier 
this month. 

Its appro™1* fo a’ n»c«ati<» bC 
toe steady firming up af toe Spat 
market einoe it agreed the prise 

jvurt aiew weekx.ago without gwteg 
apy ttWtotwept for tito titoto: 

ttoo (BiSSi «|d tnrtenter that 
njostpf^sustonwraapdsupptiera 

qnnrter as ntofc Three at S» 
mpst iwpqrtwt - Espo. Stefi «md 
Brttoti - Mid to?y Jtedflrt 
their approval. . "'-r • .. 

Esso, which earfier fife jJHfflth 
approved itpofo rotroqwrtn^r for 
Februaxy apd Jforch,. mi bpw- 
ever, that It wasdose to agreement 
with BNOCL . " 

Acceptanee fop foMiifo of ftoe 

price fovrf proposed ty 8»K3C, 
would be a revgwftm to rioram} 
practice. Agreenjrad does wt rate 
out a orb* reriw. givsw a sjgnffy 
cant chanee in markrt wmaitinix 

In an interview azbUshefi fofo 
week, ghefoh Abase && YaomU 

the Qr&Pi&ttkBt a Petrolewn 
parthig^- to which toe 
Horth S» sritffo rtJgued^ wpyjd 

Strikes cost 
&ys in 

first quarter 
ByPhtepaswtt 

BBITAB^S T.firrt sS-tod pstioitel 
water Mte. enrifor Au year 
earned the toss erf half the total 
working^ day*-lost -thnosigh rtop' 
psgBs ju the first qas&rof 1983, 
awarding to provfoioMl figures re- 
leased yesterday by the Depart- 
wnt.cf J&^oypient 

Details rtmw that the water 

strike acobwted for MM of the 
total of WW4W tost (foye. This fig- 
ure was ifown on the same period of 
last year, whgp 1.883,000 days were 
lost;.-... 

The emfy^otho' majcjr stoppages; 

in. tije quarter: were the Fcnti dis- 
pute IJalewood ewer alleged van- 
liaHum, whidi the department said 
accounted for 128,000 days, and the 
South Wales pit strikes, which ac- 
counted for 180.550. 

Notice of Redemption ■ 

Philip Moms International Capital N.V. 
8%X Guaranteed Sinking Fold Debentures Due 1986 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of June.l, 
1971. under which the above designated Debentures were issued, Gtibenk, N.A. formerly Eira: Nafional 
Gty Bank), as Trustee, has selected for redemption through the operation of the Striking Fund, on 
June t, 1983 (the '‘redemption dare”) at 1007b of die principal junoonr thereof (the “redemption 
price''), together with accrued interest to the redemption date. 51,070.000 principal aanounrof said 
Debemnres bearing the following distinctive numbers: , - 

S1M0 COUPON DEBENTURES BEARING THE PKEVTXfXTTgRJS 

48 
49 
St 
W 
w 
ns 
27* 
172 
173 
!W» 
373 
437 
439 
441 
443 
501 
513 
Ml 
549 
551 
562 
555 
557 
558 
sen 
581 
BSE 
<ue 
6K4 
6K9 
RflO 

■895 
586 
745 
747 
T4H 
reo. 
752 
IS* 
833 

jnn2 
]OK< 
*084 
JOSM) 
|OPl 
»«W2 
}0m 
J±» 
1533 
)KGI 
1853 
1604 
1M» 
J887 
>870 
J671 
1874 
1575 . 
1877 
J878 
J679 
jaw 
JW1 

18*1 
use 
MW 
1884 
vm 
uw 
I9&T 

^511 
2683 
asoa 
sow 
ax* 
2806 
2809 
2810 
SSU 
2812 

W33 
2624 

2651 
2EC2 

2850 
2E61 
WW 
asw 
1W7* 

2&H 
2696 
270K 
3710 
37*5 
SS71* 
2730 
i023 
374* 
37W 
3796 
279M 
3900 
2M03 
3H03 
3(12 
3*13 
2815 
SHIS 
SHIM 
2HI9 
3830 
3436 
3437 
3513 
35*3 
3514 
3517 

3534 5635 «>« 
SSSC 5035 6189 
3910 SWT 9»97 
4188 5638 «J99 
4189 5038 «0? 
4W1 6640 SW 
♦m 5658 6206 
4207 5058 6307 

5660 6308 
49i7 mi 

earn 73» 
6642 7513 
»w re M 
6P54 7514 
8556 7569 
6379 7571 
0MO 7697 

4227 5668 
4347 5710 
4849 571S 
4251 0717 
raw vm 
428ft 5735 

4258 5731 
4290 5734 
4291 5735 
4299 5736 
4300 5740 
4301 5785 
4303 .57X6 
4004 57X7 
4317.57HH 
4318 6TWS 

.4819. sm 
4K2D 5794 
4W1 S79S 
4331 5797 
43X1 5X0p 
4333 S85H 
4334.SS58 
4335 5S6p 
433ft SSMft 
4337 5964 
441) SPSS 
4*19 «WW 
4415 MtM. 
44 M NHW 
44J7 &970 
4418 5971 
4419 5973 
4429 5 WK2 
4432 5W<3 
4433 MHI 
4441 5KM7 
4530 SMW 
4531 6004 
4535 6015 
4546 Hlgl 
4547 Mg* 
4548 6073 
4550 6074 
4551 6U75 
45*53 «WO 
5148 60JJI 
5150 fiP«7 
5311 6179 
5634 6180 

6210 
6Z12 

6213 
6316 
6219 

6244 
6250 
6259 
6263 
6264 
6286 
62X7 
CM 
«2W 
625(3 
6293 
6299 
6300 
UW1 
6303 
(GKHi 
6307 
mm 
AU-l 
WIT 
OT IK 
(Wttt 
6320 
IEC21 
IStSJ 

KWH 
WCI] 
aitwt 
itttt 
64*4 
6425 
042H 
6430 
CM 44 
tt4f5 
«44« 
6447 
6448 
•449 
6450 
«4fi« 
Wl 
6466 

8997 7«3l 
7004 7689 
7005 7S40 
7006 7648 
7013 7049 
7014 7650 
7010 TSBS 
7617 1TO6 
7020 7655 
7023 7656 
7034 7658 
7038 7659 
7052 7tal 
7053 7663 
7059 7675 
70*50 7S7B 
7068 7677 
TOW 767H 
7070 7*579 
7071 7fi«J 
7074 7681 
75*78 76OT 
7087 7717 
TOW 7733 
WS» 7T3| 
TOM 7735 
7**2! 5717 
71LM 7739 
7J05 77411 
7IJ« 7741 
TIM 7742 
71|4 7744 
7117 7745 
7J33 77^8 
7126 7748 
7137 7753 
7*45 7754 
7J4« 7755 
71&B 7757 
“IBS 775ft 
7159 7759 
7182 7761 
7163 77« 
7JW 77ftl 
7174 .7X23 
7175 7H8| 
7181 7X28 
7183 7K« 
7184 7836 
TJ* 7WW 
7205 7B4i 
73X2 THIS 
738$ X422 

8423 
8435 
we 

gs 
8445 
*447 
8450 
8451 
««» 

s 
as 
8471 
8472 
8174 
8484 
H4KB 
X487 
8492 
849H 
8500 
*«11 
H6J9 
«W1 
85^3 
8524 
XSKfi 
WW5 
H542 
•Wa 
1*47 
HB4X 

8004 
85W 
«W5B 
XSH6 
Xfi«7 
857$ 
W1 
HB7S 

xSxi 
85W1 
X*u<J 
t&Vi 
«5K6 
X&H7 
WM6 
9048 
9050 
K2# 

awe 
9547 
9050 
9555 
9557 
9559 
9570 
9571 

9581 

a 
?§£ 
9607 

ss 

g 
9641 

S3? 
9645 
9651 
9S53 
9655 
9656 
MW 
9M1 

' sens 
9«r 
SM6X 
96C9 
9(970 
MS77 
WB7X 
9703 
«7«H 
JiTIJfi 

8717 
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BUSINESS LAW 

EEC—Arab investments: an unequal treaty 
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r OREICN Investments attract 
wider attention only if they go 
wrong, like those in Libya and 
Iran. The rescue operations, 
though of great legal interest, 
usually achieve very little at a 
great cost in managerial time, 
money and political capital. It 
is therefore very sensible to 
provide for the protection of 
such investments by inter- 
national agreements concluded 
while the going is good. The 
UK has negotiated about 20 
such agreements, and France 
and Germany even more. 

The EEC countries have now 
been negotiating for several 
years a convention for the re- 
ciprocal promotion and protec- 
tion of investments with the 
member states of the Arab 
League. A draft produced last 
month in Brussels has only a 
very few bracketed paragraphs 
on which no agreement has yet 
been reached. It seems to be 
very close to the final document; 
and this is disquieting because 
from . the point of view of 
the ESC investor, the protec- 
tion it offers is very weak on 
several crucial points. 

The proposed convention be- 
tween the member states of the 
EEC and the Arab League is 
something of a novelty. It. is. 
likely to be the first multilateral 
convention of . this type, anti 
what is even more important. 
unlike the existing bilateral- con- 
ventions which are usually be- 
tween a rich capItaFeXporting 
and a poor developing country, 
this new convention springs 
from a balance of Interests as 
the Arab League includes rich, 
capital exporters. Since the 

APPOINTMENTS 

early 1970s wise men have been 
pointing out that real security 
for European investments in de- 
veloping countries can be ob- 
tained only by the promotion of 
reciprocal investments of these 
countries in Europe. Some Arab 
states now have sizeable port- 
folio investments in Europe, 
and are, therefore, interested 
that their investments should 
receive the same protection that 
European investors want for 
their direct investments in 

The first thing which seems 
to be missing is adequate pro- 
virion for the enforcement of 
arbitral awards in disputes be- 
twteen private- parties. The 
answer may be that-all the 
countries concerned adhere to 
the New York Arbitration Con- 
vention of IMS. but an oppor- 
tunity should not be missed to 
Clarify and reinforce its pro- 
visions. 

The draft convention makes 
- special. provisions for disputes 

The draft convention between the member states 
of the EEC and the Arab League is designed to 
protect Arab portfolio investments but offers 

little comfort to European investors 

Arab states. ' * . * 
There is an equality of ■ in- 

terest, but it would be. wrong to 
pee.im» that the risks axe the 

If adopted, the convention 
may become a major precedent 
yifrinp out principles for treat- 
ment of foreign Investments, 
settlements of disputes and ex- 
propria dons. 

The importance of getting 
these principles right, and of 
making adequate provisions 
against specific additional risks 
to which direct European in- 
vestment is exposed, is, there- 
fore, not circumscribed by the 
economic significance of the 
region. It is much wider and 
any temptation to be satisfied 
with sweetly sounding clauses 
without a real bite may pave 
the way for future disasters in 
the four corners of the world. 

Two join Smiths 
Industries board 
Two senior executives have executive of Davidson Pearce, 

been appointed to the board of. who completes his two year 
SMITHS' INDUSTRIES from term. Mr Frank Casey becomes 
May L Mr George HL Kennedy secretary. He is chairman of the 
who continues in his executive three Brunnings northern 
role as chairman of SPs medical agencies, 
companies, and Mr A- Hugh Pope * 
who continues as managing ^ Blian Farmer, 
director of SFs aerospace and s Farmer Groi 
defence systems company. Mr elected chairman 
Kennedy joined SI on January STRUCTURAL EX 
1 1973, as marketing director of - ^ 
Porter, becoming managing ^ . * 
director in 1975. In 1980 Be Mr G. K. Hazel 
assumed the executive responsi- appointed general i 

Mr Brian Farmer, chairman of 
S. W. Farmer Group, has been 
elected chairman of MAJOR 
STRUCTURAL EXPORTERS. 

* 
Mr G. K. HazelL has been 

appointed general manager and 
bility for all STs medical sub- actuary NATIONAL 
si diaries. He is currently chair- MUTUAL JJFE ASSURANCE 
man of the British Health Care SC*^1Xf 

Trade and Industry Council. Mr «if Mr A. B. C. Jealu. Mr 
Pope joined Smiths Industries in -IXSFSLlSff** 
jKS?Mn MsoanaMng <Uree- “d ^Puty general manager; 
tor. Smiths Industries Aerospace 
and Defence Systems Co. He was Hr John H. Banes HI has 
previously director and general •- been appointed a director of the • 
manager-1 of the aviation division London board of KORN/FERRY 
ot'JDaqlop. He was president of,_• INTERNATIONAL, -in addition 
the Society of British Aerospace to his responsibilities as manag- 
Companies 1981-82, 

* 
Mr John Wild has been 

appointed to the board of HOME 
VIDEO HOLDINGS together with 
Mr John Sadiq. 

. • 
Mr Chris Sutcliffe has been 

promoted to commercial director 
of ULTIMATE EQUIPMENT, a 

ing director of Korn/Ferry’s 
European financial services divi- 
sion. * 

* 
Mr J. E. Bees, Mr C J. Road 

and Mr R. H. Sutton will be join- 
ing the partnership of MACFAR- 
LANES, solicitors, on May L 

* 
Mr Robert L MID bourn has 

subsidiary of Reliance Knitwear been appointed a director of 
Group. ROBERT fKASEtt AND PART- 

** NERS. He was previously a 
w v™ director of subsidiary Robert 

Fraser International. Mr R. J. 
'Pointed to the board of and Mr D. W. Ashworth 
EDWAS BODYWORKS, a have been appointed assistant 
Kuncor croup company. He directors of ROBERT FRASRK A ■ 

appointed to the board of Lambe and 
BEDWAS BODYWORKS. a have 5^ 
Securicor Group company. He dirertors of ] 
joined the company as works PARTNERS, 
manager in March 1979, becoming 

Mr Hnmp, Mr Humphrey Scott has been- 
appointed to .the board of the 

has AVON TRANSMISSION GROUP BANKS GOWERTON has AVON TRANSMISS 
appointed Hr Tony J. Atterbury as finale director, 
as managing director of the * 
engineering division. He joined ^ . . 
in 1975 as director and general Mf R. tl. Sheldon has been 
manager of Danks of Nethertdn, president of THE 

^ + BRITISH PAPER AND BOARD 
* INDUSTRY FEDERATION in 

Mr C. j. Davies has joined the succession to Mr D. CL Croxon, 
partnership of LYDDON AND who has retired. 
CO., stockbrokers. • * 

* Following the resignation of 
SIMON STORAGE GROUP has Mr K. L. Sud da by. the new 

appointed Mr Nigel P. Biggs as managing director of BUITONI 
managing director of its bulk FOODS in the UK is Mr Roderick 
liquid storage operations from A. Campbell. He joined "Buitoni 
June L The group manages, the 
chemical and -oil storage com- 

in August 1982 as marketing and 
development director, following 

panies (a joint venture between- seven years marketing experience 
Staion En^neeiing and'; Vto with General Foods in the UK, 
Ommeren UK) and Seal Sands Europe and Latin America, 
Storage.- a wholly-owned subst- . * 
diary of Simon Engineering. . , 

* Mr David Jordan has resigned 
'■ - • as managing director of 

*£ chairman of pENMARC PRODUCE, March, 
Chetwynd and is succeeded by Mr Stuart 

F* ri?1 V Edwards. Mr Edwards, who is K^MTTONraRS IN AD^R- currenUy marketing director of 
the company, will for the time 

Hawes, chairman and chief being combine the positions of 

; specuLoamt 

AUTOMATIC 
RADIOPHONE ^ 
ONLY £1600!! 

H-VAT AND FITTING) 
For a BrnKsd period only, Stoma are 1 

reducing die price oi their Brtflsh Tele- 
com approved Automatic Radiophono.1 

Can He used in any Automatic 
Radiophone service zone. Fast ln< 
sJstaUon far people trim Bodsh 7Me-, 
com Radoohone number. Reserre-, 
dons posoMe for peopta onB.T. waiting 
RSL Phone Stomo on 01-267 6707 or ! 
dot 100 and asfc foe Freetone2356. 

managing direcor and marketing 
director and act as chief execu- 
tive of the three other companies 
within the Fecunarc group. The 
board wish to emphasise- that Mr 
Jordan's decision to depart has 
been readied by mutual consent. 

★ 
ANTONY GIBB HOLDINGS, 

a member of The Hongkong 
Bank Group, has appointed Mr 
Graham F, Putterglll, Mr Roderfe 
H. SmiHr Mr John L. Sullivan' 
and Mr Paul B. Walsh to the 
board. Mr Steven K. BUI] is now 
company secretary. 

International Guide 
to the Arts 

Every Friday, the international edition of the Financial 
Times publishes a. comprehensive guide to all major 
artistic fnnctioiu in Europe and North America. 

The latest productions in the visual and performing arts 
are listed while Financial Times critics offer topical 
reviews of the most recent film premieres in London. 

The guide-also appears in extended form dtufy with .particular 
emphasis on music (Monday), opera and ballet (Tuesday), thea- 
tre (Wednesday) and exhibitions f Thursday) 

between an investor and a host 
state. The settlement- of such 
disputes should be pursued in 
the first instance by local 
remedies unless arbitration had 
been agreed. When no settle- 
ment has been reached within 
three months by local remedies, 
each party can submit the dis- 
pute to international arbitra- 
tion. Certain arbitration centres 
are suggested, but strangely 
these do not include the London 
Court of Arbitration. 

Even so, agreement on arbi- 
tration centres and on rules of 
procedure ace by- no means 
enough to ensure a fair settle- 
ment at disputes between states 
and private companies. There 
are two crucial issues: first * 
clear distinction must be made 
between the governmental and 
commercial activities of the 

states so that the first cannot 

serve as a dock for the other. 
Second, special provisions are 
necessary for the enforcement 
of awards against a state. 

The dangers lurking in the 
first issue are mainly due to the 
lagging development of law in 
the industrialised countries, 
particularly in the common law 
area. Though absolute sovereign 
immunity for all acts of a 
foreign government is a thing 
of the part, the law has not yet 
caught up with the state traders 
and other modem merchant 
princes. 

As recently as December of 
last year, the Court of Appeal 
held*, in a case where the 
Cuban Government abandoned 
a sugar contract for political 
reasons, that the Cuban state 
trading organisation was not an 
emanation or a department of 
the Cuban state ana that it had 
an independent legal existence. 
The court relied on the House 
of Lords’ decision In Czomikow 
v Rolimpex [1979] AC 351 
enabling a government which 
makes a contract in the hope of 
profits to get out if the market 
turns against it 

Though Lord WBberforce 
said on another occasion that 
state traders must not avoid 
commercial obligations under 
tite pretext of political necessity, 
the Rolimpex and Cuban sugar 
decisions make exactly that pos- 
sible by assuming that an inno- 
cent state trader can be driven 
into a force majeure situation 
by bis government, acting for 
political or macro-economic 
reasons which most not be 
criticised in foreign courts. 

The other weakness can be 

illustrated by the very great 
difficulty which British Petrol- 
eum and other oil companies 
faced when attempting to en- 
force arbitral awanls following 
Libyan nationalisation of their 
concessions. Not only Swiss 
courts refused assistance; UB. 
courts were also difficult, refer- 
ring to the ** act of state " doc- 
trine and other technicalities. 

The draft convention provides 
that any expropriations should 
be non-discrixnin&tory and 
against compensation, but leaves 
the review of the legality of the 
expropriation measure and the 
valuation of the investment for 
compensation purposes In the 
hands of an “ independent 
authority” of the state making 
the expropriation. Not even 
such a weak assurance is avail- 
able in the event of a revolution 
or riot when the foreign inves- 
tor is protected only by a provi- 
sion that his compensation 
should be no less favourable 
than that accorded to local in- 
vestors. 

Governments which obtain 
power by revolution axe not in 
the habit of paying compensa- 
tion, but the foreign investor 
can sometimes retrieve some- 
tiling from the foreign assets of 
the expropriator. For this 
reason the {bracketed) clause of 
the draft article on expropria- 
tions, prohibiting the freezing 
of any foreign assets, unless by 
court order, should never reach 
the final text 

* Empress Exportation da Azocar r 
Industrie Azucarara Nadonal. FT CLR 
Dacambar 12 ISB& this column Dacatn- 
bat 16 1362. 

A. H. Hermann 
Legal Correspondent 
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Sheraton-Russell 
Hotel 

This intimate Park Avenue hotel 
gives a taste of Old New Ybrk 
ina convenient location. Near 
the Pan Am Building. Empire 
State Building and Grand Central 
as HCJ) as shopping and theatre. 
RUSSELLS otters dining in the 
manner ota private club. For 
music—The Judge s Chambers 
is the place. 

Stieraton-Cartton 
Hotel 

A classic hotel with exquisite 
amenities tn tire heart of 
the business district, just two 
blocks tram the White House 
The capital's preeminent luxury 
how otters superb accommo- 
dations. concierge service, 
afternoon tea m the Lobby 
Palm Court and elegant restau- 
rants tor entertaining tnends or 
business acquaintances. 

Sheraton International 
at O'Hare 

A hotel designed to meet the 
needs d today's business traveler. 
Next to O'Hare Airport, a short 
nde from arrival gates via 
courtesy transportation Near 
business, industry shopping and 
entertainment Thera are a 
choice of restaurants tor guide ser- 
vice or elegant, leisurely dmmg. 
a lounge with emenanvnent and 
spaoous guest rooms, indoor 
swimming pod. 

To make a confirmed reservation, call Sheraton's on-line computer reservations system— 

Reservatron ill. 

In London: 01/636-6411 
OrcaJf your nearest Sheraton Hotel, Reservations Office oryour Travel Agent. 

Sheraton Hotels Worldwide (§)„ 

one airline one check-in, 
(me terminal 

r 40 IIS. cities 
Pan Am can fly you from many European 

cities to New York. 
But, in addition to this, we can also make 

your journey to cities inside the U. S. much 
easier than most other airlines. 

You only have to check in once, and you 
receive boarding cards and seat assignments 
for both your transatlantic and internal U. S. 
flights. 

At New York you arrive at Pan Am's own 
unique Wbrldport® 

Here, both international and domestic 
flights are under one roof, something thatno 
other airline offers. 

FhnAmCli 
Room to think,! 

Class, 
rt to work. 

Austint Houston Pittsburgh 

Boston Indianapolis Roches ter+ 

Buffalo+ Ithacat " San Antonio f 

Chicago Kansas City* San Francisco 

Cincinnati Los Angeles . . . Sarasota/Bradenton 

Cleveland McAHenf Seattle/Tacoma 

Dallas/Ft. Wbrth Miami Syracuse t 

Detroit Minneapolis/St. Paul Tampa/St. Pete 

Ft. I^udeidale/Hoflywood New Orleans • Tulsa 

Fort Myers Oklahoma City Utica/Rome$ 

Haitford/Springfield Orlando Washington D.C. . 

Honolulu Philadelphia V\fest Palm Beach 

t from Houston. Operated for Pan Am by Emerald Airlines. 
^Erom JFK Vibridport Operated for Pan Am by Empire Airlines Inc. 

PanAmAbu Cant 

With most other airlines, you 
have to jostle with the crowds in 
one terminal, and then struggle to 
another terminal for your connect- 
ing onward flight. 

Which usually means waiting 
around for a bus or cab. 

With Pan Am, on the other 
hand, it's just a short walk from one 
plane to another. 

Pan Am has direct connections 
to over40U.S. cities. 

So why fly with other airlines 
when you can fly Pan Am? You'll 
find it's an unbeatable experience. 

For further details, 
call yourTravel Agent or 
nearest Pan Am office. 

the Experience. 
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Dreamboats • High technology * Gone to earth? 
BY MICHAEL DIXON 

THE ONE I fancy is Sayonara. 
t»he’s relatively modest in 
appearance considering her 
price is $21,000 a week. More- 
over she could be Irksome if the 
wind gets up. She has sails, you 
see. 

But there is a crew of four 
besides cook and skipper to deal 
with those; and she can accom- 
modate 12 guests as well. What 
really grabs me is that among 
other things ehe is equipped for 
day-pigeon shooting and with a 
freshwater tank for storing live 
lobsters. 

Mind you, readers with 
different tastes can find plenty 
more to choose from in the 
latest brochure of yachts avail- 
able for charter through Halsey 
Marine. And I gather that 
besides those listed there are 
hundreds of others to be had, 
ranging from about 40 feet to 
250 feet long, with or without 
sticks and string and doth. 

It all began two dozen years 
ago when some foreign tourists 
swept into a travel agency and 
asked the desk clerk where they 
could charter a yacht for a week 
or two. Unable to find them a 
ready answer, David Halsey 
decided to provide one himself. 
Since then his determinedly 
small business has added the 
selling of new yachts and the 
brokerage of used ones, particu- 
larly the sumptuous sort. 

He is keen to sign on a new 
broker to travel extensively 
from the London offices organis- 

ing deals between the kinds of 
people who sell and bay such 

which I gather Is not 
always plain sailing. 

Success in the same type of 
broking is preferred, of course. 
But it could be enough to be 
demonstrably skilled in nego- 
tiating at top-level for some ser- 
vice business and to under- 
stand the legal quirks of sales 
contracts, given good know- 
ledge of yachts and/or ships. 

With a share of fees on top 
of modest salary, the recruit 
would be expected to earn up- 
wards of 520,000. 

Written inquiries with full 
career record to Mr Halsey, 22, 
Boston Place, Dorset Square, 
London NW1 6HZ; telex 265131 
Halsey G. 

Consultant 
LAY FOLK wishing to sense 
the excitement of high- 
technology business need only 
go and see Alex Korda. But 
they had better have a couple 
of hours to spare and sot want 
to say much themselves. 

After graduating Is chemlstxy 
he whizzed around doing 
various things commercially 
electronic for concerns includ- 
ing GEC and Logics. Now, 
aged 32, he has set up his own 
business with aid from the 10- 
year-old SRU Group which con- 
sists of two manufacturing and 
two consultancy companies. 

Korda and Company analyses 

gristing and probable markets 
for advanced technology on 
behalf of some clients, and 
assesses the implications of in- 
stalling the stuff for others. 
The new company Is also 
engaged in promoting further 
ventures, at present including 
an information service on com- 
mercial, economic and political 
goings-on in the Middle Bast 
and a biochemistry project to 
produce—*n South Wales of all 
places—44 not single micro- 
organisms, but industrially use- 
ful communities of them." 
There's sociable for you, isn't 
It? 

44 If you said to me: 'What 
will die company be like in four 
years* time?* to be honest Td 
have to say: * I can’t say1,” he 
said. 44 Perhaps a high- 
technology consultancy. Perhaps 
a mini-merchant bank. Does 
that sound arrogant? I*d very 
much like to do both because 
I think one feeds off the other." 
(It is to be hoped the same 
does not turn out to be true 
of the projected micro- 
organisms.) 

But even as the business has 
developed so far, there is not 
enough of Mr Korda to go 
round. So he hopes that the 
Jobs Column's incomparably 
versatile readers include some- 
one able and willing to join 
him. 

Tasks are to shoulder some 
of the consulting work already 
in hand, realise opportunities 
of more of same on offer, and 

Hoggett Bowers 
Executive Selection Consultants 

BTRMUiGHAM.CARDIFF, GLASGOW. LEEDS. LONDQH.MANCHESTER. NEWCASTLE *nd SHEFFIELD 

Young Managers 
for Administration, Legal, 
Treasury and Internal Audit 

The dienlcumpany offers a broad range of services woridedde: it is part of a major 
international group. Its market share and potential has been greatly increased by a 

West of Lcbdon need to be filled—all of whidi offer considerable scope for 
creative management. 

Administration Manager £18,000+ptus car 
The key responsibility will be the development and maintenance of effective and 
compatible administration policies and systems covering all accounting arses 
worldwide. It will particularly involve capital expenditure, central purchasing, 
invoicing, debtor control and insurances. Candidates will probably be 35 + , 
qualified accountants, with sofHciant relevant international h««d office experience 
to handle this major functicm. [Ref:21274JFL). 

Legal Manager c. £17,500plus car 
Major initial tasks concern the corporate structures worldwide with considerable 
fnitigl restructuring and associated formation work. Thereafter all legal matters 
will require regular review—trading conditions, agreements, leases, trademarks, 
liHggHnn HPH sn nn Candidates will probably ha sniicitarB- aged 30 + T ideally with 
an A mg qualification, and cBtlafailyflameralflvant intenaticpal experience 
and exposure. (Re/:21273/FT) 

Treasurer c. £17^00 plus car 
The Treasurer will take primary respongihflit^fbr funding to and from the holding 
group, the development and maintenance of effective banking ralatinnships 
intftmfiHnnaPy rmtrrgiaTTy nrwi locally ma-n^gumcmt, mcrnangn innlmh, monay 
market movements and trends, and capital investment exercises. Candidates will 
have considerable international ffwanninl experience with a pracficaLresouroefol 
approach to this function. [Ref: 21275/FT.). 

Internal Audit Manager a £17,000plus car 

Chief Executive tie initial responsibility wffl.be to define 

particular emphasis an follow up, systems and controls. Subsequently the function 
will expand to cover operational activities. There will be cansdaerama initial travel, 
but after about a year itwill reduce to about 30% of time. Candidates wflbbe 
(bartered Accountants, 30-35, with management experience ina major 
international practice. Language skills would be an advantage. (Ref:21276/FT). 

Internal Audit Senior e.mm 
Initially as the only assistant in a new dqpertaenWhis position wiB be very hectic: 
the plan is, however to recruit two further seniors in the short term. The wuckwill 
Involve whatever needs to be done, where and whan it is needed, with about 8096 
away time, mainly in Europa Candidates will be newly qualified CSsartered 
Accountants with a major practice background, capable of promotion to a line 
position after 2 years. Again, language skiBs would be an advantage. [Ref: 21277/FL). 

The positions carry pension, associated Me cover; BUPA and conskfarqhfe holiday 
beng/zfaflefcxxitiQnossistancegnegotmhfemcmprcpiaotecaTmmstoncas; 

comprehensive c.v, or by telephone requesting an application form to/.AT Bowers, 
01-734 6852, Sutherland House, 5/6 Argyll Street, LONDON, W1E6EZL 

Managing Director 
Microcomputers c£25/XX)p^. 

Are you capable of successfully running an 
established. British manufacturer of microcomputers? 

The product has been well received in the U.K. market and uses the latest sixteen bit 
technology to provide multi-user capability. A highly competent technical team is in 
position but needs an equally competent market orientated business executive 
to provide essential commercial and general management leadership. 

If you believe that you measure up to this demanding task, then write, 
quoting ref 1412, giving full details of career to date and listing any 
companies to which you do not wish your application forwarded. 

The Administration Manager, Riley Advertising Limited, 
II Clarendon Street, Nottingham NG15HR. 

A member of the Rex Stewarl Group. ^ 
LONDON BIFMMNBHMI BRISTOL EASTBOURNE EDINBURGH GLASGOW CTJ 

LIVERPOOL MARCHES JER NEWCASTLE NOTTINGHAM PEBDi / 

beyond that to win even more 
by going to very senior mana- 
gers with detailed and com- 
merdally compelling examples 
of their own business's need 
of Korxtekind expertise, 

“While whoever comes win 
have to spend 80 per cent of 
the time earning their keep 
with consultancy, though, it 
would be a good thing to have 
additional Interest in business 
start-ups." 

’•They’ll need enough under* 
standing of information tech- 
nology, at least, to be able to 
cqpe with broad technical ques- 
tions. They must have enough 
financial and marketing know- 
how to deal readily with senior 
executives, and be used to build- 
ing up biminess. Possibly they 
are people who’re fed up with 
working in big organisations. 
And to be competent both with 
words and with figures is 
important too. Probably even 
more so is the ability to com- 
municate to non-technol ogical 
people the real meaning to diem 
of technological possibilities 
that are open." 

Although Mr Korda did not 
say so explicitly, I have a feel- 
ing that candidates who are 
enduring listeners might well 
have a certain advantage. 

What he did add, among other 
things, was that the turnover 
in his first year of one-man 
consultancy work was about 
£70,000, and he could guarantee 
much larger earnings with two 
in the second yean 

Salary indicator is about 
£18,000 with profit-share and 
prospect of an equitytfake. Rest 
negotiable. 

Inquiries to John Thompson, 
who is dealing Initially With the 
appointment, at Ian Martin Ltd, 
11 Uxbridge Street, London 
W8 7TQ; telephone 01-727 6455; 
telex 268900. 

Accountants 
44 SOMETHING ODD ” has 
happened to the market for 
newly qualified chartered 
accountants, it is alleged by 
recruiter John Courtis. Not 
long ago fbev were trampling 
on one another to leave profes- 
sional practice, text now their 
pinstripes scarcely quiver at 
the prospect even of what he 
calls a “sexy" job. 

“Are they sheltering in 'the 
profession1 until the recession 
wafts away or because they 
warn to get qualifying-time in 
for their practicing certifi- 
cates?” he asks. 

For instance, he goes on (at 
last getting to the main point), 
he is seeking some of the 
apparently hibernating breed 
for a group which he may not 
name. So, like all recruiters 
mentioned in this column who 
do not disclose their client, he 
guarantees to abide by any 
request not to be identified to 
the employer without farther 
notice. 

The group “ wants to give the 
new recruits accelerated experi- 

ence as internal financial con-, 
with - considerable 

scope for overseas travel and 
- a - constructive contribution to 
subsidiaries’ performance and 
cctttrol systems.” 

Perhaps it’s the idea of 
accelerated experience that 
scares them off. I have long 
been convinced that Thomas 
Gray had accountants in mum 
when he wrote the lines: 
Along the cool sequester’d 

vale of life 
They kept toe noiseless tenor 

of their way. 
Anyway, salary indicator is 

up to £15.000 with other bene- 
fits for negotiation. . . 

iOQQzri^s to Sir Courtis s 
colleague Mark Lockett at 104 
Marylebone Lane. London 
Wilt 5FU; tel 01-486 68®. 

Two tops 
JOHN FCUORD of the 
Gxosvenor Stewart consultancy 
(62 Pall Wait, London SW1; tel 
01-830 7966) seeks two people. 

QTM» is a marketing-minded 
general manager successful in 
a science-based industry .to 
work from London building up 
business as vice-president 
Europe of a biotechnology 
group. Salary from £35,000. 

The other is a general 
manager UK for the fast mov- 
ing consumer goods part of an 
Americas pmWnatwnal, who 
will need diplomacy as wen as 
marketing success in the same 
field. £35,000-£40j000. i 
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i AM INI mill 
Can you really dealT v \ 

9B« of dealers reading th* will noth* good fef 5^ 
client. However, the cop 2% should have J**** 
tejracrtr, -and hauteor needed to Hmw son »«e*d *«“ 
dm prime name. Definitely no place for <*ampagrt «d pOK! 
type* Salary, plus bones, so it s up to you- ReR.DE. . ; 

‘Greenfields’ (tester ..... 
A well established International Bank, new to the City, web 
s competent dealer who can react to ebafienge^aod, m»K» a 
positive contribution to a oew operation. A flexible tpecao 
cowled «o good all round money ttaiket/foraign. wtaw 
experience is required, this preferably*ro| * 
mudnn axed active name. Salary neg. to£2Pb00. Mi DE. ■ 

. . Eurobonds 
A major UK Merchant Bank-we VtfwJy 
fesskmah for: KUw .h^^COs 
Current active expeneftceir required -»m* 

are excellent for committed fetiMKhafe whb- 
1 

Leasing 
Do you have sound market experience in "the rftadhia/big 
ticket market place, with en emphasis ui lte^ taea 
leasing proposals. Our clients, a front fine UJ. pttnittpiel. 
Bank are seeking an addhioRal team-meaibor vrith sotid OK/ 
faternstkxni exposure with the ability to fenVOe*. Salary 
<£20.000. R«f: Rf>. : 

Credit Manager Potential ?T 

A leading International bank with an Impressive record for 
growth and quality seels an experienced credit officer far Its 
active "up marker' credit dept.' AppHantrvfl need to have 
received U.S. type credit training end should have spent a 
number of yeere with a name.recognised far Che qcaifey bf 
hs credit dept. Managerial experience b a definite afitentsfi*. 
Salary to c£15j000 and excellent benefits, Mt DEs - * 

Portfolio ManageBMWt ;t-1- 
A substantial Middle East bank are seeking .WttkftM 
portfolio managers, aged 30-35. The; Meal caixfdiretwriH h«Je 
above average experience of dm capital mutest 
with an emphasis on Eurobonds and U-S. opcat jtwciCipmitp.' 
The positions are seen as part of an luf uttfpMf garner wfctT 
a rapidly expanding orpnispriop — BAWWH cl^E^fipD. 
Ref: RP. •   

AM applications wlH be treated in *Mcte*teanr<hacw fyr '— 
Roger Ptefccr pod Dudley Edmund*. 

International 
Stockbroking 
Our British Stockbroking CSent is widely regarded fortoeff 
research and international coverage which they wish to 
expand. Although the firm have various overseas offices; 
these vacancies vriB be based in London and offer the 
opporturdyofregtearovereeasiravaL - 

Research. 
Mining: An experienced Mining Engineer; preferably 
uritii Stockbroking Research experience^ Age28/35. 

Hong Kong: An established Analyst preferably w3h 
experience of Hong Kang securities. 

Institutional Sales 
AinferaHan Mining Stecte A proven Institutional 
Saiesman/wcxTtan aged 27/35, preferably wBh specMst 
knowledge of Australian mining securities. 

Fnropiii EquWoK He/she vwffl join a wsB 
estabfished European deparfenent Aged25/35. Fluency in 
French and/or German would be advantageous but not 
essentiaL 

Japanese <ao—Mess He/she w3> join a highly 
respected team and will need to show experience of seiing 
in this or a related spectaSsafioa 

Ptease contact, in total confidence, Dfcby Dodd, at Overton 
SWriey and Barry (Management Consultant^ Second 
Boot; Moriey House, 26 Hotoom Viaduct, London EC1A 
2BRlek01-5831912, or0249 713208atlhe weekend. 

OwrtonShiriey dk|)|} 
and Bony 

CONTROLLER 
-INSURANCE 

c.£15Kplus substantial benefitspackage 
Berkshire 

A holding conyoiyBbaugfiannBdPacconnncxfatcAe UK interests 
ofanajormcn^tXMlgro^wfaidiwiU indude two nca^y enated 
inmrmr,iwmpMiiBi tn ju Unusd ti»ig(1niii. 

These m»uiaaceccnTipajii«, aHfe compauy and a general 

company, will prondefintxx related consumer products to group 
companies and this will be derdoped later into ihc wider msunnce 
market. 

Maiugementpcgoopd are aintnttybapgsop^itp staff these 
BguiaMea>iTq)aiu«aodq»pSc«ioiisawBOwinvitedfordiepodikaiof 
Ckgrtrofles TbapOBskmcarriq re^xxaflriHtyfortfaeAcrricminganil 

Thu » a senkr management posidou winch w31 provide 
ezce&ent career prospeas fiar the sacceafiil^pficaat, who wiS possess a 
minimum of fircycaaegieneiice. ideally in an insurance mrirohinmt, - 

jfeerqnafifying as a pro£essiotiai accounonc 

AppScams must be able to demaostrate proven management 
alalia, mriaffingudgnaaBranoPtylannuig, man 

ahOity to cope effectively with sgtuficaut reqxutd>3tdes. 

Directly repotting CO the Managing Director the incumbent will 
tdteamajeende in the fennarion and long term ^aninng of dibexgtitg 
Mwventnre. In. aACrionto salary the renruntqricmjatk^wffltnduae 
prefoendal staff mortgage, company cat, nan <x>ntrirRUOTy pension, 5fe 
assurance and BUPA. Refocarioa assistance wffl bearaBahk. 

Appfionocs in wrionggtingamege personal and career details 

abtxtid be serum confidence to: G.E. Dnnsdon, c/o TiBb^nst, 
■Nelson & 'Warrai LrtL, 5 Theobalds Road, London, WCUC 8SH. 

TREASURER 
A growng inteniatictoaUy^rlentfid merchant banting 
group is seeking the services of a Treasurer. The 
position is one of considerable responsibility and 
involves the management of the Group’s cash and 
deposits and the negotiation and arrangement of 
mtdti-currezuy lines of credit for the Group’s 
operations in imderwriting, syndicated lending, 
project finance and securities dealing. In addition, 
the successful candidate win be responsible for 
maintaining and developing the Group’s relations 
with international banking in London and elsewhere. 
The position is based in London. 
A salary of £25,000 per annum is offered, together 
with a housing subsidy, a motor car, BUPA, and 
participation In a.Group Life Insurance programme. 

Reply in confidence to Box A81SS, Financial Times. 
10 Cannon Street London BC4P 4BY 

Senior 

Finance 
Executives 

High quality, major bracket New York investment bank wishes to recruit 
senior corporate finance executives to join its London-based international 

investment banking group. The individuals will be primarily responsible 
for developing the U.K., German and Scandinavian corporatefinance 
markets. They will have at [east four years' experience in international 
mergers and acquisitions transactions, a broad knowledge of corporate 

A successful track record in originating new business as well as execution OT 
transactions is essential. ' - 

Your experience and ambition will be rewarded by a highly motivating . ; 
remuneration package. Please apply with full C.V., quoting Ref. L497 to • 

Walter Judd Limited 
(Incorporated Practitioners in Advertising] 

la Bow Lane, London EC4M9EJ • 

Head of 

Devekpnent 
New Appointroent 

LONDON 

to £30,000, car 

for a wen established organisation with a 
worldwide household name and a turnover in - 

_ew»ssof£1bm. r.^. 
The appointee wfll egtehfefrs&atBgy and plans 
leie^mnttothei^t7cUuc^onandirT^me^tmIon 
of new computer based information systems 
tor the group, and wfflmanagedndoonbola . 
large q«tems devetopmert compfemerit 
Candidates must possess proven abfity to 
IdenWy with the boantand business 
management at all levels. Successful:  
management of a large DP systems 
development resource Is essential, arid wide - 
experience in woriang very dosety wim 
business mariaflemant arid staff mlhe • 
detennination winfonnatfen needs and 
requirements is vitaL 
&<periencafethemanagmTttmofarstems - 
devefapm^toralargeFMCGwrwonment - 
wouU be advantageous but te not mandatory _■ 
Age indcator is around 38. 
For successful perfortnmee and achievemenL 
career progression opportunities am 
outstanding. . - _ ' ! ‘..i . 1. 

A eatery toC30.000 wflTbe offared‘pius huge 
company trene®s including cac - 
Pleasevwfteor telephone tor a Baraonal and- 
Professionai Htetory Fbimto 
ANTHONY SPURR, Maragej; Boecutive 
Selection Division tefiid address betowi ■■ 
quoting reference number GHT4. 

BjSjs^s 

c £30,000 car etc. 
Onr cBentisasnbstagtia] Britiriiiaibfo company to the medium-sncdcapftal goods 
market. Itsjgxxlucxsareconqikxandareinaimfactm^invqlaine. 

It hM already matte ccqteiewMeinvttteient in itt products, plant «id<iaafeiet,aadlaK: 
achieved real advances in manntectudii£cffldaicy. However. It faces growing - 
cmiqiH ifionin its worid^widf mariceta.andfiieprttPlBtton ytl ncjwfcrvf jft ' 
-rrmrnifati-mringpprfnniumtyrann^jjaftBidiy. . - -L , i 

Candidates for thisnoairitm wfllregifire broad-based manufectaring - . 
experience. preTerably gained in morethan one coinpaiy.Tbey\ri|] freed the drire and 
statoreihat-withadif&renicareerpaiii-wouIdalreadyhHveniadeMD-ThfigTaspof - 
advanced mazuiracturiog technologies-wrtaips fipom adtxtoace? Thedad|&jes of 
lar8Mcalemaii-niajs®XMntaiidccan|^marmfactmijigcoiHrofe-mftFljefram,the 
ainomocve industry. And perhaps most of all, the need for aserae of purpose rathq: O':- 
tbanjnnajoh. 

Write, «pl»ne, with an outfiiKof your career todat^ wecan thfotaKnacwStfirce. 

. ' . GenjSanaa ' •; *.c 

CUve DevereU Associates ted., . . - - ; 

fS 
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Citibank 
is... 

We need to recruit an experienced 
investment professional to assume the role 
of Head of Investment Administration. 

Reporting directly to the Head of the . technology in the formulation, introductipi 
Division, you will have the responsibility for and management of major new operating 

including settlements, stock valuations and 
all reports. Assisted by a staff, this will be 
your opportunity to use the very latest 

technology in the formulation, introduction 

the management of all administration* systems. 

Head of Investment 
Administration 

We thinkyoy will-be at least 30 and have 
a minimum educational.standard to 
'X level with seasoned experience of 
international investment accounts — 
probably gained in a senior position with a 
merchant bank, investment bank or 
stockbroking firm. Certainly your experience 

will.be the most important qualification to 
betaken into account for this extremely vital 
job, which will call upon the ability to 

. implement new ideas through effectively 
dealing with colleagues, stockbrokers and 

market counter-parties. 
This highly demanding career challenge 

attracts a high salary, company car and 
valuable banking benefits including low- 
cost loans and mortgages, free BUPA and 
non-contributory pension fund. Our 
attractive offices are situated in Covent 
Garden, London. 

If you are interested please apply in 
writing, enclosing a curriculum vitae, to 
Lorraine Trainer, Group Personnel Officer, 
Citibank N.A., 336 Strand, London WC2. 

building a reputation for 
internationalInvestment 

CITIBANK 

Investment Management 
A leading Life Office, based in the South, intends to 
make a key appointment with responsibility for the 
management of funds approaching £2 billion. 

• PROVEN EXPERTISE in investment management 
in international markets is the prerequisite, almost 
certainly backed by an actuarial or accountancy 
qualification. 

• REMUNERATION for discussion over £30,000. 
Age around 40. 

Write in complete confidence 
to G.WElms as adviser to the company. 

TYZACK & PARTNERS LTD 
SEAftCH ft SELECTION 

3 0 HALLAM STREET - LONDON WIN 6DJ 

Data Systems Development 
BSeview Manager 

£23,000- £30,000 pa plus car 

The P-E Consulting Group 
166 Piccadilly, London W1V 9DE Tel: 01-499 1943 

AleadingUS International Bankseeteo senior 
manager for their London office. This tea new 
career position for a data systems professional 
which offers high uisibtEty with senior executives. 

Reporting cfircct to the Head Office In the 
Untied States, the new man or woman Is to be 
resporcSbte for managing a group of professionals 
who perfotm reviews of new data systems 
developments Jn Europe. Afitatand the Mkkfie 
East Overseas travel Is hwolved-Tbc position offers 
continuous exposure to the most up-to-date 
equJprnentand techniques In datacooimunlcations. 
data base and systems ' 
development Th 

Sank seeks a senior The essential requirement Is for at least seven 
L This is a new years appropriate data systems project experience 
ns professional in a finance or banking area. Those o4th a 
senior executives. managmentconadtaixq/or computer audit 
d Office In the background may have an advantage. A degree or 
■woman Is to be profnrional qualification b desirable, 
up of professionals The compensation package Is Bexibte and 
da systems could also be attractive to expatriates who wteh to 
tandtheMkkfie . nravetoLcraion. This Isa unique opportunity at the 
.Tbe petition offers vice-fxes!derrt level with significant future yowth 
st up-to-date potential. 
a communications. Please write In confidence, quoting cBent 

reference R9401 to R N Orr, 
«■ ortelephone01-439-6083for 
JtlOlBuQ VII anappficaflonform. . 

Recruitment Services 
35 Piccadilly, London WXV 9PB Telephone 01-734 7282 

making process. , 
Ybur role will be to identify opportunities for 

active intervention and to initiate a wide range of 
projects toWowine detailed examination of priority 
Industrial and geographical sectors. 

Ybu wiH have a team of highly qualified tiafr 
who have afready begun work In a numberof 
critical areasand win have acoautoa wide range 
of irr-hoyse support ... 

sensitive to the needs of industr* trades unions, 
local authorities and community groups b also 
essential. 

You should reply wWb a detailed curriculum 
vitae and your reasons forbeir* Interested in this 
post ttk Alan McGarvey; CNef'Erecuthe, Greater 
London Enterprise Board, 63-67 Newington 
Causeway. London SO. 6BD. 
GLEB is an equal opportunities en^tayer 

Greater london Enterprise Board 

c £8,500 
+ generous 
Bank benefits 

A vacancy has arisen 
for a Qerk experienced 
In the settlement of 
international equity 
and bond transactions. . 
A knowledge of. 
manual accounting is 
essential with foreign 
exchange and nostro 
experience an 
advantage. 

Applications Including 
a full c.v. to: 
Mary Fairer, 
The First National' - - 
Bank of Chicago, ■ 
1 Royal Exchange 
Buildings, ComhiB, - 
London EC3P 3DR ~ 

Assistant 

LOOKING FOR A NEW 
POSITION 

A<£^«5SSSEP* 

* AdlunitiQ tt'i to It i particular' 
apprlcaMn. _ 

• ProvUtno tystd covering letMrs 
as rsauiran. 

ECOtJOM ICALVipC^ONf^DEMTlAL 
Write: . 

MtoresstOMAL DATA UtVICQ LTD 

Tdi Ol-Mfi MBS or OI.-44C MSS 
(aMMr MUM) 

progress and hop* then ever. 

LEUKAEMIA II 

'Rank limited, the whoBv-owped sohadforv pfNCNB National 
Bank of North Carotins, is looking for an ambitious youngbenker. aged 
23+, lo assist the Chief Dealer fciihe further devdopmem of the Bank's 
trading in Depo^s,Montiaiy Instrumentsand Financial Futures. 
This is an ideal opportunity few someone-with ebOTi3ye*utf experience 
in lhe Sterling or US Dollar Deposit and CD markets to broaden his or 
her career horizons. 
Salary trill be commensurate with ageand experience and includes the 
normal banking benefit package. 
Please write with full career details to: Mis. Marion Howells. 

CAROLINA BANK 
MA AUSTOJ-BHARS XX»^XWEG2N2EH'BLEHCNE01r62848a 

Purchasing Director 
Manufacturers of foikift trucks, Lansing Heniay Limited 

are seeking a Purchasing Director to join an active 
management team In South Wales. 

The factory. eraployinQ over250 people, is primary 
concerned with the assembly of purchased product; this » 
therefore a key management position. 

Cretdttates should be graduates and must have 
successfully attained sound purchasing and management 
mperiance. preferably m the vehicle Mushy. It ia unttety 
Viat those under 30 years of age wilfuim these 
requirements. 
Stiary and benefits wifl reflect the Importance of mis 
poaNoo within the company. 
Pfease write with fuHpereonal and carer dlaHa, In 
confidence, to J.R. Evans, Managing Dkector, 

Lansing Henley Limited 
Ina BoneW En^neering DMsion 

Btedwood,Owefit NP2 2XF 

Director Designate 
Marketing Consultancy 
P-E Consulting Group Ltd. is a well-established major independent firm of management consultants operating worldwide. Our services 
span moat business functions including strategy and organisation, information systems, manufacturing, personnel, finance and 
marketing. 

In the marketing field we have a strong and well-established capability and our services range from international market and product 
strategy studies to sales organisation work, (trailed market research and attitude surveys, it is our policy to develop and expand our 
marketing services and we intend to appoint a high calibre professional to lead this aspect of our consulting practice. Such is the 
importance attached to this role that we would expect the successful candidate to merit early appointment to the Board. 

Initially the director designate’s key tasks will be 
- to review our total marketing consultancy practice determining a strategy for its 

future growth, 

- to plan and monitor the development of our marketing and related services and 
- to sell and manage major assignments. 

The successful candidate will be aged about 40 with a university degree and possibly also an MBA; have a record of achievement in 
marketing consultancy; and possess the drive and flair successfully to promote P-E’s practice in this field. 

All applications will be treated in complete confidence. Please write to Pat Alborough or telephone on 01-409 2669. Alternatively you 
may leave your name and telephone number on our answerphone 01-4991948and we will contact you. 

Investment 
Analysis 

Exceptional 
Opportunity 

efient, a major London Stock- 
broker with broadly based UJC. and 
International business and a very highly 
regarded research department, seeks a 
versatile individual of high calibre to 
cstab&sh and develops service aimed at 
the identification, analysis and 
marketing of special situations offering 
above average growth prospects. 
The ability to generate original 
investment ideas is of prime 
importance, but this position also 
Offers unusual freedom to com- 
municate these ideas to clients and to 
devdop corporate relationships where 
appropriate. 
TTie ideal applicant is most likely to be 

. aged 25 to 35 with sound experience 
’ gained within either a Stockbroker or 
investing institution. 
Remuneration will be exceptional for 
the right candidate. 
Please contact Anthony Innes or 
Stephen Embleton who will treat an 
enquires in the strictest confidence. 

Stephens Associates 
International Recruitment Consultants 

44 Otter Law, Lowloa EC4V SSX. «f.236 T3f7 

NATIONAL AND LOCAL GOVERNMENT 
OFFICERS' ASSOCIATION 

Appointment of 

Deputy General Secretary 
Applications are invited for the appointment of 
Deputy General Secretary of NALGO to succeed the 
present holder of the office on his appointment as 
General Secretary in November 19S3. 
The salary is £23,040 rising by annual increments 
to £24,960 per annum [including London weighting 
allowance). 
The appointment is terminable by not less than three 
months' notice in writing on either side and is 
superannuate under the NALGO Staff Super- 
annuation Fund rules. 
Applicants will be considered on the basis of their 
suitability for the post regardless of sex, race, 
marital status or disablement. 
FU11 details and application form available upon 
request from the General Secretary, NALGO, 1 
Mabledon Place, London WC1H 9AJ. Completed 
application forms must be received by the General 
Secretary no later than 18th May 1983. 

' Senior Executives Fbrcstal 1 Crises 
Managing Their Futures With (THN 

Telephone Peter Gardiner-HID on 01-436 4027or write, 
V GHN Executive Counsel, 5-9 MandeviOe Place, London W1M 6AE. / 

TAXATION Salary c£15,000plns benefits 
My client is a major financial institution with an extensive network 
of branches located throughout the world. They are seeking a pro- 
fessionally qualified person (ATH or fully trained Tax Inspector) to 
join the small tax department. Duties will cover a wide spectrum of 
corporate international banking business. Age preferred early 
30's. 

Please contact: Paul Trumhle 

ACA BANKS LEASING DIVISION 24-28 YEARS. 
An excellent opportunity for young graduate ACA’s to receive 
flaming in tills rapidly expanding sector of International Banking. 
Candidates should be highly motivated, and possess first class 
communicative skills. Fluency in French or German desirable. 

Please contact: BzSan Gooch or Joanne McKeggie 

EUROBOND SALES 
A highly respected European bank, wishes to augment its 
Eurobond sales team with' a fully experienced, self motivated, 
go-ahead young bond salesperson. 

Please contacts Brenda Shepherd 

GRADUATE TRAINEE 
Fluent Portuguese and a degree in Economics or Business Studies 
is sought by a City based consortium bank. Duties will 
involve in-depth study and analysis of Brazilian business. There 
will be some opportunity for client contact and a little business 
development. 

Haase contact: Brenda Shepherd 

Jonathan BANK RECRUITMENT CONSULTANTS 

%Jlr%ZWb 170 Bishapsgate-London EC2M4LX • Ol 6231266 



Assistant General Manager 
Accountancy base c£19,000 + car 

Portsmouth & Sunderland Newspapers pic 
The southern publishing centre of ths company based m 
Portsmouth, seeks an Assistant General Manager*) head 
its financial and marking functions. Wrth a turnover 
approaching £l4m, it is part of this lively and successful 

\r i - r- - ii r. .fninl nflnrhnii—it rhnnnn An 
nil," -   -y — ___ ;  

grtxjpwhk^ sin the forefront of teen recal change. An 
Sim investment in new presses is currently being made at 
the Centre which publishes The News with a 100,000 
circulation, and weekly publications .with circulations in 
   i* 4/v\ nnn o mMo oroa ntf 

i Kunuoimoaiiu    
significartt part of the business. The person appointed wffl 
report to the General Manager, who is a Director of the 
company, and wflt taketuB responsibility for the two 

funcBonsaswet! asthat of EDP and the commercial side of 
contracts. Candidates, in their mid or late 30s, must be 
qualified accountants and have proven management 
experience ideally in a strong rrarkeiing environment 
Salary wHf be negotiable around £19,000with a car and 
appropriate benefits. 

Write tor an application form or send brief CV to the 
aririmss below, quoting refr GM51I8230IFT on both tetter 
and envelope, and advising us of any other applications 
you have made to Fft Personnel Services within tfre last 
twelve months. No details are divulged to clients without 
prior permission. Initial Interviews wft be conducted by RA 
Consultants. Men and women may apply 

PA Personnel Services 
H)de Kirk House, 60a Kraghtsbricfee, London SW1X7LE Tfcfc 01-235 6060 Telex: 27874 

AmernberatPAlnlefnationat 

Financial limes Thursday 

RECRUITMENT CONSULTANTS 

35 Mew Bread Street, London EC2M TfMH 
Tel: 01-588 35SS or 01'5B8 3576 
Telex Pdo- S87374 

A Mnaor appaiotmmt wicb scope foriSwr advMBwnt ■ v . . ;r, 

EXECUTIVE FIKANCIAL C0UNSELUN6 COHSUM 
■ £10,000-£12,000+CAft 

RAM OF INTONATIONS EMPtOYBS BENEFIT AND COMM^nON ^ 

For this new appointment, the rwtifc i'SJIwS tegS tovestroam* aod/or'.taJttdofi, 

lease S years’ practical exptnenoe In the w re^omate pfwniine ■*««*** 
r«cSl cuKfidate, working inhblly w«tb * Cf^^^^veSrWW 
advice to the executives of ^rpoca* diems “ 
confidential btsh. The ti£* confidence of alt fcvefa P^**”*^:.**

1
^ 

scheme free life assurance, free BUPA. Applranons in strict J0*w”enc* lgMT . rmkULnNItl4 IftflTP3 • ■ 

ffiSSS!-- 
■ Phq*» ux if you are applying 

Corporate 
Finance 
Executive 

Our Client a long-established merchant bank is looking for 
a decisive and creative Executive to contribute to the growth of 
their Corporate Finance Department 

This appointment with direct responsibility to a Corporate 
Finance Director will mean the right man or woman can 
anticipate considerable responsibility and, ample opportunity 
for early promotion. 

You should hold a degree, supported by a recognised 
professional qualification in either accountancy or law, and 
you will also have a proven track record in corporate finance 
with a major City institution. 

Salary is negotiable according to qualifications and 
experience and would include the customary benefits 
associated with a City Merchant Bank. 

Please write initially, with full curriculum vitae, to: 
Brendan M. Hood, Universal McCann, Haddon House, 
2-4 Fitzroy Street, London W1A1AT quoting reference 365 
and naming any companies to which your application 
should not be forwarded. 

UNIVERSAL McCANN 

i ill I I i. -r 

K FINANCIAL 
CONTROLLER 

Competitive Salary Grca £15,000 

Tycorrva highly successful British company 
specialising in the manufacturing and sales 
of micro computers and telecommunica- 
tions products in worldwide markets needs 
an ambitious Financial Contra Berto: 
a) advise the Managing Director during, a 

period of rapid growth, 

fcfr oversee new financial systems, 

c) control all company secretarial and 
taxation affairs. 

You are likely to be an ambitious accountant 
(25-30) with an impressive track record 

You will be based in Central London and in 
return for your expertise you can expect a 

I •’ • i kT, •lillii 11 ?=T«T 

Wete looking fora high flyer; if you feel you 
have the qualities wefte looking foe send a 
comprehensive curriculum vitae toEve 
Warshaw at Tycom Corporation Burdett 
Hcxjse.40 New Bridge St* London EC4V6BE 

An Outstanding Opportunity in 

Foreign Exchange- 
Treasury Marketing 

Merrill Lynch International Bank Ltd. offers a broad range of foreign 
exchange services to both retail and corporate clients in Europe and the 
Middle East. 

Wfe seek to appoint an exceptional professional as Assistant Vice President 
to complement our marketing team based in London. The successful candidate 
will have at least three years foreign currency marketing experience in a 
recognised financial institution and possess a sound working knowledge of 
international foreign exchange markets. Experience of working with 
micro-computers would also be advantageous. 

In addition to a rfialWaigrrig professional environment, we nffar a highly 
competitive compensation package. 

If you are interested in this exceptional opportunity, please contact: Keith 
Robinson, Recruitment Officer, c/o Merrill lynch International Bank, Ltd., 
27/28 Finsbury Square, London EC2AIAQ. 

Menil] Lynch 

SENIOR 
FINANCE MANAGER 

Otyofi London 
Calfenkamp.a successful member of tfre 
Ffeons Group, is a world leader intne 
supply of laboratory equipment to 
Industry: unWenSttes, schools ana otner 
institutions. A significant percentage of 
the company's EnudtJ-rntinori turnover is 
exported and the task of arranging and 
controIBng crecfit ft>r overseas customers 
Is therefore of vita importance. 
The wide-ranging responsibilities Include 
assessing and monitoring credit ratings, 
ensuring the profitability of mdMduat 
contracts and sales agreements. Another 

Aged 25-40; you musthSee^successM^ 
record in exportseWngtogetherwtth •- 
strong experience aFexportcredt | 
management sefHnotiv&tedand : £ 
ambfdous, you-WNaisqpcssess the 
personal quafftiqsfleeded terepresenC. 
the company and communicate . 
effectively at aftlqj^Membprshhiofthe 
institute of ExportffouM bean 
advantage: R •' 
TTreremuneratiomracRagev^refiecttfte igewfflrefiecttfte 

antiwMJndudea 
full range 

I i~ r x' 1 ri' I'M ~I it ‘ nr'f^7’ * ■ - ■1 J - ■ g--
1 * r^iVV^J H'IT j *Li *; 1 * •"* M ' V { 
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Sdentnic 

BIS Applied Systems Limited 
York House, 199 Westminster Bridge Road 

London SE1 7UT 

Telephone 01 -633 0866 

osiiwre buk with cxMfm,' cwnm 

EXECUTIVE SEARCH 

SENIOR RESEARCH 

ASSOCIATE 
£10,000 Negotiable 

Major international executive search, firm in London 
requires a senior research associate. Specific prior 
experience in executive search will be an advantage 
but applications are also invited from individuals 
with a busLiess research background or capability. 
Telephone skills are important. 
This is an outstanding opportunity to join an expand- 
ing business and, for the right person, offers good 
career prospects. 

Telephone Rita Buckley on 01-730 5290 

Adirectlinetothe 
executive shortlist 
Inleffxec is the only organization specialising in the confidential 
promotion of senior executives. 
InterExec clients do not need to find vacancies or apply for appointments. 

IntefExec's qualified specialist staff, and access to over 100 imadvettised 
vacancies per week, enable new appointments al senior levels 
to be achieved rapkHy, effectively and confldenriafly. /A#. 

SPANISH SPEAKING TRADER 
A rare career opportunity to gain a key role In one of the UK's 
foremost exporters of raw materials for the steel making 
industry. 
Your Opportunity: To join an accomplished team at a senior 
level and to provide an improved link between the company in 
the UK and its Spanish market. 
Location: Either South of England or Spain as mutually con- 
venient, but the post will involve travelling within and between 
the two countries. 
Carter Prospects: An exceptionally satisfying career awaits some- 
one with the drive and ability to meet the objective of consolidat- 
ing and improving the company's position in the Spanish market 
This will be within a company which provides attractive rewards 
for success and excellent career prospects. 
Your Rewards: We ant prepared to pay a significant salary and 
fringe benefits including pension, BUPA and car to attract a 
calibre person. 

ACT NOWI 
To feum more about the appointment write in the strictest 

confidence to Box A8201, Financial Times 
10 Cannon Street, London EC4P 4BY 

preferably but not necessarily in Gfts» and be 
aged undo: 25. 
Appficafiora in confidence ice 

TAL Jones, Fbrtnec 
Vfood. Mackenzie & Cot, 

MexnbensaftheSkxddExchange 
62-3 ThrcadneetfcSreeL London, EC2R8HE 

If you are an abte. experien tM.executlye dr professional 
person, yet somehow are nc^ making the most of your *. 

potential, perhaps you need a new approach to your careen 
To learn how‘slightly used' executives havfe profitably 

renewed their careers, telephone fora fi^ confidential 
appointment with a consultant, ocsend us you rev. 

0CHUSD) 
The Professional* in Career CounsdCng 

London: 01-580 6771 

InterExei 
London 01-9305041/8 lSOmrlngCrossRd.W.CJ2. 
Bristol 0272Z773IS 30 BaldwinSL W<\ 
Leeds 0532450243 12SLP*ur*SL J® 
Manchester 061-2308409 FwiBmerHse^FatiDBierSL 

The one wbo stands out 

CIRCULATION 
MANAGER 

Business Traveller Magazine requires system- 
orientated professional to build subscription sales 
in the UK and Continental Europe and to develop 
an in-house computerised .system for subscribers’ 
records, renewal, invoicing, etc. 

Candidate must be organised and-efficient and have 
experience of ' magazine . circulation. Generous 
remuneration for the right individual. 

Please write with c.v. to: 

Anthony Macdonald 

BUSINESS TRAVEILER 

61, Fleet Street, London EC4Y 1LA 

SENIOR 
STOCK EXCHANGE DEALER 
Raphael, Zorn seek' capable and energetic dealer. 

The ideal candidate would be aged 30-40 with 

all-round dealing experience. Salary negotiable. 

Please write in confidence to: 

The Manager, RAPHAEL, ZORN 
10 Throgmorton Avenue, London EC2N 2DP 

TOP EXECUTIVE CAREERS 
Britain's leading-career maa&gemexit sad executivejefo seuch semcehas 

FOREIGN EXCHANGE 

A major European Bank with an extensive initer- 
natioual network. Is looking for a youhg Banker to 
join, their -active. Foreign. Exchange BeaHng. area. 
This is an attractive opportunity ,to: aasist in ift* rnarlr^Hrvg 
and farther development of corporate ..relations within a 
successful and sophisticated dealing: team and: could lead 
to excellent 'career prospects Including possDde ■ -overseas 
assignments. : - , 
'Some. hanking experience (not necessarily ■ -In - Foreign 
Exchange), .good, educational (piaiificatlons, poshly a 
university graduate^ and knowledge of French are essential 
requirements. ■ ■ ( ;; : -X' 

Pteasservspi^itu:tuamgJ^{LV.toB6^^em^ - 
Finanaal Times, 10 Gasman Streets Londoii'EC4& 4BY : 

MCINTOSH GRIFFIN HAMSON = . ?
: 

'■ ' WAtXAC^l SMITH & -C0. • ^ si.:: 

. reqidre;a.'.'v_>'V*''' 

- MDNflNG AN^YST-' ' “ '. " 
? f(HT:their, 

  ; ■ . International- * •' • - '• : 
MCINTOSH 

15 New Bridge Street, Londoir EC€V €AU .. " 



Accountancy Appointments 

Hmm RaapbrHtjbllitla 
MOfoi-nulWon group, 

•mamfujj day-to-day accounting, '  

ROBERT I4ALF 

theworlcfs leading consumer product groups, our rapidly expanding 
ctfpnthas a turnover approaching £50 million. Growth and internal promotion have ted to 

the fallowing opportunities within tire finance function;- 

Financial Planning Manager 
£18-30,000 Age 28-32 
Reporting tothe Financial Director and managing a small team. Hie 
position is responsible fpr the development and coordination of 

requires substantial exposure at board level 

Divisional Accountant 
«£14JWO Midi's 
The position has line resjxmstoiHty for the accounting and administrative 

management team.'the accountant wflj contribute significantly through 
guidance and direction ofunit managementtpwards enhanced 
profitability and efficiency indudfrigthe devetepment of computerised 
Systems. 

- Both positions are located in the Berkshire area. Prospects for career and salary 
progression are excellent. 

Applicants (male or female) should be graduate qualified accountants fromIndustry, 
commerce ortheprofessten. Please telephone or write to David Hogg FCA, quoting 

reference V£\ 67, 
EMA Management Personnel Ltd. 

HdtM WOMMt ZO/23 HpOwBi tos&ll Will ZiBl 
TeJepfiwir: 01-242 7773 (24 hour). 

ACCOUNTANCY 
APPOINTMENTS 
Appear every 

Thursday 

Financial 
Controller 

Farming 

A modem estate of 6,000 acres in Lincolnshire requires a financial 
controller interested in the business aspects of farming to join the young 
management team. 

Reporting to the joint Executive Farmers, the key responsibility will be 
for all aspects of the estate's financial affairs, with particular emphasis 
on the provision of management information. This will entail 
znamraining tight financial control, advising on a wide range of financial 
and tax matters and contributing to the future development of the 
estate. 

The requirement is for a qualified accountant, aged around 35, with a 
broadly based industrial or professional background. An appreciation of 
country life and the requirements of a family company is alsosought. . 

Remuneration: around £18,000plus car and other benefits. 

Ftease write in confidence to CTGarcia (ref S231. 

- — — fSTMBL 4»KMG —— 
Thomson McUntock Associates, 70 Finsbury Pavement, London EC2A1SX. 

Assistant Group 
Finance Director 
International Planning c. £25,000 

ACCOUNTANCY 
APPOINTMENTS 

Rate £31.50 

Per Srngtc Column Centimetre 

A leading Canadian owned multi-national seeks... 

11 ;14 :i 
Home Counties £18,000^21,000+ 

car+benefits 
Urn is an exoelleiit opportunity tojema majorNorfh American company hating a diverse range of 

high-technokgk^d activities throughout Europe and the UK. 
Repcarting|pthe Group Treasurer in Tforanto,the successful candidate will wctrkindoE«liaisan with the 

European Gx^raperandwfil be lespansaafefcr the EuropeanTteasuryhmcfion. 
Candidates should have the ruacessary personal quaSties to operate effectively at the Itigfa^Wf»Tfil.ariri 

l^dflWiHti^acr6alfroairiiXMitiveaopBaAtppBnhlBmaQhring.PBBTioiistreaflugfl«pari<mrogaiii<^iri 
nanawtial 

Apriicahops hr strict exmfirionoa .should be submitted toHichard NormanFCA or R. N. Collier at 
<ngrl^radcn address quoting reference nmnher3991- 

410 Strand. London WQ2R ONS. Tel: 01-836 9501 
ZB West Nile Street Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 

rrr 7^ F. Vi 

Opughs Lbmbte Assodotas Limited 
AaDowPoncyS Management 

Reeruihnant Consuttanh 

eapentfiteejandt^adien. 

Selection 

lax Accountant 
HOL0ORN upiofilWIffca. 
We are seeding a quafified aetountarrf.ideaffy in the thirties 
ogegroufxDuetojpuwthc^work theTaxafion MOTTO ger ^ 

requires a second resistant who has gamed over fiveyears' 
experience in a tax department of a professional practice or 
^k^commerad experience. 

Appreciate should have a detailed knowledge of corporation 
ta^toeethw-wilhavW 
industridcnxicommefxkjlgroi^andbefufiycxxfxjinted 

with spited goes end the roB-overproyiacms, 
Experience of value added tax would be an advantage, 
oJthwghbnate5sen|kJ.Howo^,lheas5H^ntv«EbecoTO 

respansifcJe few VAT ccmpJiancp and w$ be required to 
acquire a detailed knowledge of this tax and its effecteupon 
the business. 

Although the work k mairiyefa camp&ancB nolurB,ihe 
gucce&nd pppficpnt must have the ability to work done and 
be aWetp cortlrfejte to the joint solution of prttUems aslhey 
prise. Applicants should also be prepared to became 
involved In pehoteura revenue fcov development land tax 
and income lax jnaBsr&. 
Salary will be fh the range £!5Ji06 - £17^91 J/pductag 
frmer London Weighting}. 

ACCOUNTANT 
c. £15,000 + profit sharing 

‘The Company which fep private sector steel manufacturer with 9 very successful track record 

FAJ2560l.cmd giving fefl personal and career defers, 
to: Senior Personnel ManagorfHQ Servke*l, 
British Gas, 59 Bryanstoo Street, London W1A 2AZ. 

BRITISH GAS 

value. Applicants who have no previous relevant experience should not be deterred as training 
wiO be giueiiifthe successful candidate can demonstrate the skills apd papabjjity to meet the 
challenge of this demancEng role. 

InpdriBttoO to the excellent saJary^arange of benefitsareoffered including pension, life assurance 
and an a»racth/e relocation plan. In addition there are excellent prgspectefor development and 
pr9ri)ptfcn within the Finance Departrnent- 
tf you are interested in joining our-Company, please writs .and tefl us how you could fulfil this 
appointment. 

Hugh BMJot, Personnel Maniger. 

SHEERNESS Sheerness 

STEEL B’C: Kent ME12 1TH 

Financial 
Analyst 

e£12K South Essex 
Due to promotion, our CSent, a profitable irftanafena!eledtonic& 
corporation, has a vacancy for a talented man or woman about 
26-30 to join the Planning and Finance Tfeam. 

The Heal csndWalewa come firm an industrial or manufKA^ 
environment operating sopWsticatodfihandBi contraband wH 
possess a recognised accourisncy quaSfic&tion and poshly 
a business related degree. 
An interesting post with particularly good care« prospects aid 
generous rerocatioaPtease apply tn strictest confidence quoting 

reference FRB& a Michael Quest Associates 
Executive Selection Consultants, 

> 596 Chiswick High Road, 
1 London W45RS. 01-995 3246/7. 

^ Accountant with commercial flair required as 

^PARTNERSHIP SECRETARY 
Central London £17,500 to £20,000 

A progressive 16 partner firm of solicitors wishes to strengthen 
its administrative structure by the appointment of a Partnership 
Secretary. 

In addition to supervising the accounts, credit control and 
administrative functions and being responsible for new office 
systems technology, the successful candidate will act as a business 
manager, helping the partners to optimise profitability. 

Applications are invited from qualified accountants in the 35-45 
age range who possess a proven record in financial control and 
the management of people together with an up-to-date knowledge 
of computers and office automation. 

Please send a comprehensive career resume, including salary 
history and day-time telephone number, quoting ref: 2100, 
to GJ. Perkins.   . 

Tpuchelka&C^Mcma^merttConsuIums 
Hill House, 1 Little New Street, London EC4A 3TR Am V 

Telephone 01-353 8011 mm y 

A member of it» MwnQamant ComuBaMat Association 

FINANCIAL DIRECTOR 
WEST MIDLANDS c. £20.000 + car 

We are seeking a professions lly qualified AC A ACMA or ACC A having at least 10 
years professional and industrial accounting experience and who is currently 
operating at Controller or Director level in a manufacturing company. 
Reporting to the MD and with a staff of 50, you will be responsible for managing 
the entire UK accounting and reporting function, including data processing, 
introducing such new systems as are necessary. 

Our client, the UK subsidiary of a major multinational corporation, is a leading 
manufacturer of industrial plant and equipment, currently entering a new 
expansion phase. 
Please write or telephone for application form quoting Ref 1060. 

Management Personnel 
Recruitment Selection & Search 

York House Chertsey Street Guildford Surrey 

GUILDFORD (0483)64857 
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THE MANAGEMENT PAGE: Marketing 

Human insulin fights 
for a market share 

Carla Rapoport on the slow response to a new diabetes treatment 

Change to Human AfopooomponentmsulinHlie next logical step. 

EDITED 0Y CHRISTOPHER LORE*tZ 

ONE OF the first products o£ 
genetic engineering, human in* 
sulin. has fallen with a thud 
on the marketplace. 

Seven months after its launch, 
Humulin—produced by Eli 
Lilly of the U.S.—has cornered 
little more than 1 per cent of 
Britain's £20m insulin market. 
In a slightly -longer period, 
Novo, Lilly's Danish competi- 
tor, has picked up only slightly 
more with its own brand of 
human insulin, which is not 
genetically engineered, but 
made by chemically refining pig 
insulin. 

The trouble is painfully 
simple. Despfte the combined 
marketing and research muscle 
of the two giants in the insulin 
market world-wide, almost no 
one is willing to admit that the 
world really needs human 
insulin. 

Diabetes is a chronic disease 
requiring the sufferer to take 
insulin regularly or die. Insulin 
is produced by the pancreas 
and regulates the use of carbo- 
hydrates in the body by con- 
trolling glucose levels in the 
blood. 

The human insulin made in a 
laboratory, either by Lilly’s 
genetic engineering or Novo’s 
chemical technique, is exactly 
analogous to the insulin made 
by a healthy pancreas. Clinical 
research, however, has yet to 
show that human insulin is any 
better for the vast majority of 
diabetics, medically speaking. 
than the traditional forms of 
the product they have been 
using for years and which are 
derived from beef and pork 
insulin 5- 

In the fiercely competitive 
drug market, a better form of 
therapy in almost any field can 
bring its creators billions of 
dollars in sales. But an imita- 
tive product, even if it is 
produced by dazzling methods, 
is very likely to flop. The 
only sure way to turn a so-what 
product into a sizzler is through 
aggressive marketing 

With their eyes firmly fixed 
on the S400m and growing 
market for insulin world-wide. 
Novo and Lilly are pouring tens 
of thousands of pounds into the 
promotion of their new products 
in Britain—the first testing 
ground for human insulin 
world-wide. But even in simple 
marketing terms, the two com- 
panies are facing a wicked 
challenge. 

For Lilly, the marketing 
battle is a much more important 
one than just the challenge of 
winning favour for human in- 
sulin. Its launch of Humulin 
in the UK marked its first 
attempt to sell insulin in 
Europe and the .company is 
hopeful that its strength and 
size (total sales last year topped 
$1.5bn) will allow it to break 

Novo’s hammer-lock hold on 
Europe, where it has about 60 
per cent of the traditional 

-insulin market. 
On its home ground in the 

U.S. Lilly has already re- 
ceived a stinging black eye from 
Novo. With the aid of a joint 
venture marketing agreement 
with Squibb, Novo has snapped 
up 20 per cent of the U.S. 
market, up from 13 per cent a 
year earlier, largely on the 
strength of Novo's highly 
purified monocomponent 
iiwnHn 

Squibb’s sales of insulin, sup- 
plied entirely by Novo, shot up 
from S6m in 1981 to more than 
S31m in 1982, according to Wall 
Street analysts' figures. Some 
of this share has been picked 
up from the smaller players in 
the market, but analysts reckon 
thabt Lilly's former 85 per cent 
share of the U.S. market has 
been permanently damaged. 

Novo’s success in the U.S. 
stemmed from its "push" stra- 
tegy, by which it concentrated 
its energies on the top 200 
diabetologists, followed by the 
top 18,000 doctors in the major 
U.S. cities, who collectively 
accounted for 80 per cent of 
insulin sales through their 
medical practices. Unlike the 
human insulin push, however, 
this campaign was aided by the 
scientific backing of hard data 
from clinical trials which 
showed that the highly purified 
product created fewer complica- 
tions for diabetics. 

Unlike most drugs, the 
prescribing of insulin in the 
UK is tightly controlled by 
about 300 medical experts who 
work at the leading diabetic 
clinics at hospitals around the 
country. These experts are not 
buyers, in the garment 
industry sense, because they are 
not interested in the consumer’s 
sense of what is fashionable. 
So far, their reaction, to human 
insulin has been akin to that of 
a rather conservative father 
eyeing his daughter’s rah-rah 
skirt. 

“ At the moment, specific 
indications for using so-called 
human insnifn are very rare. 
Insulin aHergies occur, perhaps 
once in many thousands of 
cases." says Dr Peter Watkins, 
a leading diabetologlst and 
consulting physician at Kings 
College of Medicine in London. 

These doctors do admit that 
human iwmirn has a strong 
psychological pull for many 
patients, as the product is an 
exact duplicate of the immiiu 
which non-diabetics produce 
naturally. ■ But in Britain, at 
least doctors are reluctant to 
give in to this influence because 
of the higher price of human 
insulin “ 

Psychology is extremely im- 
portant to companies trying to 
sail their product and both 
companies are strongly pro- 
moting this angle. “ Which 
would you like to inject some- 
thing that's human, or some- 
thing from a pig?” asks Dr 

Irving Johnson, director of bio- 
technology research at Lilly in 
Indianapolis. 

With this in mind. Novo and 
Lilly have been eagerly anti- 
cipating this month’s switch- 
over by Britain's diabetics to a 
standardised measure of insulin, 
U100, -which will replace the 
varied measures previously 
available. 

Both are hoping that when 
diabetics visit their doctors to 
receive instructions on the new 
apparatus that goes with. the 
U1Q0 insulin, they will question 
their doctor about the new 
human Insulin. 

Novo has put out a snappy 
booklet for physicians about the 
U100 switchover containing a 
huge centre-page spread that 
reads: "Change to Homan 
Monocomponent insulin—the 
next logical step ” With 
scrupulous Danish conser- 
vatism, however. Novo also 
presents the facts: "In com- 
parable groups of patients, the 
antigenicity (allergic reactions) 
of human insulins seems to be 
less pronounced than with a 
highly purified porcine insulin. 
However, the number of cases 
investigated is yet too small to 
show statistically significant 
differences.” 

And again, leading doctors 
are sceptical about the U100 
switchover's likely effects on 
the demand for human inmiin. 
"I certainly don’t raise it 
when switching patients,” says 
Watkins. 

ffopj^dpring how conservative 
this consumer population is, the 
companies are ploughing 
thousands of pounds into 
further medical research. “ We 
believe our research in 
Britain Is second only to the 
British Diabetes Association,” 
says Peter Harsant, managing 
director of Novo Laboratories in 
the UK, “ and we’re spending as 
much on ti*"™*3* research as we 
are on promotion.” 

The brightest hope for prov- 
ing the medical worth of human 
insulin appears to be in the 
area of long-term insulin use. 
Preliminary research has sug- 
gested tbgr long-term use of 
conventional insulin may be 
causing allergic reactions in 
older patients. The companies 
hope to prove that human 
insulin would rule out such 
reactions but, by the very 
nature of the hypothesis, the 
conclusions could take some 
years to confirm. 

In the shorter-term, market- 
ing efforts will not slacken and 
both ■ companies continue to 
encourage doctors to cany out 
their own clinical research in 
the hope of winning more con- 
verts and more evidence. 

“You’ve got to expect a slow 
reaction on something like 

but we’re the biggest name 
in insiiHn in the world. That 
counts for something with 
doctors,” says Dr Johnson of 
Lilly. 

Considering the sweep Novo 
has made in the British insulin 
market since 1977 its success 
in the UJS. is not surprising. It 
launched its highly purified 
insulins in that year, helping to 
catapault its share from 15 per 
cent to 45 per cent today. 

Considering the strength of 
this performance and Novo and 
Lilly's prominence in the field, 
others in the business are hedg- 
ing their bets on the human 
ingulrn business by quietly 
developing their own products. 
In a cheeky statement put out 
at the end of last year, Nonfirie, 
a smaller Danish contender in 
the European market, an- 
nounced that it would 
to concentrate on its pork 
insulins and then added paren- 
thetically that the company 
expects to have its own human 
insulin ready by mid-1983. 

Dr Peter Reid, medical direc- 
tor for Hoechst UK, sums up the 
ambivalent feeling that many in 
the medical community have 
toward human insulin. "None 
of us really knows if there is a 
technique for producing com- 
pletely pure protein molecules.” 

"Technically, it is the most 
marvellous achievement,” adds 
Watkins. "What does it add up 
to for diabetics ? Not much. It*s 
a pity.” 

THE ECONOMY: 
AT LAST THERE’S ANOTHER CHOICE. APRIL 26 BBC 9pm ITVIOpm. 

SDP on the offensive 
SURELY the boldest, some 
might say crudest, work 
around on the pester scene 
tfric month comes from the 
inventive drawing boards of 
bright young agency Gold 
Greenlees TratL 

Its quartet of teaser posters 
depleting Government and 
Opposition leaders, Margaret 
Xhalcber zBd Michael Foot, in 
various postures of ridicule, 
have amused same, shocked 
others, but in all cases had the 
desired effect of setting 
tongues wagging. 

The advertiser, in case yon 
hadn't got there, is the Social 
Democratic Party, and this is 
its fofl scale assault on 
the prime consciousness 
nrf»g the advertising idiom 
since it appointed GGT last. 
December. 

“A cheap tasteless piece of 
advertising . . . not construc- 
tive and does not properly 
represent the political 
message of tbe SDP,” liberal 
MP David Alton is reported 
as saying. "Quite the wrong 
tack for the SDP” observed 
an agency political writer, 
who reckoned the SDP should 
be less a party of political 
party hashing, more a party 
of —«m»i "HIP eantMtien 
was meant to be bard hitting : 
ami controversial,” according 
to party spokesman Ian 
Wrigglesworth, BP. “W« 
waited to stimulate people to 
«ih* in terms of Thatcher 
and Foot and then get them 
thinking of the alter unlives. 
If anything we are surprised 
at the lack of comment on 
the campaign.” 

BY TEONA McEWAN 

However, It’s hard to Ignore 
the gruesome masks framed in 
Tab, oni> »n immaculate 
female coiffure uttering the 
word “More,” the other, un- 
kempt male lodes ottering the 
went "None.” Underneath are 

. the' words '-"Tbe Bomb.- At 
L«t There's Another Choice.” 

It was a. brave choice 
opting for a young shop 
rather than playing safer 
witii the more well-tried 
agencies. GGT. attracted poli- 
tical attention with its award- 
winning — and dmite'p|. 
posters for London Weekend 
Television. 

The campaign centres. on 
posters—"it is street visl* 
Wlity we want, says Green- 
lees—since the ZBA Code of 
Practice forbids television and 
radio, advertising. GGT un- 
veiled its punchy package 
nationwide on April 1 (no 
joke . Intended) as a bufldup 
to a party political broadcast 
last Tuesday in. preparation 
tor the local government elec- 
tions in England and Wales 
ea May 4 and 5. The .broad- 
cast, which in part used the 
same rather crude format as 
the advertising; presented the 
BOP's answers to key issues 
and Us alternative to confron- 
tation politics. 

One of tire principal arid 
already well documented pro- 
blems facing the new party 
is that it does Well In the 
opinion polls whenever it has 
a high profile (u when the 
Alliance won Bermondsey), 
thus causing what the ogency 
calls a massive blip. What it 
has been, usable to do eon- - 

Mstentfy.su tor.is break.the 
binary machinery in the UK 
which treditiMUtRy thinks in 

. terms of' Her ' Majesty'S 
.Government..versus . .Her; 

.. Majesty's Opposition. 
People toad to forget the 

SDP, yet if vebHened niawr 
wffl wwiBdy wonld vote tor 
the party if^ they thought ft 
had a chonce of winning. 
Porting these tw» thoughts 
together the agency beHeves 
its job is * to maintain 
high profiteness of the SDP la 
particular and the Alliance in 
general,” as Mike Greenlees 
puts it - ■ 

The first step was to get , 
noticed. Step people in. their 
tracks and gather momentum. 
Set ftkUdng off the 
Issues and the- attwnaflwes. 

The thinking behtoT th e 
campaign is that the choice 
between the two main parties • 
is no choice st alL In Thatcher 
and Foot are represented two 
extremes which, says the SDP, 
make them both rides of ftw 
same coin. . •. _ ' .. ' r •. 

• • GGT illustrates Itis- in 
posters by focusing «h tour 
burning issues — defence, un- 
employment, tednatiy, 
economy — showing the 
polarisation. of Tory wad 
Labour views m them. 

Underlying alT the posters 
Is the line "At Last There’s 
Another Choice,” indicating 
the moderate solution. . 

'The aim is to get people to 
reassess hbw they’ve been 
tjrfwktng, not in terms of 
party dogma, but the best 
Kiln*;-;::;,*.says Greenlees. •. 

Results the boss 
will congratulate you on 
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[•ionus|j!an <lt'vi>r a:ui ir-.)).>!• -nn-ni iiiotWnjori campaigns ji>c 
. ennunercr and industry. For snore ininnuation contact: 

Richard Kirk. Fairs I h’riv'or. on (ill) d.'!.' dd 

AN INCEN 1TIVE 
T0GE T 

Y0URTE ETH 
INTO 

At last! 

» 
A truly national restaurant 
chain offering you eating j 

out as an incentive 

JSSL 

EATING OUT BY DOING WELL 

INSIDE 
Our brand new Marketing Manual 

will tell you everything you could 
ever wish to know about the Central 
area -from population to living 
standards, from consumer markets to 
retail structure 

The perfect companion to our 
Grocery Manual, with its analysis of the 
Central grocery market 

Cali Barry Reeve on 01-486 6688, 
and he'll send you your very own 
Central reference library. 

TBE BANKER is the only publication which 
ranks the world’s 500 largest commercial hanks 
by ASSET size. 
Published in June every year. The Banker Top 500 analysis is acknowledged 
to be the most reliable on public record—used throughout the year by 
central and commercial banks, corporate treasurers and financial institutions 
in 130 countries for bank credit limit reference. 
An advertisement in The Banker Top 500 will bring the full size and 
scope of your bank before your most important correspondent and inter- 
bank connections. 
Contact Tbe Marketing Director, Tbe -Banker 
Minster House, Arthur Street, London EC4R 9AX 
Telephone: 01-623 1211 Telex: 8814734 

Micro Mystery.,,or,,Mastery? 
Letyour micro help you learn 
You may WBD have been amamd at how quickly one of your 
cofleegues was able to do reafly useful wort* wffli hta new 
microcomputer. 

How efid he learn so test? Wal, tie may be espedaBy brighter 
he may hara taken advantage ol one of Vie most among 
devalopnTentainlhemkaTXornputaf worid—BS-CALTVaining- 

Whflst you can proa mss rapkfly through famSar material, the 
systems have Mints patience, wffl repeat anything aid gr» 
further help in tricky topics. 
flrwn only eioo, there are no Nekton eciras-no compfcated 
contracts, no travel and no hoMa. Furthac you cm repeat the 
whole course again and again completely heel 
BtS-CAL training packages cower the mam mtorocomputar 
operedng eystam and programming languages. 
For further details send oft the coupon today or contact 
Stephen Helms on 01-033 0866. 

Bt&CALDhriskHi, BIS Applied ^rtemsUffll led, YoA House, 199 WestathisterBridg* Hoed, London SE17UT. 

Yea -I am In Uues ted In mkxo computer aided learning. Send me detaihsof:*CP!UiUiC!ROS\I\ 
BASIC PROGRAMMING □ “CfSajBOUWSRAIHIIINGD LoralIICOBOLD rickasappmpriateM 

Poelthnr' _ . 

OtgwdMrtioiE, 

Address;  

Postcode;. .TetfTekuc. BIS te 

•CPIM Is the irademariiOi Digital Research Inc ‘' Ct&COBOLand Level II COBOLaretrarterrtartool Micro Focus Lid 

1982 CLARETS 
LAYTONS 

have published their 
first list and 

welcome enquiries. 
Please contact: 

UB Judy Emerson 
LAYTONS WINE. MERCHANTS LTD 

2D Midland Road, London NW1 2AD 

Tot: 01-38B 5081 
Telex: 943763 Craeom O'Ref Laytons 

WORLD AUTHORITIES SPEAK 
ON ROW TO SORVIK THE 

RECESSION AND FLOURISH 

A two day International 

on 20th and 

Speakers Include* 

Professor7 Igor Ansoff 
Samuel Brittan 
Professor Derek Channen • 
Dr. Bradley Gale 
Barry Hedley • 

Robert Uenhard 
John Roach 
Geoffrey Royvett 
Professor Kenneth Sfmmonds 

seminar at The -Dorchester 

21st June. I9&: ’~.‘ 

European Institute, Brussels ; 
Financial Timex 
Manchester Business School 
Strategic Planning Inst., Boston - 
Braxton Associates' ~.:: 

Tbe BOC. Group 
Boo± Allen & Hamilton. H.Y. . 
the Charterhouse Group 
London Business School 

Chairmen: ; *’” - ; 

Walter Goldsmith Institute OF Directors 

Lord Taylor of Gryfe ' ' Morgan Grenfell .vVv 

Convenor: Karon Bfiattaeharya. Delegate Fee: £295 + VAT 

• Further details front:.. • /• - 
Gilly Redman, 17 Wigmore Street. ,tondon Wl . (01-580 5816) 

JAY NANAGUiENT'-ipdalffti' . in Stratify' 
Management, Businesses - Research, Business 
Broking and .Bfi Studies, v 

Parker proudly introduce a rather smooth 
line in business g^rts. 

The revdltitionary Roller Ball. - 
We can make your mark upon'it"for the 

smallest of oonsideratiohEL - 
For ideas and applications ask Pauline Beet 

for our latest catalogue. The : telephone nb. i& 
Newhaven (07912) 3233, ext^isionlSO. \; 

^ PARKER 
7hc&iWFenCo.Ltd; 

• -Price quoad 
j,Nas&a«eh.-EKStise^BVQAIL 

VAT and based qc oider ot5D0 iawsI 

MARKETING SURVEYS INDEX \ 
Announcing :

:^ rJ - i^-7’ 
A cumulative monthly index and directory 
published marketing research to keep you in 
touch with the latest reports.availabie ^ ’ \y 
Marketing Surveys JrideX7 -J;“G V .•••>' • .; 
22 Wares Way, Mitcham, Suirey: ui-6406621 
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THERE CAN be few. If any. 
technological ' processes more 
wasteful than the generation of 
electricity. No less than 50-60 
per cent of the energy derived 
from any fuel used in a power 
station is rejected in the form 
of warm water and only a small 
proportion of the effluent is 
utilised. The extent of the loss 
should give rise to sober reflec- 
tion in an era-of conservation. 
It is surprising, therefore, that 
combined heat and power (CKP) 
—which, as the phrase Implies, 
aims at fuller exploitation of 
energy burnt to generate elec- 
tricity—should rank so low as 
a political and public issue. 

In its broad outline the con- 
cept is simple enough. Thermal 
efficiency can be raised two or 
three times, with only a mar- 
ginal loss of electricity output, 
if the temperature of the water 
is raised and, instead of being 
rejected, is piped to. domestic, 
commercial and industrial 
premises for heating purposes. 
Hie system known as Combined 
Heat and Power/Distrlet. Heat- 
ing (CHP/DH) is a proven one 
which in 2980 provided ;Den-- 
maxk with 31.7 per: cent of its 
electricity. Italy with- 1L3 per 
cent. West Germany with 11.2 
per emit; the Netherlands 10.3 
per cent, and Sweden 9.7 per 
cent For the UK, where there 
have only been limited applica- 
tions, the' proportion- was only 
3.5 per cent. 

Hie Government is com- 
mitted, in' principle-, to a 
concept which would involve 
consuZerAIe energy savings 
and—according tP a recent 
study—could offer consumers 
cheaper space heating: hi 
practice, it has remained 
unconvinced despite a recom- 
mendation in 1979 of a 
committee headed by Sir Waiter 
Marshall, then chief .scientist 
at the Department of Energy 
and now chairman of the Central. 
Electricity Generating' Board, 
that a large-scale “ lead city ” 
scheme should be Implemented. 

The Government’s misgivings 
and apparent ambivalence will 
be more difficult to sustain 
foHowing publication, last week 
of the House of Commons Select 
Committee on Energy’s report 
on Combined Heat and Power. 
It comes but unequivocally in 
favour of devetopmeV of CHP/ 
DH schemes in inner dty areas. 

One major influence on the 
cmninittBA was the little publi- 
cised study of the consultants 
W. S. Atkins which was com- 
missioned by the Department 
of Energy and finished late last 
summer. The Marshall--report 

• had urged-~ttie< immediate 
ahead for a detailed study of. at 
least one lead city scheme, even 
though four years ago it con- 
sidered CHP/DH stni not to be 
economic. But the Atkins study 
covering nine cities found CHP/ 
DH schemes would probably be 
acceptable to 75 per cent of the 
people in the nine urban areas 
studied with a price for heat 10 
per cent less than that from any 
competitive source. At such a 
level schemes in seven of them 
could still give the internal rate 
of return of 5 per cent required 
by the Treasury for nationalised 
industries. 

The capital cost of stfliemes 
varied from £343m for Sheffield, 
to £80flm for Glasgow, at 1982 
prices. But on average 40 per 
cent of any outlay would replace 
expenditure on plant which 
would have been required, any- 
way. The study’s main recom- 
mendation .was that the Govern- 
ment should proceed with the 
preparation of full project plans 
for two or possibly three of the 
schemes. 

As it was, London (Southwark 
end Tower Hamlets), 
Manchester, Tyneside (New- 
castle and Gateshead), Leicester, 
Glasgow, Edinburgh and Belfast 
were all reckoned to stand up 
to tiie test of viability & 
CHP/DH stations were credited 
by the .electricity'.-qppply 
industry (ESI) with the fuSl 
value of power produced by 
them. The two exceptions were 
Liverpool and Sheffield but even 
these achieved ah internal rate 
of return dose to 5 per cent 
The seven aim met the criterion 
with electricity generated priced* 
at the - lower purchase terms 
typically hrxposed by the CEGB 
on private si&pUecs. 

Profitability of 
Belfast stands ont. 

Another evaluation was also 
done on the basis of “ marginal 
cost "—taking account of the 
Impact of CHP power stations 
on the whole of the electricity 
generating systems In England 
and Wales, Scotland , and 
Northern Ireland, in particular 
the extra quantity of fudL.used 
to generate the same amount.of . 
power and additional non-fuel 
operating expenses. By this 
test only Belfast would achieve 
an internal rate of return of 
5 per cent but London, Mam 
Chester and Tyneside would 
have one of over 4 per cent 
The reason why Belfast’s profit- 
ability stood out is* because a 
new coal-fired power station is 
planned for Northern Ireland in 
the 1990s, and thus the marginal 
capital cost for a prospective. 
CHP station would be low. 

Under this third method of 
appraisal calculations . were, 
made on the basis of CEGB 
projections showing an increas- 
ing proportion of nuclear gene- 
rating plant. In this scenario 
capacity in contention with 
CHP would aH be nuclear ex- 
cept during winter week day 
periods. For this reason 
Atkins assumed no capital 
credits for- CHP capacity and 
commented that against this 

heating might cost 10% less 
By Richard Johns, Energy Correspondent j 
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background “the marginal 
profitability of the EwgHwK 
cities- appears to be finely 
balanced.** 

If nuclear expectations are 
. disappointed and the proportion 
of coal-fired capacity remains 
high, then the prospects of 
CHP/DH viability look much 
better, however. 

With allowance of capital 
credits and valuation of CHP- 
produced electricity at the 
marginal rates incorporated by 
the CEGB in the Bulk 
Supply Tariff (as opposed to the 
base load), London, Manchester 
mid Tyneside, as well as Belfast, 
would .meet the criterion of a 
5 per cent return. Edinburgh 
and Glasgow would be dose to 
it. 

W. S» Atkins and Partners; 
in line with their commission, 
confined themselves mainly to 
the fiwam-tfli viability of CHP/ 
DH. Their report was “not an 
economic appraisal of the cost- 
benefit analysis type which the 
Government normally uses for 
appraising public projects such 
as motorways,” the Select Com- 
mittee points out. It is con- 
cerned with the broader context 
and emphasises that other West 
European governments have a 
similar concern. The prospect 
of a 10 per cent reduction in 
the cost of heating is telly one 
of a number of benefits 
envisaged. Energy saving apart. 
“ it would be extremely risky 
for the country to continue to 
rely on natural gas or on 
naturally occurring liquid fossil 
fuels for its supplies of fossil 
fuels” says the report. 
.. Taking into account 
economics, comfort; fuel effici- 
ency, L and >loggrenm enviroav- 
mentaf ’benefits,^ the Select 
Committee comes out dearly ini 
favour of CHP/DH ahead of the 
other two options—cool-based 
synthetic gas or liquid fuel and 
various forms of electric 
heating supplied by coal-fixed 
or nuclear power stations. In 
any given area where a scheme 
is implemented gas consump- 
tion would be wrest affected 
with the market loss for oil 
about one half as much and for 
electricity one quarter. Usage 
of coal, the only beneficiary, 
would rise by a factor of two- 
and-a-half. 

Hostility from 
vested interests 

Not surprisingly, tiie vested 
interest which has shown 
greatest hostility to the 
concept of CHP/DH Is the 
British Gas Corporation. Faced 
with the possibility of losing a 
significant share of its market 
when indigenous gas supplies 
ran oat—end if large CHP/DH 
schemes go ' ahead—*t is 
devoting a quarter of its 
research budget, or £lfim last 
yeti', to synthetic natural gas 
and is oousxderihg building as 
many as 20 plants at a cost 
of flbn each over' a 20-year 
period. The Select Committee 
takes British Gas to task for 
its “ iniquitous practice” in 
penalising existing district 
heating schemes. It also 
expresses the fear that British 
Gas might reduce its domestic 
tariff in areas with CHP 
schemes. 

Competition apart; gas is 
irrelevant to the larger CHP/ 
DH schemes now envisaged. Of 
crucial importance to their de- 
velopment is the ESL Most 
recently, the position of the 
CEGB was given by Mr F. P. 
Jowfein, one of its senior execu- 
tives, in evidence to the Size- 
well B nuclear reactor inqpiry.; 
He said that the board was pre- 
pared to supply heat for large- 
scale projects “at a price which 
reflects the additional costs 
incurred.” . . 
■ At the best the attitude of the 
CEGB is regarded .by CHP/DH 
protagonists as grudging. 
Indeed, the Select Committee 
was “surprised” to hear that 
Bmwe leaders were downright 
hostile to it; given the potential 
long-term gains for the 
industry. The CEGB has the 
whip-hand over the future im- 
plementation through its power 
tp set the price of electricity 
produced, by CHP schemes, 
whether or not it is the opera- 
tor, and . as a supplier of hot 
water. But-if local authorities 
or private capital, perhaps a 
combination of the two, go 
ahead with CHP/DH schemes, 
then the .CEGB would be re- 
quired under the provisions of 
the Energy Bifl now before Par- 
liament to give more equitable 
access for electricity generated 
to enter the public transmission 
System. 

The Select. Committee says: 
“We support any-proposal to 
place a statutory dirty on elec- 
tricity boards to proride heat, 
or assist in the provision of 
heat through CHP schemes by 

amendment of the Electricity 
Act 1957.” It also calls for the 
rules relating to energy capacity 
interchanges between the ESI 
and other undertakings to be 
clarified so that CHP schemes 
can be implemented “firmly and 
quickly.” Whether or not the 
CEGB installs the capacity is 
left open. 

However, rates of return 
would be insufficient to attract 
private capital unless the 
Government undertakes to 

guarantee some of the risks, the 
parliamentary watchdog notes. 
It has no doubt that public in- 
vestment would be justified and 
recommends steps be taken to 
implement an unspecified num- 
ber of lead city schemes. 

The last government pro- 
nouncement on the subject was 
made by Lord Avon. Under- 
secretary for Energy, in the 
Lords just over a week ago. He 
stressed that there was no 
official bias against CHP but 

Qfthmm Utrtr 

any investment in it would have 
to be made on tbe basis of 
commercial criteria. As it is, 
the Government has still not 
reacted yet to the main recom- 
mendation of the Atkins study, 
but a statement in response to 
the Select Committee is ex- 
pected next month. Meanwhile, 
Sheffield—though the city failed 
the test of a 5 per cent rate of 
return in the Atkins survey—is 
going ahead with its own more 
detailed appraisal. 
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In international 
trade there are many 
things you can't be 

sure of... 
Buyers and sellers across frontiers need 

a bank to make sure their trade transactions 
are properly concluded. Their trading profit 
depends on it. 

In an unsettled world you can rely car the 
tried and tested service of Lloyds Bank. It is 
grounded in the experience of banking over- 
seas for more than a century. 

We handle your documents of tide, open 
or confirm and negotiate your letters of 
credit, settle your payments across the 
exchanges, and we finance your trade before 
shipment or after delivery. 

Our people abroad know their markets. 
We give you guidance on local rules and 

...one you can, 
our integrated 

service 

practice, advice on commercial conditions 
and information on your counterparties. And 
we keep you informed of the progress of your 
transactions. 

You can trust your business to us, 
because we integrate modem methods with 
traditional disciplines throughout our net- 
work of branches straddling the world’s main 
trade routes. 

Wherever you deal with us, you 
secure die fast and sure response that jteabj 
gives you the edge. 

Lloyds Bank 
International 
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wThe diamond industry has come 
successfully through a very testing time 

Extracts from the Chairman’s Statement1982 
 ^ ^ The majority of the Aliba diamonds are 

Mr Harry Oppenhemier.: 

Chairman of De Beers Consolidated Mines. 

The year 1982 was another very difficult 
one. De Beers' earnings including the 
retained profits of associated companies- 
but before its R 14.9 million share of the 
extraordinary lasses of associates - were 
R442.5 million or 123 cents a share, that is 
30 per cent less than the R62S.3 million ^ 
earned in 1981. Excluding the Company's 
share of the retained profits of associates, 
profits were R202.5 million or 56,3 cents a 
share compared with R363.S million or 101 
cents the previous year, a reduction of 44 per 
cent Dividends for the year totalled 37,5 
cents a share against 50 cents in 1981. 

Future prospects 
These figures are in themselves 

disappointing. Nevertheless I am now able 
to report much more optimistically about 
future prospects than at the time of my last 
annual statement While sales by the Central 
Selling Organisation (CSO) for the year as a 
whole at $1,257 million were $215 million 
or 15 per cent less than in 1981, sales in the 
second half ofthe year were higher than in 
the first six months of1982 or the last six 
months of 1981. This reflected a significant 
improvement in the demand for smaller 
sizes and cheaper qualities, although the 
market for the larger and better qualities 
remains depressed. In September last year 
prices ofthe more saleable sizes and qualities 
were raised, resulting in an average increase 
overall of 2,5 per cent, which was well 
received by the market During 1982 there 
was a further reduction in the stocks held in 
the cutting centres and a shortage ofthe 
popular qualities of rough is now apparent. 
From January onwards the demand for 
cheaper quail ties increased further and 
expanded to some extent into the higher 
categories. CSO sales are at present 
considerably higher than in the second half of 
last year; though still limited by a restricted 
market for the larger sizes and better 
qualities. At the end of March the CSO 
announced a further selective increase in 
prices, averaging 3,5 per cent overall 

Confidence has been restored in the 
market and it is reasonable to expect that as 
general economic conditions improve. 

particularly in the United States, demand 
will continue to grow and to broaden into 
the higher qualities. Retail sales of diamond 
jewellery in 1982 were on ly three per cent 
lower than in 1981, which was a record year, 
and Christmas sales were considerably better 
than had been anticipated. 

Mood more optimistic 

As a result the mood in the retail market 
is more optimistic than it has been for some 
time. While a rapid return to prosperous 
conditions is not to be expected it can. I think, 
be said that short of a further setback in the 
world economy a solid base has been 
established from which a gradual 
improvement in sales and profits can 
reasonably be hoped for 

The diamond industry has come 
successfully through a very testing time, and 
had it not been for the willingness and ability 
ofthe CSO to protect the trade by reducing 
offerings to the market at the cok of 
accumulating exceptionally large stocks, 
the outcome would have been very different 
Our stocks no\\r stand at R1,832 million, and 
in accordance with our established policy we 
will liquidate them gradually, as the market 
is able to absorb them. 

The part played by the CSO is generally 
appreciated in the trade and it may perhaps 
be regarded as a sign of confidence in our 
organisation that companies in the CRA 
Limited and Ashton Mining Limited groups 
are marketing their 95 per cent interest in 
the gem and 75 per cent of their “cheap gem’ 
and “industrial’ production from the new 
Argyle mine in Western Australia under a 
long-term contract with the CSO, and further 
that the Government of Zaire has recently 
judged it to be in its best interest to renew its 
old-established relationship with us. The 
diamond industry, because ofthe nature of 
its product, is in many ways unique, and 
co-operation on a fair and reasonable basis 
between the major producers is necessary' 
for its stability’. It follows that the higher the 
proportion of world production that is 
marketed through a single channel, the 
more effectively the CSO can protect the 
interests of all concerned, whether as 
diamond producers, cutters and dealers, 
retail jewellers or as the ultimate owners of 
diamond jewellery. 

Industrial diamonds 

For the second year in succession sales of 
industrial diamonds declined marginally, 
because ofthe continued economic recession 
ofthe United States, Western Europe and, 
to a lesser extent Japan. Here again there 
are now signs ofthe beginning of a return to 
more normal conditions. 

Diamond production from the mines of 
the Group, including Dehswana - which is 

owned in equal partnership with the 
Government of Botswana - amounted to 
17.399.815 carats compared with 
15,438,282 carats in 1981. Ofthe 1982 
total, 2.621,643 carats were from the new 
Jwaneng mine in Botswana which was 
brought to production during the year 
Excluding, for the sake of comparison, this 
new production, there was a reduction of _ 
four per cent in Group output to 14.778,1 / 2 
carats. Efforts to contain costs and to keep 
capital expenditure to an absolute minimum 
were continued. 

In Botswana production from the Orapa 

similar in quality^ to those that will be . • . 
produced from the Argyle mine in Australia,.' 
and the marketing of both outputs through 
the same channel will be to the benefit ofthe - 
two producers and the diamond industry as 
a whole. 

Exploration continued actively •: 

throughout the year in Africa, Australia and 
Soutii America but no new* discoveries of - 
importance were made. 

In thefieid ofemployment practices we . . 
believe that the broader participatioh which ' 
is being achieved in the negotiation of 
conditions of employment, and in regular 

and Letlhakane bines was slightly higher' 
at 5-147.196 carats, and with the completion 
ofthe Jwaneng mine the Group's total 
production capacity has reached the 
planned figure of 19 million carats a year 
It is interesting to note that measured by the 
value of potential output from installed 
capacity the South .African mines ofthe 
De Beers Group still make up the biggest 
individual producer in the Western world, 
followed bv Debswana and CDA L 

Million 
Rand 
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Value of DeBeeR'inwittmenB outside 

the diamond industrv. 

is making a positive contribution to the 
development of a sounder employment 
relationship. An important milestone was .., 
reached with the participation, in the 
Kimberley Division, of trades unions 
representing our black employees at the 
1982 wage negotiations. 

The Company is maintaining its ; 
conmutmentto training and developing 
employees at all levels, both in the interests-.. 
of optimal staff utilisation, and to open up; 
equal employment and advancement 
opportunities. 

Investments soundly based 
The value of our investments outside the • ■ 

diamond industry at the year-end was nearly 
R3,400 million. These investmentsare 
soundly based and well diversified both 
geographically and in respect ofthedifferent; 
sectors ofthe economy in whichtfiey have , 
been made. On account of tins De Beers has 
a wider and more stable base and the strength 
of our entire structure is greatiy increased.. * V. 

On 24th August 1982Mr J. Ogflvie v % A- I have already mentioned that the On 24th August 1982MrJ.Ogilvie 7.7; /* ££ 
Government of Z aire has decided to renewr Thompson was appointed Deputy Qiairinml v - ~ 7 
the association that it had with the CSO for of the board. Mr Ogilvie Thompson beekmeA:: 7^ 
many years until its termination two years a director in December 1966and over the 77^^77 
ago. A contract has been signed in terms of years since then has come to play an, .'j 7.. - '* ■' 

which the CSO will be responsible for increasingly important part in the 
marketing the production of the Miba mine administration ofthe Group and in the1 7 
and we have further undertaken to review' framing of its policy. In his newpoktion^ 
with the mining company and the will be still better placedto apply 
Government measures to restore production talents and knowledge in the service ofbur 777V7 
- which has been much reduced in recent Company and the diamond i^us^ 

IT^BeeisCcmsoIidai^MmesIiThttipd ..7',': 
I incorporated in HIP Republic ofSooth Alma 77. . •' -'-i-V '*’■•7 
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THE ARTS 

The Roaring Girl/Barbican Theatre 

It is nearly SO years since 
T. S. Eliot trumpeted the quali- 
ties of The Roaring Girl (1508) 
by Thomas Middleton and 
Thomas Dekker in his Eliza- 
bethan Essays. Barry Kyle’s 
revival for the Royal Stake' 
speare Company was given, s 
brief airing at the end of last 
year's Stratford, season. Its offi- 
cial opening in London is not 
only a vindication of Eliot’s 
assessment; it is also the most 
persuasive piece of full-scale 
RSC reclamation in this area 
since Trevor Nunn’s of The 
Revenger's Tragedy. 

The eponymous roisterer, a 
fully Hedged version of Any- 
body's in West Side Story, is 
Moll Cutpurse, taken by the 
authors from the life of Mary 
Frith, "a very tomrig or rump- 
scuttle” who smoked tobacco 
and forswore the sewing'needle 
for sword and dagger. In the 
play, she Is befriended by 
Sebastian in order to jolt his 
mercenary father out of objec- 
tions to his betrothed Maty. 

The portrait of Moll Is com- 
plex, beguiling, ambiguous: S&e 
plays agent in a love affair by 
serenading the couple on her 
viol and resisting the baubles 
planted in the bedchamber by 
Sir Alexander with . a view-to 
framing her as a thief. Sms 

Michael Coveney 

makes an assignation with the 
devious gallant; Master Laxton, 
only to turn on him with a 
vengefuliy feminist sword. She 
intervenes in others’ knavery, 
confounding the police and pro- 
tecting the naively epicurean 
Jack Dapper from the righteous 
indignation of his ranting 
lather. 

Helen Mirren swaggers 
through the action with radiant 
singularity of purpose. Riling 
in areas of light and shade that 
even Middleton and Dekker 
omitted. The contemporary 
punkishness of the performance 
is never gratuitous. Yod. ima- 
gine this Moll has delved deep 
into the mystery of her 
sexuality and found It dan- 
gerous. She rejoices in Sebas- 
tian's love for Mary, toys fleet- 
ingly with Laxton’s fumbling 
advances and marches serenely 
away. Mirren invests the 
valedictory final speech of her 
conditions for marriage with 
the poignant Irony, pf the Fool's 
prophecy in King Lear. 

Taking as a hint Eliot's com- 
ment on the Dickensian rich- 
ness of characterisation, Mr 
Kyle and his designer, Chris 
Dyer, give us a teeming picture 
of Jacobean London, with its 
hastUng sense of street life, 
mercantile activity by the river. 

vendors on market day, and 
domestic strife in particular 
households. 

The sub-plots of two middle- 
class merry. - wives (Sorcha 
Cusack and Stephanie Fayer- 
aaan) playing off tedious hus- 
bands against the gallants are 
clearly unpicked. In one aston- 
ishing scene, Laxton is found 
out. bought off.and then invited 
in by the nearly-cuckolded 
"apron husband." Laxton Is Siven a superb performance by 
onathan Hyde, a sinister op- 

portunist whose confessional 
speech late in the play is one 
of the evening’s highlights. 

The verse is sinuous and 
strong, the prose dripping with 
glorious sexual innuendo and 
double meanings, 
f David Trough ton) suggests the 
rich density of the play’s social 
subtext when he accosts his 
disguised fiancee with the line 
**a Idas tastes better in a 
doublet" . 

There is fine work through- 
out the company, notably Atom 
David Waller as Sir Alexander. 
Robert O'Mahoney as Laxton’s 
friend Goshawk, Mark Rylance 
as the powdered and persecuted 
young Dapper (he takes refugr 
at one point on the city roof- 
tops) and Alan Armstrong as 
an exploited villain. The robust 
music is by Guy WpoLfenden, Jonathan Hyde and Helen Mirren 

Record Review/Ronald Crichton 

The restoration of Rossini and other pleasures 
Rossini Sins of my old age, 

Los Angeles Vocal Arts 
Ensemble / GuzeUmian, 
Herrera. Nonesuch D-79027 

Sahkt-Saens Christmas oratorio, 
op. 12. Soloists / Madrigal 
Choir & Chamber Orch. of 
Lyon / Camhrellng- Alton 
ARN 38021 

Offenbach La Pdrichole. Ber- 
ganza, Carreras, Bacquier/ 
Orch. and Choc. Capitate 
Toulouse/Plassoa. 2 records 
in box. French EMI C 167- 
73093/4 SLS 5276 

Poulenc Les Mam ell es de Tirfi- 
sias. Duval, Girandeau/ 
Orch. and Chor. Opdra- 
Comiqne Fails / Ciuytens. 
French EMI C 061-12510 

Jose Van Dam sings French 
arias (Gounod, Delibes, 
Bizet, Massenet, Offenbach, 
Verdi). Van Dam/Monte 
Carlo PO / Scimone. Erato 
NUM 75023 

Agnes Baltn Operatic Recital 
(Mozart, Verdi, Donizetti, 
Rossini, Mercadante, Mas- 
cagni). Balts* / Munich 
Radio Orch. Wallberg. EMI 
ASD 4279 

In ay last review the axe fell 
halfway through a paragraph 
about the Nonesuch selection 
from Rossini’s Sin of my old 
age performed by the Los 
Angeles Vocal Arts Ensemble 
— eight singers, two pianists. 
No excuse needed for a second 
go. The 13 volumes of small 
but carefully finished pieces 
dating from the last (Parisian) 
decade of Rossini’s life are still 
not widely accessible. 

Rossini, one - of the least 

understood of great composers, 
was a very complex man. He 
css disconcert middlebrow 
taste, producing uncertainty 
how to react, what to take 
seriously, difficulty in perceiv- 
ing how much craftsmanship 
inherited from the 16th-century 
masters lies behind the Satie-an 
tides, parodies, mystifications 
and obsessive settings of some 
lines (“Mi lagnexh tacendo,” 
etc) by Metastasto. 

Here, among others, are such 
pleasures as the supremely in- 
dolent “Les Amants de Seville." 
“I gondolier!“ (whose piano 
part, sparkling like Guardi 
wavelets, idealy needs a com- 
bination of Cherkassky and 
Chico Mane), the melancholy 
** Dodo des enfant*" and the 
“ Cats' duet” which, Philip 
Gossett reveals in his sleeve 
note, is only partly by Rossini. 
These are well done by the Los 
Angeles Ensemble. They need 
to be. Rossini was the ultimate 
arbiter of singing: famous 
artists attended the Saturday 
evenings where these pieces 
were privately given. If die 
master himself could . not be 
persuaded to the keyboard as 
likely as not SaintSaBns would 
oblige. Amateur music-making 
these evening* may have beat, 
but on the grandest possible 
Level. 

At least one number (the 
fifth—a duet for soprano and 
baritone) of the younger man’s 
Christmas Oratorio (1858) has 
a late-Rossmian flavour, though 
the Petite masse solermelle 
which is the obvious point of 
reference wont work because if 
was written a few years later. 

The Short oratorio Is a product 
of the years Saint-Sagos spent 
as organist at the Madeleine, 
the smartest church in Paris— 
the post was later filled by 
Faun§. The remainder qf die 
work gives an idea of the style 
from which Foard's Requiem 
sprang: Not all of it is equally 
good but the uniting, fresh and 
dear as a pencil drawing by 
Ingres. Is a delightful surprise. 
The Lyon forces under the 
gifted Sylvain CambreUng - 
include a most appealing 
soprano soloist in Michele 
Lagrange. 

The French EMI PCrtchole, 
duly digital, boasts two front- 
rank Spanish stars for the 
couple of Peruvian street- 
singers. Berganza does the 
title-role on her own imperturb- 
able terms. The line is no 
longer seamless but die 
remains, for all the Iberian 
umber in the tone, an eminently 
classical singer. Her pgrichole 
is a determined, rather fonnid* 
able person. One misses the 
Offenbach ian feeling that some- 
thing preposterous might 
happen at any moment On the 
stage, this artist’s eloquent eyes 
might provide the absent dimen- 
sion. 

The Piquillo of Carreras is a 
success. Both singers have 
corking accents, both are suffi- 
ciently articulate for this not to 
matter. Bacquier’s Viceroy, 
aWy supported by Midteis 
Sdngcbal and Trempont, is 
splendid. The performance is 
generally stylish. Perhaps the 
touch of coarseness in some of 
Piasson’s . earlier Offenbach 
sets was due to bathroozpy 
recording. 

The status of La P&richole 
grows with every hearing. I 
can’t say the same of Poulenc’s 
Les Mamelles de Tirdsias, 
though many will welcome this 
re-issue of the old recording 
based on the Op4ra-Gomique 
production. Poulenc was blamed 
at tibe time for writing a 
frivolous-sentimental piece at a 
moment of crisis during the 
war. One can understand how 
his temperament reacted with 
an explosion of nostalgia for 
pre-war Parisian fun, but the 
poise and slender lines of Les 
Biches have gone blowzy and 
raddled. What is conceivably 
the best number, the prologue 
for the theatre director, is so 
dimly sung here as to put one 
off the rest in spite of tbs 
excellence of Jean Girandeau 
and, especially, Denise Duval 
as the scz-changtng husband 
and wife. 

The Belgian bass Jose Van 
Dam Is one of the finest 
operatic artists of the day, as 
versatile as he is serious and 
reliable. His French opera 
recital on Erato is equally good 
for what is on it and how be 
sings it. A . nobly restrained 
account (in the original French) 
of King Philip's scene from 
Don Carlos, searching but 
tmmarred by sobs or self-pity, 
sets the tone. Sung like this. 
Dappertutto's “ Scintille, dia- 
mant" from The Tales of Hoff- 
man is welcome whether or not 
the aria formed part of Offen- 
bach’s scheme. An excerpt from 
Lakmd and the haunting song 
of the drunken apprentice 
Ralph in B tzefs Fair Maid of 
Perth complete the first side. 

Apart from Mephlstopheles’ 

Serenade from Faust, which 
leaves one eager to hear Van 
Dam sing the complete role, the 
second ride is devoted to a 
liberal helping of Massenet 
Hdrodiade. Thais and Manon are 
briefly Alumina ted. Ssncha 
Penza's moving defence of his 
master in Don Quiefeofte loses 
something out of context Boni- 
face’s " Lfigende de la saule” 
from Le Jongleur de Notre 
Dame seems to me to gain — 
or is it simply that the singer 
spares us the usual clerical 
joviality All these are sung 
with silken legato, tone dear as 
spring-water and immaculate 
diction. Van Dam Is now at the 
height of his powers. Since we 
bear him so rarely in the flesh 
this record Is doubly recoin- 
mendable. 

Agnes Baltsa, whose Carmen 
at Covent Garden was highly 
praised the other day, is one of 
the most striking mezzos to 
come to the fore in recent years. 
The refulgent timbre (with some 
deterioration at the bottom of 
the scale) comes over so well on 
her recital disc that one is at 
first at a loss to explain a 
slightly disappointing total 
effect There is little trace of 
the magnetic stage personality, 
but plenty of energy and some 
flexibility. Yet dull words (all 
Italian) iron out the music’s 
character and everything sounds 
more or less the same — 
Rossini (three arias), Mozart 
(“ Parto. parto ” from Titus), 
Mercadante (from II giunmento 
— mellifluous), Donizetti and 
Verdi (one each) and the usual 
show-stepper from Cooolleria 
rusticana. 

A Viennese theme for the International Edinburgh Festival 1983 
John Drummond, announcing 

full plans for his fifth and final 

programme as Edinburgh Inter- 
national Festival Director, 
warned that performing facili- 
ties in the city were in need of 
drastic improvement if the 
Festival’s stature and attraction 
to leading foreign companies 
were to be preserved. 

There is a Viennese theme 
for 1983 with a major exhibi- 
tion, Vienna 1900, at its centre 
in the National- Museum of 
Antiquities of Scotland. The 
Festival, from August 21 to 
September 10, plays host for 
the fourth rim* to.the Hamburg 

State Opera with productions of 
Die Zauberfidte and two one-act 
operas by Schoenberg’s teacher 
and - brother-in-law Alexander 
von Zemllnsky. Both operas, A 
Florentine Tragedy and The 
Birthday of the Infanta are 
based on stories by Oscar Wilde. 

Ballet Rambert make their 
first visit to the Festival with 
two programmes, one of which 
includes a new piece choreo- 
graphed by Glen Tetley: MSrder 
Hojfnung der Frauen is based 
on a play by the painter 
Kokoschka and danced to 
Schoenberg's Chamber Sym- 
phony, op 9. 

A strong drama programme 

includes the Glasgow Citizens’ 
version of Hofrnaimsthal’s 
Rosenkavalier, a libretto 
originally conceived as a play 
and. also from the Citizens’, The 
Last Days of Mankind by the 
great Viennese essayist Karl 
Kraus. 

The Spanish actress Nuria 
Espert brings her company in 
Lorca’s Dona Rosita and John 
McGrath’s Scottish 7:84 com- 
pany joins the official pro- 
gramme for the first time with 
an Aristophanes event titled 
Women, in Power. 

The Concertgebouw Orchestra 
under Bernard Haitink will 
give two programmes, one 

lnclnding Mahler’s Fourth Sym- 
phony with Maria Ewing as 
soloist The music programme 
also includes visits by the Czech 
Philharmonic Orchestra and the 
Opera Theatre of St Louis, the 
first American opera company 
to appear at the Festival—they 
bring Delius's Fermrmore and 
Garda and a new opera, by 
Stephen Paulus, The Postman 
Always Rings Twice from the 
twice-filmed novel by James M. 
Cain. 

Four exhibitions will trace 
100 years of Scottish painting 
and design. From Haifa comes 
a controversial anti-Zionist 
play The Soul of a Jew per- 

forated in wngurfi and Hebrew. 
Alistair Cooke will be in town, 
as will Shura Cherkassky. Hans 
Hotter, Elisabeth SOderstrOm, 
the Latteque sisters, Charles 
Rosen and Deana Cotrubas. 

The Festival brochure, 
clearly and colourfolly 
designed, is available from the 
new London office at 44 Chan- 
das Place (Tel 01-839 2611) as 
well as from the Edinburgh 
office in Market Street (Tel 031 
226 4001). 

With financial constraints on 
the Festival more pressing than 
ever, Ur Drummond claimed 
that the Festival brought about 
£20m each year into Edinburgh. 

Israel in Egypt/Barbican Hall 

Handel’s oratorio Israel in 
Egypt used to be a great 
favourite of the largest choral 
societies, with its magnificent 
range and variety of choral 
writing—and too few arias and 
dnets to let solo ringers steal 
the thunder. 

It is a remarkable dramatic 
conception, one which might 
easily have toiled altogether 
(as indeed Handel’s contem- 
poraries thought It did): the 
form in which it finally settled 
gives us a shorter first half 
describing the bondage of the 
Israelites, the plagues and the 
Red Sea crossing, and a longer 
second half which simply 
reviews the triumphant escape 
again and again in thanksgiving 
and jubilation. In a performance 
like the Monteverdi Choir’s on 
Tuesday. those exuberant 
paeans leave no sense that the 
drama hn* ended with the 
narration. 

David Murray 

With the excellent band of 
the English Baroque Soloists. 
the Choir was conducted by its 
founder John Eliot Gardiner. 
The vocal soloists drawn from 
the Choir—mostly light, bright 
voices—were too numerous to 
mention Individually, though a 
special word is due to Suzanne 
Flowers and Gillian Fisher for 
their charming soprano duet, 
and to the alto Michael Chance 
for his melting account of the 
aria “Thou shalt bring them 
in." 

The choral work was gener- 
ally brilliant, preserving con- 
trapuntal clarity and fresh tone 
even at breakneck speeds—the 
opening chorus of part 2, "I 
will sing unto the Lord.” was 
a proper tour de force, surely 
unmatchable by massive choirs 
in the old style. 

The diction was notable 
throughout (something for 

which the Barbican acoustic is 
positively helpful), and in fact 
Gardiner's reading of the work 
was always closely guided by 
word-sense. Not only was every 
pictorial effect in the orchestral 
writing- exploited ' (buzzing 
strings for the plagues of flies 
and locusts, dark watery depths 
for the overwhelming of 
Pharaoh’s forces), but tricks of 
declamation too (hard, brittle 
articulation for “He gave them 
hailstones.” for example). 

Enough of that is obviously 
presupposed in the music to 
justify Gardiner's theatrical 
emphases, and it added lively 
Immediacy, to a thoroughly 
rewarding performance. The 
period-style instruments were 
well-behaved and well-tuned. 
Handel oratorios rarely sounded 
so alert, crisp and bracing; 
Gardiner’s work, widely ad- 
mired, establishes a standard. 

Peter Hill/BMIC, Stratford Place, W.l 

The British Music Information 
Centre has got itself a new 
piano. To marie the event and to 
show its gratitude to the charit- 
able trust that covered the cost, 
the centre has been presenting 
a series of 14 recitals of British 
piano music from Sterndale 
Bennett to the present day, 
tinder the title of the “ Dr Rad- 
cliffe Recitals.” On Tuesday 
Peter HOI gave the 12th of 
them, a programme of Brian 
Dennis. Douglas Young, Howard 
Skempton and Nigel Osborne. 

Osborne’s piano sonata, receiv- 
ing its first British performance, 
was in every respect the most 
Mihstautiai work on display: 
three movements, an obsessive 
prelude and tripartite “ Polo- 
noise” pivoted about a tnrbu- 

Andrew Clements 
lent high-pressure “ Pofeme.” 
Osborne’s work so often has a 
literary or political thread 
running through it, one specu- 
lates on the extra-musical 
origins of the sonata. The title 
of the finale, in particular, 
suggests all kinds of associa- 
tions; Osborne studied in Poland 
and has often returned there. 
One's only disappointment with 
the piece lies in the scale of the 
central “ Pofime," which suggests 
a movement of greater expan- 
riveness than it is. As it stands, 
however, the sonata is tightly 
argued, insistently command- 
ing music with considerable' 
presence. 

The remaining works were 
markedly less weighty, though 
Young’s Columba, a chorale-like 
tribute to Dallapiccola based on 

a thematic fragment from his 
Sicut Umbra, was a gravely 
beautiful study in keyboard 
sonority. Young’s Hirer, the 
first in a projected cycle, was 
less compelling, and it was 
unfortunate that its Debussyan 
harmonies followed hard upon 
Dennis’s Nocturne; Bright 
Lights which offered only com- 
monplaces from a impressionis- 
tic style recalling Cyril Scott 
or even Szymanowski. 

Howard Skempton's six minia- 
tures, each exploring a single 
idea with the minimum of fuss 
and a good deal of elegance, 
were a perfect foil for the 
exertions of the Osborne after 
them; Mr Hill delivered the 
multiplicity of styles in his 
programme with equal care and 
accuracy. 

Sankai Juku/Sadler’s Wells 

The group of Japanese 
dancer-mimes, Sankai Juku, 
came first to the Wells last 
autumn. Their performance 
then—in Kinkan Shonen—like 
thedr present offering, Jonum 
Sho, whieh opened on Tuesday, 
is a form of ritual concerned 
with certain baric relationships 
of m»n with a dream world of 
memory, cast in hieratic and 
often stunning visual symbols. 
Five men. led by producer- 
choreographer Ushio Amagatsu, 
are seen as hare, white- 
powdered figures. In slow, 
long-drawn-out sequences they 
explore a ceremony whose 
import we may but partially 
understand, but whose imagina- 
tive power is intense, and 
intensely communicated. I do 

Clement Crisp 
not pretend to comprehend what 
we saw on Tuesday. The cast 
descended on ropes from the 
flies, tike spiders dropping down 
on a thread, and we were 
embarked upon one of those 
exercises which work more by 
allusion than by direct state- 
ment. Mr Amagatsu's movement 
language is deliberate, frequent- 
ly contorted and distressed, rely- 
ing upon little scratching and 
mouthings, dawings and leaden 
progressions across the stage, as 
this “homage to pre-history" 
takes its uninterrupted (no 
Interval) Sbminute course. 

There is little colour save the 
whitened bodies of the per- 
formers (Mr Amagatsu in one 
solo wears a red kilt) and the 
two huge golden circles that the 

men manipulate in one hypnotic 
sequence. Time-suspended con- 
templation of the rite seems 
central to enjoyment of the 
show, and if your taste is for 
such attempts at evoking an 
archaic past, then Jomon Sho 
does it very well. 

The contortions and tensions 
of the bodies, culminating in a 
writhing, repetitive final 
cadenza, represent a very 
“other” way of movement; 
there is a haunting, richly son- 
orous score by Yasukasu Sato 
replete with drummings and 
whistlings and bird-cry flutings. 
and an odd—and oddly com- 
pelling—sense of purpose. 
There are also resolutely poetic 
programme notes: fortunately 
the real poetry of the evening 
is In the performance. 

Short of Mutiny/Stratford East 

It took some time to realise 
where Td already met much of 
Daniel Moxnin's abrasive below- 
decks comedy. The Long and the 
Short and the Tall? Chips with 
Everything? Both plays touch cm 
life among the ranks in the 
armed forces: 

But there was another point 
of reference for this claustro- 
phobic study of men in enforced 
proximity, many of them 
society’s misfits, thriving or 
breaking under a rigidly disci- 
plined hierarchical system. It 
was our old friend, the prison 
movie. According to this play. 
Her Majesty's senior service 
resembles nothing so much as a 
jail, with HMS Arcadia here por- 
trayed as a particularly tough 
penal colony for recidivists. 

As in all prison stories there’s 
an escape. Animal, an inarticu- 
late, foul-mouthed AB, makes 

Martin Hoyle 

a break for it after being sen- 
tenced on disciplinary charges. 
Tragedy ensues. Most of his 
messmates seem set to be lifers, 
however. Grievances and near- 
rebellion are outweighed by 
sheer habit or the hopeless reali- 
sation that the ship’s iron womb 
is preferable to the world out- 
ride. 

The author's attempts to 
leaven the relentlessly aggres- 
sive mood (no mutiny, one 
feels, would succeed since the 
men seem to loathe one an- 
other more than they do the 
officers) are occasionally funny, 
sometimes approaching carica- 
ture. Plummy-voiced or fatu- 
ously bland, the officers sail 
perilously close to the Navy 
Lark wind. 

References to incompetent 
manoeuvres, with coffee spilt 
on toe nuclear warhead whose 
existence nobody is officially 
meant to recognise, suggest that 

the author abandoned a lighter 
approach for a misanthropic 
glare at the racism, frustrated 
violence and social inadequacy 
that make any nice girl unlikely 
to love a sailor today. 

Yet post-Falkland opinion is 
painfully aware that the navy is 
not all bumbling war-games. 
housemasterly captains and a 
rabble press-ganged by unem- 
ployment. Philip Hedley’s 
fluent production can't persuade 
us that this story is any more 
than the old one about the 
Englishman, the Irishman ami 
the Scotsman—with nobody win- 
ning out. 

The messmates are uniformly 
well-acted, from toe near-manic 
bounce of Jeremy Flynn's com- 
pulsive joker to toe tortured 
incoherence of Louis Mellis's 
Animal, whose cry of “I hate 
everything but the booze” 
crowns a litany of baffled 
bitterness. 

Arts Guide 
Muric/Monday. Opera and BafieVTuesday. ThrabWWad- 
nesday. ExNbnkms/Thursday. A selective glide to a! the 
Arts appears each Friday. 

April 22-28 

Exhibitions 
WEST GERMANY 

Cologne, UantPfHrtT-aiwhJrnyft Mu- 
seum: The only Germnn venue of an 
exhibition featuring 2JP00 Mexican 
wooden dance end death masks. Al- 
so Pre-Columbian objects on loan' 
from the lastitato National de An-, 
tropologia e Historia in Mexico City. 
Ends May 15. 

Hanover, Kestner GeseHschaft. 18 
Warmbdcbenstrasse: The complete 
graphic work of Oskar Kokoschka, 
the Austrian expressionist, carefully 
guarded against daylight so as not 
to damage the delicate water col- 
ours and drawings. Ends May 15. 

Cologne, Kunsthafle, 1 Josef Hanbrich 
Hob Georges Rouault - 280 paint- 
ings, water colours, gouaches and 
graphics. Olds May 8. 

Hamburg, Museum Eur VGUcericimde, 
64 Rothenbauxnchaassee.The Mu- 
seum for Ethnology is showing arts 
and crafts from Guizhou (Southwest 
China). Ends April 30. 

Cologne, WaOraf-Ricbartz-Museum, 
An der Hechtssehute Irish art of 
three thousand years comprises vir- 
tually all Irish national treasures on 
loan from the Irish National Muse- 
eum. Trinity College, Dublin, and. Ir- 
ish Academy of Sciences. Manu- 
scripts, relics of Irish Saints and 
utensils from the workshop of Irish 
monasteries; silverware; and gold 
and silver jeweDwy, Ends June 2. 

Unmeh, Kunstvereln, 4 GaleriestraBe; 
City Jungle has 120 huge drawings 
and photographs by eight contem- 
porary Berlin artists showing the 

desolate and brutal side of big tily 
life. Ends May L 

Berfin, Antikennraseum, 1 Schlps- 
strasse; Animal Depictions Over 
Four Thousand Years has more 

250 bronzes, vases and terra- 
cotta sculptures of hunting scenes 
and domesticated animals. The 
works range from the times of the 
Egyptian Pharaoes to the end of the 
Middle Ages. Ends May S. 

Mafia. Mittelrbeiniscbes Lnndesmu- 
seum. 49 Grosse Bleiche: In honour 
of foe year’s 500th anniversary of 
Martin Luther's birth, the museum 
is showing original drafts, dooi- 
ments. models and photographs re- 
eonfiqg the conception and realiza- 
tion pf a number qf public memori- 
als to the great reformer in the 19th 
century. Closes at the end of May. 

PARK 

tirade' GdUe or Le lorram 
(1600-1882). as his name indicates, 
-was bon) Lorraine but spend his 
creative yuars fo Rome. He was a 

- painter erf pfrdnous landscapes and 
a poet'of the sea. He influenced 
Tinner and Monet and was admired. 

. by Goethe and Keats. Hislove of oar 
tore, charmed the English, yet his 
compatriots failed to appreciate him 
fuQy- Thus many of the oils: draw- 
ings and engravings in this exhibi- 
tion, significantly organised an the 
initiative of the National Gallery of 
Washington, wiff be seen for the 
first time in France. Grand Palais, 
dosed TUB. Ends May 16 (2803926) 

Edouard Manet; An exceptional retro- 
spective marks the 100th anniver- 
sary of the artists death including 

Oboqpia, toe Bar at the Folies Ber- 
geres, Nana and Dejeuner sur 
THerbe. Paintings, which at the 
time created such a scandal, are 
now seen as elastics in the tradition 
of Franz Hals and Velasquez, whom 
Manet revered. Yet at the same time 
they are a homage to one of the first 
impressionists and a pioneer of 
modern art Grand Palais, April 18 - 
August 1, closed Toe* Lata night 
Wed tffi 10pm (2815410). 

VIENNA 

Hennas V31*, Lainzer TSergartea: 
von Ftoriri- buildings and 

projects for Viesmaa to commemo- 
rate the cen ten nary of toe forth, of ' 
the architect whose projects, real- 
ised and enreaiised revolutionised 
the architecture of his time. The ar- 
chitect: of toe Votoridrche in Vienna 
is renowned not only for his “mod- 
ern” designs but aho for Ms use of 
new techniques: 

NEW YORK 

Metropolitan Museum of Art: Those 
overwhelmed by the sheer volume 
of art at the Vatican will much ap- 
preciate the present loan of 230 
choice pieces, including the Apollo 
Belvedere, Caravaggio’s The Depo- 
sition and even modern pieces by 

- Matisse in what the museum is call- 
ing its show of a decade. Ends June 
12 

Whitney Museum: FOms and video- 
tapes by 30 artists highlight the 
62nd Bienanial for American artists, 
including Frank Stella and Jasper 
Johns among the 78 artists repre- 
sented by 124 works. Ends May 22. 

WASHH4GTON 

National Gallery: Seven major series 
by sculptor David Smith are repre- 

' seated ip the 60 large works in 
welded metal included in the exhib- 
it Ends April M (3572780) 

CHTCAGO 

Chicago Historical Society: Besides a 
permanent collection with a visual 
biography of tJwrfn, audio-visual 
account of the great fire and dally 
demonstrations of weaving and 
candlemaking. this regional institu- 
tion has a special show of some- 
thing rTTiipagnarm must kjWW welt 
cold-weather dotting over the last 
century. Ends May 1. 

Museum of Contemporary Art To 
complement the museum's self- 
appointed male Of documenting 
American unschooled naif punters 
comes an exhibit of 47 unschooled 
German painters of the 20th oeatu- 
ry, amnng Hwm Adalbert Trfllhaase, 
toe B£ble-paiatmg dark who in- 
spired DGstoldorf realists early this 
century. Ends May 22. 

BRUSSELS 

SocKM Gtorirrie de Banqne: Art Nou- 
veau to Today - 100 years of Euro- 
pean glass. Ends May 20. 

ITALY 

Mihii, State Archives: Ludovico fl Mo- 
re, his City and his Court 
(1480-1499). Ends May 2. 

Venice, Museo Carter: Eighteenth cen- 
tury engraving. Ends June 5. 

F.T. CROSSWORD 
PUZZLE No. 5458 

ACROSS 

1 Money; nothing store, for 
fabric (8) 

5 Kind of route to observe toe 
devil, we hear (6) 

6 Raihvaymen project for child 
(8) 

19 Abase contains ultimately a 
hidden part: (6) 

12 Turkey before toe cook? (4- 
5) 

13 The girl’s sort of green (5) 
18 Game loses wings. Tbats 

good fortune? (4) 
16 Closing stage on board (7) 
19 Hero in France, tend to be 

moved to action (7) 
21 19’s name. (4) 
24 Pick-me-up action, perhaps, 

after losing bead (5) 
25 Certificate you could be in- 

debted to (9) 
27 One forced to leave, Le. germ 

being treated (6) 
28 Put down name and job. 

That shows toe way (8) 
29 Rules about language giving 

strain after offence to. 
audience (6) 

30 One who did 19? (8) 

DOWN 

1,2 F.T. spokesman’s address? 
(6, 6) 

3 Cricketer, no novice, is a 
runner (5) , „ _ 

4 Search for answer in display 
structure (7) 

6 Plane almost at agreement 
(9) « 

7 Tuna. I c»n endlessly cooM 
be to do with sailors (S) 

8 To provide for round toe 
tube (8) 

11 Port suitable for cars (4) 
15 Hives will give stinging 

effect (9) 
17 Lethargic, with no particu- 

lar leaning (S) 
18 Sad, 1 can move to North 

of peninsula (8) 
29 Ineffective English dandy 

(4) 
21 Wiring cases over second- 

class fish (7) 
22 Remove a switch (34) 
23 Roll in waves to endure great 

heat (first out) (6) 
26 Nothing on tune’s top piece 

of music (5) 
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No blueprint 
for cable 

NEW STOCK MARKET HIGHS 

TORONTO SYDNEY HONG KONG 

THERE is a confusion of pur- 
pose underlying the British 
Government's plans for cable. 
This confusion is fully reflected 
in yesterday's White Paper. 

In the beginning—and the 
beginning of this story is less 
than two years ago—the In- 
dustry Department, and In 
particular Mr Kenneth Balter, 
the Information Technology 
Minister, had a vision of a far- 
reaching revolution in Britain’s 
commtBu cations infrastructure. 
The plan was to “recable Bri- 
tain ”—to introduce a new, wide- 
band network using optical fibre 
cables and connecting these 
cables to the consumer by the 
advanced switched star system. 
By the time the 1990s arrived, 
and the world of home bank- 
ing, home shopping, and other 
forms of two-way. interactive 
communication was upon us. 
Britain would have the infra- 
structure in place to exploit it 
Meanwhile, Britain's Industry 
would ride out into world mar- 
kets on the back of this far- 
sighted investment at home. 

But how to pay for it? The 
solution hit upon was to offer 
the British consumer a vast ex- 
pansion of entertainment via 
cable. In the short term, it is 
to be tiie consumer of television 
programmes who is to fund the 
investment in the new com- 
munications technology. But as 
Mr Baker put it to the House 
of Commons: "Tt is the range 
of n»w non-broadcuttinn services 
which is the raison d'etre for 
the expansion. 

Delate 
The promise of cable tele- 

vision has led the Government 
into a subsidiary debate about 
broadcasting, a debate which 
has mirrored a sharp ideologi- 
cal divide within the modern 
Tory Party. On the one hand, 
the radical right has argued the 
libertarian case for the 
abandonment of controls, so 
that the marketplace can decide 
what it Is prepared to pay to 
see: on the other hand, the 
traditional paternalist right, 
appropriately represented by 
Mr William Whitelaw and the 
Home Ojce, has presented the 
case for maintaining public ser- 
vice broadcasting, and imposing 
from the centre standards of 
taste and decency. At the heart 
of this paternalist case, which 
covers a broad political spec- 
trum outside the Tory Party, 
hovers the BBC which the pater- 
nalists usually see as the keeper 
of the nation's broadcasting 
conscience. 

Yesterday’s White Paper is 
the latest attempt to square all 
these circles. If the proposals 

Different ways 
of voting 
THE DETAILS of electoral law 
matter, possibly even in a 
country generally accepted as a 
democracy to the point of affect- 
ing the election result For 
example, there are about 225,000 
Britons of voting age living in 
tire rest of the European Com- 
munity- Very few of them are 
able to vote here because the 
qualification depends on being 
registered in a constituency at 
a particular time. There are 
perhaps three million Britons 
scattered around the world to 
whom the same considerations 
apply. 

There are also some oddities 
affprfing British residents. At 
present, the qualifying date for 
being on the electoral register 
is October 10. Since that more 
or less coincides with the start 
of the academic year, it can 
create problems for students 
who may not be sure where 
they will be living. 

It is therefore important that 
the electoral law should be fre- 
quently examined to see 
whether anomalies have crept 
in and how they can be cor- 
rected. This service has been 
performed by the Select Com- 
mittee on Home Affairs whose 
report on the Representation of 
the People Acts appeared yes- 
terday. 

One of its merits is its moder- 
ation. There should be no 
question, it says—as has been 
sometimes suggested on the 
right wing of the Tory Party— 
of depriving the Irish in Britain 
of their right to vote here. As 
one witness put it: it would be 
seen as “an act of revenge 
taken noon a totally innocent 
community for the acts of some 
people with whom they have no 
connection whatever." The 
answer, the committee recom- 
mends, is for the Irish Gov- 
ernment to go ahead with its 
promise of granting reciprocity 
to the British in Ireland. 

The report is also valuable 
for its findings that the elec- 
toral register is much less 
accurate than it used to be. In 
1966 it was thought to be out 
by about 4 per cent, including 
both eligible names omitted and 
redundant names included. In 
1981 some 6.5 per cent of those 
eligible for registration were 
not included in the register at 
their qualifying address on 
October 10, 1980. The figure 
rose to 9 per cent by the time 
the register came into force In 

February 1981 and to 16 per 
cent by the following February. 
Moreover, about 7 per cent of 
the names included should not 
have been there. 

Discrepancies of that magni- 
tude clearly must have some 
effect on election results. It is 
not enough to rely on the old 
British maxim that anyone who 
wants to be on the register will 
fill in the necessary form. As 
the report recommends, more 
attention must be drawn to the 
need to do so. 

Elsewhere, however, the 
report is excessively timid and 
relies overmuch on compromise. 
There is a case for abolishing 
the electoral deposit set at £150 
per candidate many decades 
ago, altogether. There is also 
a case for raising it, then index- 
ing it But to raise it to £1,000 
and then see, what happens, as 
the committee proposes, is just 
as arbitrary as the practice it 
wishes to reform. 

Reciprocity 
Equally, the committee is 

right to recommend that all UK 
citizens resident in EEC coun- 
tries who have at any time 
previously lived in the XtK 
should be permitted to vote in 
British Parliamentary elections, 
and that their vote should be 
exercised in the constituency in 
which they were last registered 
or where they retain a residen- 
tial property. One reason why 
is that there are already special 
arrangements for the “service” 
vote which covers mainly 
soldiers and diplomats. It is 
wrong that those who go abroad 
for other purposes — such as 
commerce or education — 
should be discriminated against 

Yet the heart of the matter 
is reciprocity. It ought to be 
possible within the European 
Community to work out a 
system under which people can 
choose to vote either in their 
country of origin or in the coun- 
try in which they are living, it 
would 3*? discrimination the 
other way to allow them to vote 
in both. That is a question 
which will concern the elections 
to the European Parliament 
next year quite as much as 
national elections. Movement 
across frontiers within the 
Community will presumably 
continue to increase; it is time 
that there were agreed voting 
procedures. 

it has come up with fail to do 
so, nobody should be surprised. 
Inevitably, these proposals are 
awash with compromise and 
with objectives that are not al- 
ways compatible. On the cen- 
tral question of the broadcast- 
ing debate, the Government 
wants controls to be light and 
flexible; but It wants Cable 
TV subject to restrictions that 
will protect gristing broadcast- 
ing and telecommunications 
services. On t echnology, it 
wants to see fibre optics and 
switched star systems installed; 
but it recognises that in the 
short term, these are too expen- 
sive. So it has structured a 
franchising system for cable 
providers with an unconvinc- 
ing-looking incentive to invest 
in leading-edge technology. 

The cable debate is likely to 
move now from the Home Office 
territory of broadcasting stan- 
dards to tiie Industry Depart- 
ment arena of making the beast 
work. The White Paper expects 
Briistb Telecom and Mercury 
to be widely involved in cable 
consortia. Potential consortia 
have been struggling with the 
economics of cable laying; They 
have found that the numbers 
begin to add up only when 
British Telecom and Mercury 
under Britain’s city streets are 
available to them—otherwise 
the economics of laying new 
cables drown in a sea of civil 
engineer/ig expenditure. 

But in trying to square 
anoth’v circle, the White Paper 
appears to point in two direc- 
tions at once- At one point, it 
says tiie provision of voice chan- 
nels are to be the “exclusive 
privilege of BT and Mercury”; 
at another, BT and Mercury can 
offer them “either alone or in 
partnership with a cable opera- 
tor." This could mean that cable 
consortia can expect some share 
of voice traffic revenue to help 
fund the very high investment 
in new cable systems. 

High risk 
The uncertainties only serve 

to underline the high risk nature 
of the investment in cable that 
the White Paper is seeking to 
promote. The investors in TVam, 
not to mention the investors in 
big city cable in the United 
States, have plenty of hard les- 
sons to teat* potential UK cable 
consortia. It is by no means cer- 
tain that the British consumer 
will be prepared to pay for Mr 
Baker's new technology in the 
way that the White Paper pres- 
cribes. In all probability, the 
twin debates on how to rewire 
Britain and what sort of broad- 
casting system the nation wants 
have only just begun. 

Records all over 
By John MaMnson 

TOMORROW MORNING the 
Stockholm stock exchange 
will close, its doors and sus- 

pend trading, tiie first occasion 
it has done so in peace-time 
^Tir« the 1930s, when the col- 
lapse of the match stick empire 
built up by Mr Ever Krueger 
created pandemonium in 
Sweden and provoked the 
suicide of that unfortunate 
entrepreneur. 

This time tiie problem is not 
a market crash: quite the 
reverse. Share prices in Stock- 
holm have leapt by more than 
50 per cent this year and, with 
trading volume running at more 
than three times the level of a 
year ago, the exchange's com- 
puter has been simply unable 
to cope. So business has been 
halted for seven days while the 
exchange's central registry 
catches up. 

The Stockholm experience is 
being mirrored in miniature on 
all the world's principal stock 
markets- The three largest— 
New York, Tokyo and London 
—now stand at their best levels 
ever, in nominal terms at least. 
And the volume of business 
being transacted is high enough 
to make stockbrokers around 
tiie world contemplate early 
retirement 

Over the past two days, the 
Dow Jones Industrial Average 
baa pushed through the LZOO 
mark for the first time in New 
York while the FT Industrial 
Ordinary Index finally breached 
700 in London yesterday al- 
though it fell back to just below 
this mark at the dose. Neither 
of these two indices Is neces- 
sarily a reliable guide to the 
performance of the market as a 
whole, but they are widely fol- 
lowed and their arrival at a 
particular “big number" often 
serves to reinforce confidence. 

Both indices do, however, 
provide art accurate barometer 
of the performance of leading 
industrial, or blue-chip, com- 
panies. And it is precisely these 
companies, often overlooked by 
investors during the recession, 
which are now driving markets 
higher. 

A growing consensus tint; at 
long last, a recovery In indus- 
trial output and world trade 
volume is under way. has 
focused attention on com- 
panies in, far example, the 
chemicals and construction in- 
dustries. These frequently trade 
on the stock market at a 
discount to the value of their 
assets and after the redundan- 
cies and closures of recent 

years, stand to post substantial 
profit gains once demand re- 
covers. 

The rise in share values Is 
already encouraging companies 
which have seen their balance 
sheets torn to ribbons by the 
recession to reduce their depen- 
dence on AMTIWI by raising 
fresh equity from shareholders, 
last week. Guest; Keen and 
Nettlefold—« bellwether of the 
hard-pressed British engineer- 
ing inrhutro imnmiiMHxl that it 
was planning a rights issue; yes- 
terday CBA, the Australian 
resources group, chimed in with 
a call for Ag206Bza and, in the 
UJL, the big banks look prised 
to ginger up their financial 
ratios with an injection of 
equity capital 

To stock market analysts, a 
flood of share offerings can have 
worrying iTmitR-atiiwm I* sug- 
gests that finance directors 
believe that their share price 
may be near the peak and that 
they had better put in their 
appeal far new cash while the 
going is good. 

The world's stock markets 
have seen several false dawns 
during the past three years and, 
at these levels, another one 
would leave more than a few 
investors shirtiess. But there is. 

analysts that the present faxteiv 
na^innaT boll is BOR 

solidly based than any of the 
maze modest rallies of the last 
few years. 

Statistics which only a few 
months ago might "have looked 
Hke straws in the wind are now 
being interpreted as hard evi- 
dence of a revival. Oh Tuesday 
the Confederation of British In- 
dustry talked of the first sub- 
stantial recovmy of confidence 
for nearly seven years, while 
cat the same day West Ger- 
many's leading TFD economic 
research institute reported a 
aamfinr mood there. Leading 
indicators in the UJSL, such as 
housing starts and motor vehicle 
production, are-pointing in the 
right direction. . 

The trend is perhaps most 
evident in markets which, over 
recent years; have appeared 
pedestrian, if not downright bad 
investments. The Frankfurt 
stod; exchange, conspicuous for 
the absence of high-growth or 
high - technology companies, 
laiUjnhUffi^ during ^ early 
1980s as investors shunned its 
long list of capital-intensive, 
cyclical companies.- -Since the 
beginning of tins year; however, 
the market has been as frisky 
as a flve-yearoid with, the Com- 

merzbank Index bounding ahead, 
by almost 25 per cent to reach 
its highest level for over 20 
years. 

ShnHariy, equity markets with 
a heavy orientation towards raw 
materials have been In the van- 
guard of the world market ad- 
vance. ' The Australian All 
Ordinaries Index topped 600 for 
the first time since 1981 earlier 
tins week, while the Toronto 
markers base metal and mineral 
stocks are finally bade in invest 
meat favour. 

-Many Investors—from the 
biggest institutional guns to the 
small savers—now perceive that 
equities are cheap not' only jn 
relation to the brightening^ pros- 
pects for earnings and dividend 
growth but also by comparison 
with alternative homes for their 
cash. 

By any historic standard, in- 
terest rates in most indus- 
trialised countries are very 
high when compared with 
actual—or even expected—rates 
of inflation. 
' But the belief that interest 
rates still have some distance 
to fall is discouraging investors 
from keeping their resources in 
liquid form' or, indeed, in the 
kind of physical assets "which 
tend to show little capital appre- 
ciation in tigies of low inflation. 

The world's equity and bend 
markets are therefore benefiting 
from as infection of cash into 
long-term *tnawrf«i assets^ - 

The upshot has been, apart 
from rising prices; a remarkable 
level of trading activity on 
almost all the world's main 
exchanges. Last week, equity 
volume in London was averag- 
xng about £800BL per day or 50 
per cent above its- noam 
Volume has received an; addi- 
tional fillip from the growing 
willingness of institutional-ia- 
vestors to sniff outbargains out- 
side theirown berders- 

Yet. while, the patten of 
equity market has token on an 
increasingly international charc- 
ter, indivfafaoj markets are 
responding fo>p*roctrfal influ- 
ences as well to. the general 
faith in .econoruteTCcevxsy. The 
West German magspt has'been 
buoyed up by the conservative 
victory in tire pcffi& eaody "last 
month while, in. Londbe, con- 
fidence that Mrs Thatcher will 
be returned to power in tire 
next election has provided a 
sure prop for share prices. 

Waving said that, however, 
the present butt. markets have 
QIH» ovettkBng common denomi- 
nator: a firm, if til-formulated, 
belief that tiie. recovery has 
finally arrived. _ 

The bulls stampede down Wall Street 
THE DOW JONES Industrial 
Average first pushed up to the 
1,000 barrier in 1966—and took 
another 17 years to ckmb the 
next 100 points to 1400. The 
rise to the 1400 marie, which 
was breached on Tuesday after- 
noon, has taken just nine weeks. 

Wall Street is in the grip of 
an old fashioned hull market, 
which Is broadly based and Is 
pulling in all rinds of investors. 
Share prices on average have 
risen by more than 50 per cent 
since the low point last August, 
and taxi drivers are starting to 
talk about their capital gains 

■ New' money is' flooding 'Into 
the market from small savers, 
through individual retirement 
accounts and the mutual funds, 
which clocked up sales of a 
record $4bn in March, more 
than four times the level of a 
year earlier. The big investing 
institutions are also in there 
buying. 

The pension funds, for 
instance, allocated only 24 per 
cent of their new money to 
equities in 1982, for below the 

20-year average of over 50 per 
cent They are now said to have 
stepped up their purchasing 
significantly, and since their 
total cash inflows amount to 
over $25bn a year, their buying 
power shifts prices. 

After the initial surge in the 
late summer, share prices 
moved broadly tideways 
through the winter months, »na 
until tiie last week or so, most 
fund managers would probably 
have agreed with the recent 
Broker's Circular which carried 
the strident headline “ A correc- 
tion is coming; a correction Is 
coming.” The short interest on 
the New York stook exchange— 
which reflects the volume of 
shares sold by speculators who 
expect prices to fall—climbed 
to record levels in the month to 
mid-April. 

But when prices started to 
rise again rather than weaken, 
the herd turned on its tracks 
and stampeded back into the 
market The Dow has risen by 
more than 70 points since the 
early days of the month. 

The immediate explanation 
for this exettement is that the 
recovery tat corporate profits 
which Wall Street started to 
discount last summer Is now 
visibly under way. The first 
quarter earnings figures which 
are stiff flooding across the 
ticker show that even the 
capital goods industries are 
doing a lot better than they 

.wene in the final months of 1982. 
The message from Dow 

Chemical was typical: earnings 
were sharply lower than in the 
first three months of 1982, hot 
much better than in the final 
quarter. The company said that 
with each pnwMig month the 
sales volume and prices of its 
main products were improving, 
and as a result the second half 
of this year was likely to pro- 
duce a “dramatic improvement" 
in profits. 

After tax profits for the cor- 
porate sector as a whole fell by 
more than a fifth hi 1982. The 
general view on Wall Street 
today is that they will rally by 
roughly a jnvth this year, and 
show further marked gains in 

1984. On that basis, the Standard 
and Poor’s 500 index is currently 
setting at about 11 times its 
constituents* likely earnings for 
1983, which is not a wild 
multiple by the standards of 
past boll markets. 

However, the rise in share 
prices an Wall Street and in the 
rest of the world is based on 
more than jnst an upturn in tiie 
economic cycle. The fall in the 
rate of inflation is iginy 
investmat patterns in a roach 
more fundamental way. - 

During the 1970s, savers 
shifted their resources Into 
tangible goods in order to pro- 
tect themselves as 
debased the value of future 
income streams from financial. 
assets.' As - the price of real 
estate, precious metals; antiques 
ate fripperies in general soared, 
the purchasing value of a share 
in IBM collapsed. And with 
interest rales swinging in an 
increasingly volatile manner, 
investors did everything they 
could to protect their capital by 
avoiding long term botes and 
equities ate keeping their 

money liquid. - 
Now these habits are; at least 

partly, being reversed. A lower 
rate of -inflation reduces the 
scape for capital- gains on 
tangible assets, and increases 
the attractions of an income- 
yielding investment As a result; 
the hulls da fan that Wall Street 
is now in the process of making 
up for all those dead days in 
the 1970s. - - - / 

Meanwhile;; the market is 
only interested in good nea&-. 
Thus the fall in oil prices was 
hnlTi«ht because on halamoft 5t 
was good for 'the' wo rid'? 
economy, and the recent steady- 
ing in tiie price was also bullish^ 
because it put a flow under the 
oil company’s earnings and all 
those wobbly looking bank loans 
to the energy sector and tiie off 
producing countries. 

No one took much notice of 
the poor profit figures which 
have been coming in from most 
of tiie big oil companies — but 
when Standard Oil Of California 
reported betted-than-expected 
earnings , on Tuesday, , the whole 

market raized the-excuse to 
movehigher.;. 

Similarly, it's thought to be 
rather old fashioned these days 
to talk about budget deficits and 
the weight of Treasury borrow- 
ing. But Interest rates both at 
the short and -long end of the 
market have not shown any 
significant fall since last Novem- 
ber, when tfae-Dow-was as much 
as 200 points lower than it is 
today. 

.There:fo-:stIH.n'very narrow 
bridge to be crossed between 
snuffing out . the economic 
recovery through high interest 
rates, and refuelling inflation 
by an attempt to manipulate 
tees down. As tiie chairman 
of IBM put it the'"other day: 

Despite mine very favourable 
signs — especially., the first 
signals of a recovery here in 
the UA — tiie worldwide econ- 
omic dfan ate remains very 
uncertain.” ... 

. Richard Lambert 

. .. m New York 

Men & Matters 

Penney change 
All change at the top of J. C. 
Penney, the second largest UJS. 
retailing group. 

The Board of Directors of the 
retailing giant which operates 
an extensive department store 
network across the U.S., yes- 
terday elected William Howell, 
aged 47, to take over as chair- 
man from September when 
Donald Seibert steps down. 

The appointment of Howell, 
the frontrunner for the job, in 
charge of a group with annual 
sales of over $lL4bn, com- 
pletes a senior management 
reorganisation necessitated by 
the retirement of several key 
Penney officers. It also marks 
a continuing trend within the 
stores and catalogue group to- 
wards a form of Japanese-style 
consensus management. 

Howell, who was executive 
vice-president of merchandising 
operations before taring over 
as vice-chairman last year, will 
also head up an expanded office 
Of the 

The office, which currently 
comprises three senior Penney 
executives including the retir- 
ing chairman, is to be bumped 
Up to five with the addition 

“Now the dealers are com- 
planting about dirty finger- 
marks all over their 

Maestros.” 

of three executive vice-presi- 
dents representing key areas of 
the group’s business. Expansion 
of the office is a further step 
in a process initiated by Seibert 
in an attempt to coordtoaffe and 
strengthen the gusto’s strategic 
policy malting process. 

Howell will dearly be number 
one. The expanded inner cabinet 
should ensure him of continued 
support for the group’s aggres- 
sive marketing strategy while 
leaving the question of longer- 
term succession open. 

Field work 
Soon after Neil Marten (now 
Sir Neil) was reselected as Con- 
servative Member of Parlia- 
ment for Banbury at the last 
General Election, a seat he had 
held, since 1959, he promised 
ThiTnsidf he would never seek re- 
election again. 

He little realised what a busy 
time would be ahead of him in 
bis last Parliament. As minister 
of state at the Foreign 
Office, and later Minister 
for Overseas Development, he 
found Mwiwif in almost con- 
tinuous orbit on government 
affairs visiting 54 countries in 
Si years. 

He temporarily came to rest 
when he resigned in January 
preparatory to leaving political 
lifo for good. Now he expects 
to be taking that long trail 
route the developing countries 
of the world again in a new role 
as a consultant for the agricul- 
tural Industries. 

Sir Neil, who is aged 86, Is 
joining tiie board of a com- 
pany specialising in agricultural 
and “agro-industries” problems 
run by a friend and neighbour 
of his, agricultural economist 
Laurence Gould. 

Called Laurence Gould, the 
firm has recently reached a 
turnover of some £2.5m a year 
advising on agriculture and 
providing studies worldwide. 

While Marten makes no 
Maim in being a technical man 
capable of malting the desert 
bloom he will he representing 
Gould at the top political level 
on visits to countries anxious to 

improve their agricultural per- 
formances. 

In fairyland 
Norman Tebbit, Employment 
Secretary, was in impish mood 
yesterday when he spoke at a 
lunch hosted by the National 
Federation of Building Trades 
Employers. 

He had been pleased, he said, 
with the address on the first 
letter he found on his desk in 
the morning—which read. The 
Noble and Gallant Bt Hon Nor- 
man Tebbit—“that’s the. right 
style, I thought.” 

Then he told a tale about a 
plaintive letter from the Gnome 
Manufacturers Association. 

Fearful that there had been 
some form of “ghastly dis- 
crimination” against gnomes 
Tebbit had opened the letter to 
find a plea from the association 
that they were being refused the 
zfgh to exhibit at the forthcom- 
ing Chelsea Flower Show, and 
intended to picket it 

Tebbit said that; after con- 
sultation with his advisers, he 
decided it should be passed to 
John Stanley the Housing Minis- 
ter, because of bis responsibility 
for “gnome construction:” 

Then, on second thoughts, he 
bad derided it should be passed 
to Norman Fowler, the Social 
Services Secretary, “in case it 
affected the National Elf Ser- 
vice.” 

There he left it But matters 
could have been worse. .. ..He 
could have decided to consult 
Willie Whitelaw, the Gnome' 
Secretary- ■. 

Siberian threat 
Information is at a premium in 
Hong Kong in these somewhat 
fraught days of concern In the 
colony over China’s intentions 
once the lease runs out in 1997, 

Take that vital question of 
weather. A colleague rang the 
Hong Kong Royal Observatory 
to ask why the colony was 
suffering its wettest spell this 
century. An expert was assigned 
to reply. 

Why is it raining asked 

foe eager sleuth. “Can’t pos- 
sibly talk to the press about 
that,” replied the expert. ' 

The matter would have to go 
through the proper channel^ in 
writing; 

The answer duly came on the 
Government's information wire 
on which weathes; traffic and 
other matters concerning the 
day-to-day lifo of Hong Kong 
figure extensively. The revela- 
tion was that cold air from 
Siberia was meeting warm air 
from the direction of the South 
China Sea. Clearly a sensitive 
subject and not to be treated 
lightly. 

Finally the sun came ont a 
few days ago cheering Hong 
Kong’s d»T^p 

My friend has so far for- 
borne from asking why the sun. 
is shining. Beating back the 
chill. Siberian winds has been a 
sufficiently uphill task for the 

Trade craft 
The economy is thriving behind 
prison bars. 

Gerry Neale, the Tory MP 
for Cornwall North, has been 
pressing to find out what 
prisoners produce, and the 
Home Office has- duly obliged 
with a list 

Gone are the days when it 
was just mailbags. The products 
now cover an enormous range 
though ft is perhaps not com- 
forting1 for those of us on the 
outside to leant that prisoners 
'are using their time profitably 
by making anti-burglar alarms, 
ladders and locks. 

Lean time 
An American couple were stand- 
ing in front of the leaning 
tower of Pisa. 

“ I reckon they ought to have 
a clock on it ” he said. "Why?” 
she asked. 

“Honey, whafs the use of 
having the inclination if you 
haven't got the time.” 
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ECONOMIC VIEWPOINT 

The tax-income nightmare 
By Samuel Brittan 

TWO SEPARATE tax systems 
have grown up in Britain, as 
in many other countries. There 
is the income tax system, 
operated by the Inland Revenue; 
and the social security system 
operated by the Department of 
Health and Social Security 
(DHSS). 

The obvious overlapping of 
different systems leads to many 
anomalies, distortions and unin- 
tended effects. One complica- 
tion arises from the juxtaposi- 
tion of Income tax and em- 
ployees' National Insurance Con- 
tributions (NIC). These are 
levied on a different basis, but 
are bote withdrawn at source 
under tee PAYE (pay as yon 
earn) system. As tee employees1 

NIC Is 9 per cent, tee marginal 
tax rate for most wage-earners 
is 39 per cent and not the 30 
per cent given in headlines for 
tee basic rate. Many taxpayers 
are suspiciously aware teat they 
pay far more than tee Chancel- 
lor's Budget Day announcements 
suggest, but apart from teat, 
give up trying to understand. ■ 

Another complication is test 
most famnies bote pay tax and 
receive benefit 

One of tee reasons why 
it Is difficult to set off benefits against taxes; to have a negative 
income tax for tee poorest and 
a lower positive income tax for 
tee rest is tee Insistence of 
many fwflnArrfM groups teat 
dUZd benefit should be paid to 
tee mother. This may be tight; 
I am sot qualified to express a 
view. But it has Implications 
for tee feasibility of negative 
income tax. 

The biggest distortions are, 
however, the well - known 
44 poverty M and unemployment 
traps. These arise when, as a 
result of the loss of benefit and 
liability to tax, there Is either 
no ratin. or little g**". from an 
increase in income or from mov- 
ing from the dole to modestly 
paid employment. The “ poverty 
trap*1 can add to wage pres- 
sures; and tee unemployment 
trap swells the jobless totals 
and could be important in 
limiting the extent to which 
economic recovery can go be- 
fore running into labour bottle- 
necks even when the headline 
unemployment figures are high. 

The poverty and unemploy- 
ment traps arise ha the Trea- 
sury's view because, over the 
last 25 years, benefits have 
grown m line with money earn- 
ings. while tax thresholds Lave 
grown in line with prices, which 
have risen by less. - The traps 
occur because PASS is already 

payable by families receiving 
means-tested benefits. 

The most important benefit 
for this purpose is Family In- 
come Supplement (PIS), which 
aims to top up the receipts .-or. 
famines with low earnings by 
50 per cent of the difference 
between their income and 
£82JS0 a wed: If tee family has 
one child and £9 more for each 
extra child. Although St has «. 
low take-up and is received by 
only lSOfiOO famines. It has 
tee same effect as a.50 per cent 
theoretical marginal tax rate 
over a large range of low in- 
comes- v*"* and rates rebates 
are also withdrawn as income 
rises. This constitutes another 
effective marginal tax of 51 to 
16 per cent, and when, income 
tax plus NIC is added, tee net 
effect fs a marginal tax rate of 
over 100 per cent for some 
households. 

font* very high marginal tax 
rates are due tn peculiarities of 
tee system. For instance, tee 
DHSS located in April 1982 a 
point Of grass earnings of just 
under £5,500 per annum where 
a family with one bread winner 
and two young children had a 

“There are tab three people who understand this—two are 
dead, and tee ether on Us heed in an Indian ashram.** 

and two young ehJOdrea had a and support** «*nt of the Income range. But 
marginal tax rate of 287 per jt topes to publish its report a mora graduated system would 
cent because free school meals ta tbe ^4 or fourth week ot not in Itself be veiy cost-effec- 
ended at that point instead of jjay_ 
tapering Labour ISPs are interested in trap. 

tive in reducing the poverty 

these odd anomalies are the a progressive tax struc- Some Conservative Iffs are 
Implicit marginal tax rates for ^ the Inland Revenue dearly interested in schemes 

Brandon much wider - income bands, worked out for the committee such as Sir Brandon Bbys 
Households of tee above kind a for replacing the SO WDlbunf Basic Income Guaran- 
earning from just under £2£00 ^ baric rate with rix tee or Hermione Parker's 
to over £4,000 paid a tax rate steps starting at 10 per cent Personal Basic Income (PSD- 
of over 100 per cent, and from going up by steps of 10 per But if these are to make 
there up to nearly £7,000 paid a ^nt 60 per cent. It is eer- serious Inroads on the poverty 
rate of about 82 per cent tainly difficult to defend a .trap, they are likely to be very 

A srtiwftmmtttM of the system which is highly progres- expensive. The same applies to 
Commons Treasury Committee sive at tee bottom, teen denes- Government's favourite 
under Mr WAmJ Headier has rive, then fiat for a very long route: the raising of the tax 
tHwn Investigating the “struc- range, only becoming progres- thresholds. The Revenue calen- 
ture of personal income rive again for the top 7 per lated that to increase them to 

supplementary benefit level 
would have cost £Sbn a year 
ago and would have required 
10 per cent on the basic rate 
to finance it in 1982. 

Bevene Effect The most cost-effective way of 
' per «TI reducing the poverty (and In- 

jffr, deed unemployment) traps is 

Income lax and employees* NIC* to start at present 
single person's tax allowance  ...........   — • crease In dfild benefit as it is 

AbeUttaT efmarried allowance   +H to aZuzeL. 3225 
Aheiitfcon of age allowance      + 4 the evidence of a brave DHSS 
iimutiii af mertraxe interest relief „ +24 official. As he explains, ** there 
Abolition of UfeiEraee relief     + i - » no qura^ that higher child 
Abolition of upper earnings Barit for employees* NIC + | benefit which is non-taxable 
NIC te be payable «n investment inesme and by eld +1 “d universal, and which 
Abolition of pension tend relief    +1* doe* of course, go to those in 

.  *_ • '   +7 work as wejl asjhose out of 

Resulting reduction of combined basic income tax ^We baric nMws 
   iN-g* 

•NK. Mrion*tnMU«mc.Con*a^ r -Pgg.■WMcfa 

A POSSIBLE UNIFIED TAX SYSTEM 

Reverae Effect 
per annum 

fta 
Income tax and employees* NIC* to start at present 

single person's tax allowance ...............   -JJ 
Abolition of married allowance l|HMSIa<aiaMM*MaaattM +** 
Abditton of age allowance      + } 
Abolition of mortgage interest relief ...   +24 
Abolition of life assurance relief ..... .... M'. + I * 
Abolition of upper earnings limit for employees* NIC' + } - 
NIC to be payable on investment income and by eld +1 
Abolition' of pension tend relief +tt 

1—-To relieve poverty. 
2—To reduce marginal tax 
rates at the bottom. Je to 
tackle the poverty and unem- 
ployment traps. 
2—To minimise the tax bur- 
den on those who are net 
payers. 
Any two of these objectives 

can, over a large range, be 
achieved together, but not all 
three. Benefits can be raised 
and the poverty trap eliminated 
but at a high cost to the 
ordinary taxpayer. The poverty 
trap could be eliminated and 
the tax burden reduced, but at 
tee expense of lower benefits. 
Alternatively it might be pos- 
sible bate to increase benefits 
and to reduce the tax burden, 
but at the expense of extreme 
means testing and mute worse 
marginal tax rates at the bot- 
tom. 

Governments interested ih all 
three objectives will always 
have to compromise; and no 
ingenuity with computerised 
systems of negative income tax 
or tax credits will eliminate the 
conflict of objectives. 

Not many people have, how- 
ever noticed that the Treasury 
presented to the Committee an 
outline scheme, which does not 

to tackle tee whole 
poverty trap, but does tackle 
one problem: the unification of 
the tax and tee national in- 
surance collection system. It 
is certainly not a Government 
proposal; nor is it official 
advice to ministers. It is more 
one the lines: “ If you want a 
radical this is what it. 
might look like.” Some 
members of tee Committee 
even thought that it was pre- 
sented to frighten them off 
radical thoughts; but, tongue in 
/■tumir or cot, there is Tnnf*b to 
be said for it 

The mate feature is that tee 
NIC would be amalgamated 
with the basic rate of income 
tax and would commence .at 
the «nnf threshold and would 
have no upper limit There 
would be a basic personal 
allowance—which is assumed 
in tiie table to be the same as 
the existing £1,785 single 
person’s allowance. But most 
special allowances Including the 
married allowance, mortgage 
and life assurance relief would 
be eliminated. The combined 
tax rate would be stable up to 
a fairly advanced threshold, at 
which the higher rates would 

Resulting reduction of combined basic team* lax 
rate, plus employees* NIC 

' • NIC; Mwfcnif truunmem Contribution . 

fremS9% 
t»n% 

The biggest cost of such a 
B-SOTTW would be the riminlna- 
ttou of NIC on tee very tow 
incomes .shown in the first line 

of the table. The most com- 
plicated relief to abolish would 
be that for penatoa funds, white 
would involve a review of the 
whole graduated state pension 
scheme. If a bold Chancellor 
went all the way towards this 
system of fewer allowances and 
lower basic rates, be might be 
able to reduce the combined tax 
plus NIC rates from its present 
39 per cent level, to 32 per cent 

But as can be seen, he win 
offend every vocal lobby in 
sight Of course it would be 
possible to amalgamate tax and 
NIC. without making all the 
other changes. Bat in that ease 
the reform would be mainly 
presentational and administra- 
tive (although on balance worth 
while) and little would have 
been done to reduce marginal 
rates. 

The .Treasury scheme would 
involve tee end of tee con- 
tributory basis for National 
Insurance benefits. The scheme 
Is on a pay-as-you-go basis; and 
benefits are not closely related 
to contributions and are in any 
case often topped up by sup- 
plementary benefits. . So for 
most people the contributory 
fiction is a complication both 
on the tax and the benefits side: 
and its loss would be greeted 
with a sigh of relief. Hie main 
increase in* benefits from the 
loss of tee contribution principle 
would be to 3m or so married 
women and widows, who agreed 
to pay reduced rate contribu- 
tions in return for lower benefit. 

The loss of the married 
allowance would affect 12m tax- 
payers, of whom 6m would still 
be losers even if child benefit 
were increased. There would be 
tiie toes of special privileges for 
particular of investment 
whether in bousing or private 
pensions. This would be an 
economic improvement so long 
as these allowances were phased 
out gradually without disruption 
to existing mortgage holders or 
contributors. There would be 
some loss to pensioners who 
would share in the burden of 
NIC contributions from which 
they are now exempt, but they 
would be taxed no more than in 
accordance with their means. 
The net effects would depend 
in detail on tiie changes in 
social security benefits. Even 
if the potential saving in 
tax rates shown in the table 
were offset by ghor benefits, 
the shift to a simpler tax system, 
and the Htgmimtiing of the whole 
“ contributions ** bureaucracy 
would be a major gain. 

Lombard 

Pre-summit 
skirmishing 

By John Pleader 

ONE OF THE arguments for 
economic summitry is that it en- 
courages heads of government 
to take note of the impact of 
their policies on other states. 
It is depressing, then, that with 
only a month to go before tee 
Williamsburg summit tee 
United States and tiie European 
Community are involved in an 
acrimlnous argument over the 
extraterritorial application of 
UJ5. laws, which could lead to 
tension within the Atlantic 
Alliance; doubly so, given that 
echoes of tee Soviet gas pipe- 
line saga are omnipresent. 

The focus of tiie TOW is the 
Bill to renew tee U.S. Export 
Administration Act, which pro- 
vided the Reagan Administra- 
tion with the Truing int year to 
penalise subsidiaries of Ameri- 
can companies foreign 
licensees that supplied oil and 
gas equipment to the Soviet 
Union. The present Act expires 
in September and the new draft 
would give the President en- 
hanced powers to shut out im- 
ports from any foreign com- 
pany that the UJS. government 
deemed to have violated ex- 
port controls imposed for rea- 
sons of national security. 

Hi response to pressure the 
Administration has marginally 
softened the retroactive aspect 
of the penalty by conceding 
that export embargoes should 
not apply for 270 days to exist- 
ing contracts. Yet this provides 
scant consolation to capital 
goods and other producers 
whose contracts run for ex- 
tended periods. And the 
President has rubbed salt into 
the wound with the announce- 
ment that the U.S. is seeking a 
fresh long-term grain agreement 
with the Russians—despite the 
lack of dear-cut Improvement in 
the situation in Poland, to 
which the denial of long-term 
grain sales was linked. 

Other •frnfUar background 
noises have come from Mr 
Lawrence Brady, an assistant 
secretary In tee Commerce De- 
partment, who has been casti- 
gating Western Europeans for 
♦hrir lai-lr of nirthufitin for 
controls over economic relations 
with the Soviet bloc. Mr 
Claude Cheysson, meantime, has 
lost his appetite for official din- 
ners hosted by Americans— 
something that has a way of 

happening when East-West 
trade issues come up. 

A cynic might argue that this 
all adds up to a text-book exer- 
cise in the use of economic 
leverage for foreign poKcy ends 
—by tiie Soviet Union. Having 
first spread discord in the 
^UjaTigw ramp by offering the 
carrot iff pipeline contracts, 
after Afghanistan and before 
Poland, they have wielded a 
stick against the United States 
by refusing abort term offers of 
additional grain. With the UJS. 
share of the Soviet grain market 
down from 70 per cent to little 
more than 20 per cent, the 
President needs a long-term 
deal, sanctity of contract 
guaranteed, to mitigate the cata- 
strophic decline in farm 
incomes— and. who knows, 
perhaps to pave the way to his 
own re-election. 

A more positive approach 
would be to say that this demon- 
stration of double standards 
provides useful ammunition to 
the Community on the issue of 
foreign policy controls over 
trade, while taking some of tee 
pressure out of the argument 
on agricultural subsidies. 

This time, moreover, the Com- 
munity has taken a tilt at tee 
extraterritorial target before 
the damage has been done to 
individual companies. And 
with unemployment higher than 
it was a year ago, the balance 
of trade deteriorating under 
the influence of an overvalued 
dollar and American business 
deeply warned about the loss 
of exports, effective lobbying in 
Congress and elsewhere could 
well bring the Europeans con- 
cessions. 

However, tiie United States 
and Western Europe still have 
fiwfa«|j»niany different com- 
mercial interests in East-West 
relations, which means that the 
continuing attempt to revise tiie 
Cocom list of militarily sensi- 
tive goods and technologies can 
only be difficult And they have 
very different attitudes to the 
protection of sovereign prerogar 
lives. On the first score it 
would help if the United States 
could be persuaded to accept 
that the Europeans are unlikely 
to tall into line. On tee second, 
why not put the issue of extra- 
territoriality on the inter- 
national agenda? 

Letters to the Editor 

Fear of statutory controls on the Press 
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From Mr F. AUaun, KP 
Sir,—I read with great in- 

terest jour editorial of April 21 
“ Constraints on the Press ” re- 
garding the Right of Reply BQL 

While I hope-that yon are 
right In suggesting that the 
support for my BIB -will make 
the Press Council more effec- 
tive, I have some doubt about 
that result It so happens that 
the Press Council originated 
from a resolution of my own- 
branch in Manchester of the 
National Union of Journalists, 
carried in 1947. That later be- 
came tee policy of tee NUJ, 
and subsequently , the Press 
Council was set up. As you will 
know, the union has . now with- 
drawn from tee Press Council 
on several grounds. 

There Is the., long delay in 
coining to a conclusion about 
complaints, by which time tee 
damage is done and is often 
Irreparable. There is tiie feel- 
ing that tiie Press Council is 
overloaded with, and over- 
influenced by, the representa- 
tives of those who are primarily 

Electricity’s 
structure 
From the Chatman. 
Central Electricity Generating 
Board 

Sir,—Ray Dafter ls jppnally 
accurate and perceptive and it 
is therefore with. both know 
and surprise teat I write to say 
that his article (April 29) on 
the CEGB reorganisation plan 
could be misinterpreted. 

The CEGB is going- through 
great changes as the number of 
power stations decreases and 
the indtridml size of eaefc ene 
increases. That in itself means- 
staff reductions Which, as a 
matter of policy, we meet by 
natural wastage, voluntary’ 
redundancy and restricted 
recruitment. We plan no 
change in that policy. Because 
of these changes to-which we 
are led by technology said eco- 
nomics, however, our regional 
management structure which 
has served ns well in tee past 
fa increasingly inappropriate. 

We propose, therefore, 
gradually to phase out that 
existing structure and put in its 
place a single corporate man- 
agement. But we will make 
that change by common-sense 
evocation over tee course of 
years and we will certainly not 
centralise the management -in 
London. We will have a geo- 
graphically dispersed manage- 
ment, just as we have now, but 
the reporting chains and accmm- 

responsible, the ' Press pro- 
prietors- And, as you point out 
there is no requirement for the 
adjudications of thePress Coun- 
cil to be printed in the guilty 
newspaper, or in other papers. 

I respect the serious consider- 
stion your editorial has given 
the matter, but X think it would 
have been greatly strengthened 
if you had mentioned that a 
measure similar to the proposed 
Right of Reply has been success- 
fully in operation for many 
years in Canada, West Germany. 
France, Denmark and a number 
of other countries. Indeed, I 
was 'phoned recently by the 
Loudon correspondent of a 
famous West German paper who 
said teat in his country they 
were amazed that this did not 
operate in Britain. He said 
teat it was a fairly regular 
occurrence tar factual correc- 
tions to appear in tee Press, 
indeed even in his own paper, 
which I can say is highly re- 
spected throughout tiie world. 

So I do not see why there 
should be such great fear of 
statutory controls, if self- 
regulation fails, as it clearly fa 

ttbOftles of individuals wiU be 
different and more appropriate 
to tee circumstances we antici- 
pate tar the future. A detaSed 
blueprint for tins transforma- 
tion does not exist. 

There fa a fine tradition of 
consultation and discussion in 
rids industry and a detailed 
blueprint will not be produced 
until ■ that consultation has 
taken place. AH I have done, 
therefore, fa issue guidelines 
whose implementation can be 
dfaettssed over the next year or 
BO. 

(Sr) Walter MawbalL 
Sudbury House, ’ _ . 

- IS, Newgate Street, EGL 

Design is of the 
essence' 
FrOm the Acting Director, 
Engineering Design Centre•; 
Vntoenitg of Technology. 

Sir.—Hardly a week goes by 
before we- read yet another 
commentary on the demise of 
research afitd development in 
either general or specific terms. 

Kenneth Owen’s article “Inte- 
gration fa still the problem** 
(April 20), states, ‘Tn the past 
we have failed to marshal our 
cleverness effectively and tee 
‘clever* R arA D people have 
tended to work in isolation from 
the manufacturing and market- 
ing masses.**’ 

Both the general and specific 

doing. In tee countries I have 
mentioned, there fa no sugges- 
tion that tiie freedom of tiie 
Press fa being restricted. The 
Right of Reply fa no panacea; 
it is a limited measure to pro- 
vide ordinary wian amf 
Woman with a little more oppor- 
♦unity of defence against unfair 
attacks, whether deliberate or 
accidental, by tee increasingly 
monopolistic Press in Britain. 
Prank AHaim. 
House of Commons, SWL 
From Mr D. MacShane 

Sir,—In your listing of the 
Press CotmdTs shortcomings 
(April 21) you miss out tee most 
important. And that fa that tee 
Press Council fa almost entirely 
funded by national and provin- 
cial newspaper proprietors. The 
Press Council’s ineffectiveness fa 
unlikely to be remedied while 
its income comes from those 
wedded- to maintaining the 
status quo in Europe’s most lop- 
sided press; •• • 

Panto 
2, route de Loex, 
3213, Geneva 

esses demand tiie answer 
and action; unless personages 
such as Dr Duncan Davies, Sir 
Bruce WfiUams spd others 
recognise that the only integra- 
tor of R and D, manufacturing 
and marketing fa design, then, 
any Increases in so-called 
R and D- spending win yield 
Uttie. No mention of the word 
design is made in the article. 

_It is lade of recognition and 
understanding of this single 
fundamental truism that fa 
hteteiting our. growth. 
Stuart Pugh. 
University of Technology* 
Loughborough, 
Leics. 

Expertise in 
Barbados 
From tee Prime Minister of 

. Barbados 
-. Sir,—I enclose a copy of the 
advertisement which our 
National Bank published in 
your newspaper on March 17 
unit which listed “ baking ** 
among tiie expertise required of 
a.potential managing director. 

Notwithstanding the FTs 
error about a small national 
bank In the Caribbean 1 would 
wish to assure all concerned that 
wbRe the bank deals In dough 
and hands out bread, it gets it 
by printing rather than .by 
baking.' 
J. H. G. Adams. 
Bridgetown, 
Barbados. 

Pakistan’s political 

scene 

From Ur J. Ahmad 
Sir,—-In Us survey ot Ptifa 1 

fan’s political scene (April 19) I 
Alain Casa criticised President | 
Zta-nl Haq as a military ruler 
tar assuming power too long and 1 

has pot pressure cm Pakistan to 
return to democracy. He goes 
on to .say that recent Karachi 
riots between Shlas and Sunnis 
were the inevitable consequence j 
of President Zia’a accent on 
Islam. . . 

The situation which currently 
prevails In Pakistan also exists 
in many other Mudfui countries. 
The great problem of modern 
politics fa how .to create demo- 
cracy in these countries. The 
alternative to Zia’s regime may 
not be greater democracy and 
enhancement of political con- 
sensus but the advent of even 
more repression, more brutality 
ami more suffering. Most Pakis- 
tanis regard military rule in 
Pakistan as largely symbolic 
which certainly limits political 
rights but is no impediment to 
normal life and commerce. The 
political parties in Pakistan are 
in complete disarray and their 

’ chances to provide an alterna- 
tive government are quite slim. 

■ tn almost every Islamic 
country there are numerous 
Islamic groups, each presenting 
its teaching as the true Islam. 
Relations between these groups 
are not always cordial, though 
they are brothers in Islam. They 
differ In their understanding of 
religion, tiie analysis of social 
problems and how to handle 
teem. The recent dashes 
between tee Sunnis and Shlas 
at Karachi, and indeed in other 
Muslim countries periodically, 
fa a part of an old argument 
and it should not tempt 
observers to say that ft was the 
result -of President Zfa*< 
Islamfaatlon programme. ’ 

There has always been a sharp 
controversy about what an 
Tiianri«« state should be. Pakis- 
tan has been struggling relent- 
lessly to legislate and regulate 
fta affairs according to the laws 
of Tcl»m This is a huge task. 
The lalamisation drive of Pakis- 
tan under Zia has less menacing 
political overtones than almost 
every Muslim country and its 
manifestations provide credence : 
and Justification to the creation ; 
of pakfatan. Islam is an effee- j 
tive instrument which .is likely 1 

tn bind together the people of ! 
an the regions of Pakistan. 

Jamil Ahmad, 
14 Chormtnster Avenue. SW19 

A rather special bank 
intheCity 

Royal Trust, the UK banking arm ofone of the woddfe largest trust companies, is no 
cmfinary bank. Established in London since 192$ Royal Trust provides a wide range 
ofbanking services to corporations and personal financial services to individuals. 

Corporate Services 
Short-Term finance & Acceptance Oedits -Tfenn Loans - Leasing • foreign Exchange 

Sterling & Currency Deposits * Bond Lines * Commercial Mortgages 
■ Pension Fund Management ■Transfer Agents ‘Registrars 

Eurobond Authentication Agents 

Personal Services 
Tax & Executorship Services Residential Mortgages • Investment Management ■ Tax & Executorshi] 

Personal mnanrial Planning - Unit Trusts ■ Personal Loans 

Royal Trust 
The RoyalTrust Company of Canada 

Royal Trust House,48/50Cannon Street, London, EC4 
Telephone: 01-2366044. Telex: 8952879 
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Western salesmen return to Tehran 
BY KATHLEEN EVANS IN TEHRAN 

FIRST time for four from its 1982 leveL This week also ' since the revolution, earned itself 
years, Western businessmen are re- Mr Nezhad Hosseinian, Iran's an excellent payment record. There 
trnming to Tehran. Until the begin- transport minister, left for Peking are, however, still substantial sums 
xung of this year, only a trickle of with a 18-man team of road and owed to Western companies for 
the more daring salesmen were railway technicians. seizures of joint ventures, and still 
venturing into post-revolutionary Yet Iranian officials are saying a number of continuing disputes on 

since the revolution, earned itself is taken into account). Britain cap- in many deals, however, particular- 
an excellent payment record. There tured only 5 per cent of the market ly with the development nations, 
are, however, still substantial sums with £334m (5525m) worth of ex- but contracts with Western suppii- 
owed to Western companies for ports, but that figure is expected to ers are always for cash, 
seizures of joint ventures, and still reach £400m within two years. The Japanese are still suffering seizures of joint ventures, and still 

„   „  —_ a number of continuing disputes on 
Iran, but in the last few months privately that their experience with projects. But this has not stopped 
that trickle has turned into a veri- Eastern bloc goods bas not been many from having a second fresh 
table flood - by Iranian standards, good at times, and now they are look at the market and establishing 

Tehran is now full of trade del- looking for quality goods and ser- relations with the new revolu- 
egations - with Italian, British and vices from Western nations. Visit- tionary authorities. 
Japanese groups In evidence this ing businessmen sense a new air of For the government officials in- 

reach £400m within two years. The Japanese are still suffering 
Some British officials feel that from the link with oil purchases, 
might reach pre-revolution figures; Under a policy initiated last year. Dawn had scarcely broken over 
The signs are very propitious,” Japanese exports to Iran are lim- Throgmorton Street yesterday 
commented one official. ited to half their oil imports. In when the jobbers arrived to protect 

Nevertheless, there are limita- 1982, totalling some 330,000 barrels their books from an epidemic of 
tions to the market The central a day. This year, because of low oil good news. With Wall Street slicing 
bank is attempting to limit letters demand, the Japanese are faying to through 1,200, the CBI in jubilant 
of credit to around SI 2bn a month, reduce oil imports from Iran, but mood and Cowley back in the wash- 

THE LEX COLUMN 

Equities shoot the 
magnificent seven 

Japanese groups tn evidence this ing businessmen sense a new air of For the government officials in- bank is attempting to limit letters demand, the Japanese are faying to 
week - many of them officially or- pragmatism from Iranian Govern- volved, the present flood of Western of credit to around SI 2bn a month, reduce oil imparts from Iran, but 
ganised tours led by government ment institutions and a desire to salesmen is still sensitive, and is However, imparts under the new trading officials fear repercussions 
ministers. see Western companies return to usually played down in the official budget are expected to reach $l8bn on their exports to this highly 

Nevertheless, Iran is still follow- Iran to compete in the market A media. Naturally, business contacts this year. The problems of securing promising market 
budget are expected to reach 5l8bn on their exports to this highly 
this year. The problems of securing promising market Nevertheless, Iran is still follow- Iran to compete in the market A media. Naturally, business contacts this year. The problems of securing promising market 

ing the Khomeini slogan of “neither visit this week by the UK Federa- with the U.S. are still unacceptable, foreign currency allocations for im- The Iranians, in turn, are said to 
East nor West” and the hotels are tion of Manufacturers of Construe- and because of the military links of porters coupled with three months' be hinting that If a satisfactory deal 
still full of businesmen from the tion Equipment and Cranes was France and the Soviet Union with waiting for vessels at Bandar Ab- on volume and price is worked out 
Eastern European countries, North asked." Where have you been all Iraq those nations are still, com- has, means that orders placed today for oil purchases, then the Japanese Eastern European countries, North 
Korea, Turkey and other Third 

asked." Where have you been all Iraq those nations are still, com- has, means that orders ph 
Korea, Turkey and other Third this timer Delegation members merrially speaking, taboo. This has can take a year to arrive. may be given the free access they 
World and Islamic nations. The Is- could only blink in amazement left the market open for West Ger- What is dear is that the Iranians seek to the Iran market Nothing 
lamic republic has an official trad- Western diplomats in Tehran are many, Japan, Turkey, and the UK, are not excited any more about bar- has been said officially, but Japa- 
ing policy of preference for busi- quietly enthusiastic about the pot- which are currently the top five ex- ter. New Zealand, which is present- nese trading companies have their 
ness ties with Islamic nations, as ential of the Iranian market "You porting countries to Iran. ly negotiating a 80,000 tonnes meat eye on some S2bn worth of trade 

World and Islamic nations. The Is- could only blink in amazement left the market open for West Ger- 
lamic republic has an official trad- Western diplomats in Tehran are many, Japan, Turkey, and the UK, 

ness ties with Islamic nations, as ential of the Iranian market "You 
was demonstrated dearly last week could say it is the only growth mar- 

porting countries to Iran. 

with the agreement with Turkey. ket in the Middle East now,” ro- 
under the new accord, bilateral marked one diplomat Iran has lowed by Japan with S934m (or pos- stead of the usual crude-oil pay- 

trade will be boosted 25 per cent tittle foreign debt now, and bas, sibly much more when the time lag ment Oil still figures prominently 

could say it is the only growth mar- German business achieved SL4bn contract was told this year the deal which they feel is the potential of 
ket in the Middle East now,” re- worth of contracts last year, fol- was going to be for straight cash, im the Iran market today. 

stead of the usual crude-oil pay- Implications of the Gulf ml spill. 

. . . Interface's E2.5m cash injection was 
» ■ . . also essential in allowing Q to car- 

1200- poWJOIlOS J- ry out long-postponed surgery on its 

. Industrial 1_ werheada 
Average / Apart from its continuing 

1100 - I— struggles with new machinery, 

mood and Cowley back in the wash- /— brand marketing remains CTs pri- 
room, the jobbers immediately a /  mary weakness. A cloud on the hor- 
marked their stock up through the tooof-A- r izon is the expected rise in the price 
Jong-awaited 700 figure. Under the V- \ L — of raw materials, particularly wool 
circumstances, the market follow- w \ J and nylon, later this year. But by 
through was Indecisive and the FT 900 \ j. f then the gearing ration should be 
Industrial Ordinary Index dosed ' V L I sliding down to close to 50 per cent 
tantalisingly short at 699.0. 'vl 

In a market as nervihis as the 800 nf CRA 
present one, institutional investors —   — 
are understandably anjgjus to see 1981 1882 83 CRA's intention to have a rights 
hard data which validafBthe CBrs   ' ^ issue was wefl signalled earlier this 
optimism before comnSting new anoe sheet is Left carrying gross month in the recherche operation of 
funds to their equity p<£fcfolios. To- debt of- about C30m on;an equity raising the par value of its shares, 
day will provide just such an oppor- base Of £49.4m which incorporates Yesterday the company duly 
tunity. Not only is half the construe- £33.7m of goodwill, and1 Telerate emerged with what at first sight 
tion industry due to report figures, shareholders have little prospect of looked a lightish one for eight to 
but 1CI will unvefl its results for the any dividend in the near-term. But raise AS206.5m. However, since 
first quarter, the high hopes of Telerate appears set to justify its RTZ in effect is to take up only a 
which have helped to feed optimism dizzy multiple and a pre-tax contri- third of its entitlement, the issue is 
in the market all this week. bution to Exco's earnings approach- actually more of a test of the mar- 

ing £10m in 1983 would be a flying . kefs appetite. Heavy spending on 
EVra/Tolai-a+a start the Areyie diamond development 

Spaghetti 
adds new 
twist to 
trade war 
By Christian Tyler and 
Anthony McDermott in Geneva 

SPAGHETTI is a sensitive subject 
in Geneva at the moment Just a 
mention of the word in diplomatic 
circles makes people gulp. 

For, unlikely as it may seem. 

UK to seek urgent talks with 
Bonn on satellite broadcasting 
BY RAYMOND SNODDY IN LONDON 

THE UK will seek urgent discuss If West Germany decides to opt 
sions at ambassadorial level with for the British system, it is believed 
West Germany to fay to persuade that Austria, Switzerland and Italy 
the Federal Republic to adopt the would be likely to follow. 
British rather than the French sys- If Germany decides to join 

gramme with France and is also in- 
volved in technical co-operation 
agreements with the French. 

Telerate 
debut 
creates 
a rush 

in the market all this week. 

Carpets International 

British rather than the French sys- If Germany decides to join 
tem for direct satellite broadcasting France - which is now certain to go 
(DBS). ahead with its own Secam/Pal sys- 

The decision was taken yesterday tem - the only nations certain to 
at a high-level meeting at the De- join Britain would be the Scandin- 

WOUJO oe naeiy to rouow. A ,,,-jor argument of the Part 
If Germany decides to join committee in favour of C-Mac was By Wffllam HaU to Now York 

fYanee-which is now certain to go that it was the only system which TELERATE, the fastgrowing UJS. 
ahead with its own Secam/Pal sys- c^id unite Europe behind a conti- computerised financial information 
tem - the only nations certain to nent-wide standard. service in which Britain’s Exco 

circles makes people gulp. partment of Industry which avian countries. 
For, unlikely as it may seem, brought together representatives of A delegation headed by Sir An- 

spaghetti has become the latest government departments involved, ihony Part, who was chairman of 
weapon in the “cold war” over trade including the Foreign Office, broad- file committee which recommended 
between the U-S. and the EEC. Dif- casters, and representatives of the that the UK adopt the C-Mac sys- 
Dcult to handle at the best of times, consumer electronics industry. tem of sound and pictures develop- 
between the US. and the EEC. Dif- 
ficult to handle at the best of times, 
it is now, apparently, developing ex- 
plosive political properties. 

What has happen ded is that a 
group of pasta-makers in the U.S., 
not a million miles from New York, 
has persuaded the U.S. Govern- 
ment to lodge a formal complaint 
with the General Agreement on Ta- 
riffs and Trade (Gatt) about Italian- 
style imports. 

The theory of comparative advan- 
tage and the international division 
of labour suggests that if there is 
one thing that Italy should be al- 
lowed to do without interference, it 
is to export pasta. Not so. 

The Americans, apparently, spot- 
ting an opportunity to replenish 
their armoury of complaints about 
EEC agricultural export subsidies, 
have taken the issue to a Gatt panel 
hearing. 

The panel has just delivered its 
judgment - and it looks as if the 
US. has won at least the main part 
of the argument, which turns on the 
philosophical point of whether pas- 
ta is a primary commodity or a 
manufactured product If it is a pri- 
mary product, as the EEC main- 
tains, the Gatt code appears to al- 
low subsidies. But if it is manufac- 
tured, then subsidies are definitely 
out 

The EEC seems to be saying that 
it is subsidising not spaghetti but 
durum wheat of which it is com- 
posed. But if that is so, what other 
subsidies might not escape Gatt 
censure? 

The U-5. must still show - accord- 
ing to the Community - that the 
subsidy has given the Italians what 
is called, in Gatt language, “a more 
than equitable share of toe mar- 
ket" and that “displacement" has 
taken place. 

Whether it is mounds or mouth- 
fuls of toe stufi, no one is saying. 
Statistics on EEC exports of pasta 
products to America are suddenly 
very hard to come by. 

The Gatt panel on export subsid- 
ies delivered its secret verdict to toe 
warring parties a week ago. 

Neither will disclose toe result 
The last panel report on the wheal- 
flour-to-Egypt row, was leaked, and 
Gatt chief Mr Arthur Dunkel last 
Friday chastised toe parties most 
severely for prejudicing Gates dis- 
putes procedure. 

The spaghetti verdict is said to 
have deep implications. As one - al- 
most neutral - noodle-watcher ex- 
plained: A verdict In favour of the 
U.S. might widen the argument to 
all sorts of other comestibles. Is a 
tin of peaches a product or a manu- 
facture? 

join Britain would be the Scandin- _   ... money broking group has a 49 per per cent stake, still looks to have 
avian countries. To some extent, tot was reflect- ^ stak6i was valued at over made a shrewd investment 

A delegation headed by Sir An- “ “““”8“® te^““cr &B00m when its shares were traded Excitement over Telerate’s un- 
toony Part, who was chairman of ^uroP^n Broad- on York Stock Errhanty doubted growth potential, though, 
toe committee which recommended cas™8 to Copenhagen last for the first time yesterday. has pushed Exco's share price to 
that toe UK adopt the C-Mac sys- weekr which spoke of the “para- ^he share quote follows a 4.4m levels which will brook little disap- 
tem of sound and pictures develop- ^unt un??rh1^ of a^evmg a common stock offering by Telerate pointment The New York flotation 

The stakes for British mamifao- ed by the Independent Broadcast- EaroPean standard on DBS. which was completed yesterday. 
1 hirers are potentially high. West ing Authority, found German offi- Yesterday the UK Industry De- raising 588m. The issue was heavily 
Germany is believed to be pivotal in dais "receptive" an a recent lobby- partment decided that the process oversubscribed, according to Gddr 
getting the British system - C-Mac ing visit of drawing up detailed specifics- man Sachs, which along with I stock’s failure in very heavy, initial 
- accepted as a de facto European But Germany is engaged in a tions for the British C-Mac system Rothschild nmnflgpri thy underwrit-1 trading to sustain as much as a 10 
standard. joint satellite development pro- should continue. meeroim. 

Exco/Telerate start the Argyle diamond development 
nrtrl rvml mining ftplflir Athnl tn. 

When Exco launched into the Carpets International gather with the increased stake in 
marathon recapitalisation of Tele- r Comalco, has pushed up CRA's net 
rate in October 1981, toe U.S. cam- Carpets International's perfor- debt from 29 to about 47 per cent of 
pany had just completed its latest mance during 1982 was nothing less shareholders' funds in 1982. The 
financial year with pre-tax profits than appalling. The group recorded rights issue will bring gearing back 
of 8131m. The prospectus for yes- a pre-tax loss for toe third succes- to a more manageable 38 per cent 
terday's floation of 4m Telerate sive year, with last year's deficit 11X278 declared motive for dtiut- 
shares on toe New York Stock Ex- ballooning from £2J9m to £5.5m. fog its CRA-stake - from 572 per 
change shows pre-tax profits-of Yet that news WHS of almost acad- cent to 522 per cent - is the agree- 
812.4m for just the five months to. emic interest to a stock market meat with the Australian Govern- 
the end of February and Exco, which has pushed tty the Cl share ment to increase public ownership 
emerging with its long-planned 49 price from a low of lip in January in the subsidiary. But there seems 
per cent stake, still looks to have to 62p last night Hfcfle reluctance to reduce exposure 
made a shrewd investment Trading considerations have cer- to this part of the world, where re- 

Exritement over Telerate's un- tainly contributed to the change in turns over the last ^ or so 
doubted growth potential, though, market sentiment The emergence have been disappointing. In recent 
has pushed Exco’s share price to from recession of the UK carpet in- years, culminating with the take- 
levels which wfl] brook little disap- dnstry, which began with toe lifting over of the UK cement interests 
pointment The New York flotation of hire purchase restrictions last last year, RTZ has successfully 
price of 820 last night valued Exco's August and has been helped along broadened its portfolio into the 
stake at 1275m, worth 555p per by the fall in sterling, has been one building products area, whose con- 
share. Nevertheless, the fledgling factor. tribution now looks set to remain 

the end of February and Exco, 
emerging with its long-planned 49 
per cent stake, still looks to have 
made a shrewd investment 

joint satellite development pro- should continue. 

British Government to license 
pilot cable television systems 
BY GUY DE JONQUfERES AND JASON CRISP IN LONDON 

share. Nevertheless, the fledgling factor. tribution now looks set to remain 
stock’s failure in very heavy initial The main source of optimism has significant even in periods when 
trading to sustain as much as a 10 been the new U.S. management mining profits are peaking. The 
per cent gain clearly feUshort of ex-•• from CTs Interface Flooring Sys- switch of emphasis hn<: been a par- 
pectatkms in the City of London, ferns associate, tamph»H to cross tog • fjal cause of *h» sharp increase in 
and Exco's own shares dropped 21p Atlantic in December by the pros- gearing from below 25 per cent two 
to682p. pect of gaining ultimate control years ago to near 60 per cent So it 

THE GOVERNMENTS outline poli- The policy proposals were strong- The last of these factors appears 82114, the multiple is 58 times his- 
cy for the development of cable tele- ly criticised fay the Post Office Engl- to have weighed most heavily. Con- tone timings Telerate has made 
vision, published yesterday, made neering Union. The union said de- cessions to operators include the no earnings forecast, but in toe first 
some Important concessions to pro- nying British Telecom the exclusive right to charge for programmes on five months of its financial year its 
spective investors but left many right to provide cable systems was a pay-per-view basis, to carry ad- net incnwia rose from $3J8m to j 

| mg grotty. per cent gam cieatiyieu snort ot ex- - • trom u s interface flooring bys- switch of era 
The shares were issued at S20 pectafions In the City of London, terns associate, tempted to cross the - tial wore of 

and quickly went to S21W. One Mil- and Exco's own shares dropped 21p Atlantic in December by the pros- gearing from 
; lion shares changed hands in the to 682p. pect of gaining ultimate control years ago to. 
I first two hours of trading, nfohfog Any business setback far Trie- With CTs short-term bank barrow- is hardly surprising that RTZ has 
Telerate toe second most active rate itself could make this look like fogs at toe yearend amounting to kept its net response to the CRA is- 
stock on the New York Stock Marr a-minor correction^The Exco bat- 83 per cent of shareholders' funds, sue to £14m_ 
ket yesterday morning. ' —-—' 

The company, which is paying no ~ ' 
dividend, was selling on an historic ' A 
multiple of 54 times earnings at the Bw 
issue price. At a market price of ■■■■ AA ■ ■ 
S2114, the multiple is 58 times his- a gl H H ^ H H H H 

points of detail undecided. "an astonishing act of foolishness.” 
Legislation to establish a frame- None the less, the proposals open 

work for the Industry and to create the way for British Telecom to play 
a Cable Authority would not be a major role in buflding and operat- 
ready until the summer of next fog cable systems. They could also 
year-beyond the latest date for an give a boost to Mercury, which has 

vertisfog, to influence the shape of $6.69m. 
None the less, the proposals open the franchise areas they wish to Telerate, which prorides finan- 

tbe way for British Telecom to play serve, and freedom from any rigid dal information on screens to the 
a major role in budding and operat- requirement to install the most adv- world's leading financial institu- 
ing cable systems. They could also anced and costly technology. tions, has been a big success story 
give a boost to Mercury, which has The White Paper proposes broad miep it was founded in 1969 by Mr 
been struggling to get off tbe limitations cm the proportion of pro- Neil Hirsch, its S^yeerold chief ex- 
ground against union opposition. gramme material originating from ecuthre. 

election. 
Tbe Government, however, said 

in a White Paper (policy document) 

Sometime^ 
words of advice 

The White Paper says franchise outside Britain and the EEC. It is currently fostaHing new 
that it would grant interim licences consortia, including British Tele- It leaves open the precise me- terminals in customers’ offices in 
before then for up to 12 new pilot com or Mercury, will be entitled to chartisms to be used for granting IP the U.S. at a rate of nearly 200 a 
cable systems. It will also allow ex- offer a full range of comnranica- cences to build and franchises to op- month. It is installing another 76 a 
isting systems, serving about 2.5m tions services, including voice, as era!* cable systems, the exact pro- month overseas. At the end of Feb- 
people, to offer a wider choice of well as entertainment channels, portion of allowable foreign pro- ruary, it had 8965 terminals in- 
programmes. The two organisations will have ex- grammtog and the methods of su- stalled round the world, of which 1 

The proposals were generally elusive rights to connect different pervisfog the industry. 6,838 were in the UJS. ] 
welcomed by existing cable system cable systems. _ These will be decided by the The company’s success stems 

programmes. Tbe two organisations will have ex- gramnung ana tne methods of su- 
The proposals were generally elusive rights to connect different pervisfog the industry.    

welcomed by existing cable system cable systems. These will be decided by the 'The company’s success stems 
operators and prospective entrants. The proposals are a compromise Cable Authority, which will be em- from the desire of banks to have up- 
including British Telecom and Mer- between several - and sometimes powered to exercise both prior and to-date ffewnrini information as 
eury, the private consortium which conflicting - objectives. One of retroactive supervision, to prevent 
plans to build an independent com- these is to stimulate technological certain programmes being shown, 
muni cations network. innovation, to broaden programme t° impose a special regime on af- 

Independent television compa- choice without damaging public fending operators and. ultimately, 
nies also responded positively, broadcasting and to create condi- to revoke franchises, 
though the BBC declined immedi- tions likely to appeal to private in- Editorial comment. Page 18; 
ate comment vestars. details Page 8 ate comment 

Editorial comment. Page 18; 
details Page 8 

Exxon, Ford earnings rise sharply 
Continued from Page 1 
This side of toe business has of its passenger cars in the U.5. its Tbe figures were also hit by the 

been depressed by low margins and worldwide sales rose 15 per cent to four-week strike at Ford's Hale- 
fierce competition, and several com- lJm vehicles in the quarter, while wood plant in Britain, 
panies have been reporting heavy sales of cars in the U.S. jumped 48 The group claimed, however, that 
losses in these areas. Exxon's U-S. per cent to 350.000. it had taken a record 13.8 per cent 
refining and marketing operations As a result of these volume gains, share of toe European car market, 
broke even only in toe latest quar- further cost reductions and a move and achieved improved cost perfor- 
ter compared with a S35m profit towards bigger, more profitable mance in most areas of the world 
last year. Overseas refining and cars in the U.S. market, the group Overall have risen from 
marketing earnings were more has swung from an after tax loss of S89bn to SlObn, and folly diluted 
than doubled at S92m in the first S506m on its UJ>. operations to a earnings per share total S1.64. 
quarter compared with a year ago. profit of SI 11m. Despite the improvement in prof- quarter compared with a year ago. 

Like General Motors and Chrys- 
rofit of SI 11m. Despite toe improvement in prof- 
Outside the U.S. Ford earned its. Ford said its first quarter earn- 

soon as possible when markets are 
volatile. The company’s main 
competition is Reuters. 

The success of the Telerate offer 
is good news for two UK companies 
which have backed Telerate over 
toe years. Apart from Exco, the 
British and Commonwealth Ship- 
ping Company has a 13.33 per cent 
stake. Telerate's directors own 1593 
per cent, including Mr Hirsch's 7.87 
per cent holding. The share offering 
of 4.4m shares around 10 per 
cent of toe company’s 44.4m share 
cspitaL 

Reagan urged 
to impose new 
steel quotas 
Continued from Page 1 

contemplating 

ler, which have also reported steep SlOOm in the quarter, down from a fogs, which represented 2.1 per cent agreement being broadened to 
gains in first quarter profitability, profit of 5204m a year earlier. This of sales, were "weO below the level cover stainless and tool steel prod- 
Ford’s improved results are based setback was mainly due to the ad- required to main tain the business ucte. 
on a sharp increase in factory sales verse impact of currency swings, and meet future investment needs.” U.S. officials may also try to se- 
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verse impact of currency swings, and meet future investment needs.” U.S- officials may also try to ne- 
  gotiate a speciality-steel agreement 

w-v 7 -m -a n -m with the Japanese government as 

World Bank success J quota restrictions. ™*>0 

The three FTC members were un- 
BY NICHOLAS COLCHESTER IN LONDON able to agree on their recommenda- 

THE WORLD BANK is having a The bank envisages raising an- tions. Two commissioners recom- 
particularly successful year in rais- other Sllbn in 1983-84. Its total bor- mended that Imports of tool steel. 
ing funds from the international rowing stands at the moment at should be restricted to 20 per cent 
capital markets, Mr Moen Qureshi, S38bn, which compares with the of the total U.S. market, rather than 
the senior vice-president for fi- committed capital of S65bn and sub- a 15.7 per cent share proposed by 
nance, claimed in London yester- scribed capital of S52bn. UJS. steelmakers. 

The most business-like • >•* 
word in budding today is 
Kingsworthy-a unique way of 
building that can halve project 
times and saves companies 
money. _ 

Kingsworthy also ensures . • 
that your company gets • • - • 
occupation on time, so " 
commercial use starts sooner. . • 

As over 13000 satisfied ' 
clients have found-before. ' 

Kingsworthy’s success is ' ■ 
based on a unique ‘Dry Envelope’ 
design which has won the Queen’s Award - 
for Technological Achievement for combining outstanding 
quality of construction with unequalled speed. 

For some timely words of advice send the coupon for 
our new brochure which explains how we can be business- 
like for you. Or if you would like preliminary discussions 
telephone Mr T.K. Holder on Winchester <0962) 882222. 

CCuyr 

nance, claimed in London yester 
day. Tbe bank currently has S12bn of 

UJS. steelmakers. 
The majority also recommended 

With a borrowing target of Uauid at its arid that imports of stainless steel and 
around Sllbn for the year to June . Jive management tfthte float is -strip shoukl be held to.8 per cent oL 
30 1983. the bank has raised SSk2bn %££ ^e USmartaUratoert^ toe5.9 

“ ^e^^°Lwhl? claimed that the bank had suffered ^cent proposed by producer^ _ some SL5bn has been short-term G- nolosses durine the rK^nt ^ The panel agreed that certain some Sl|bn has been short-term fi- n0 loan losses during the recent oe- panel agreed mat certain | Aririr^ 
nance. The average maturity of the fPeeiflity-steel products, such as * Address. 

Kingsworthy by 
CONGERS 

The businesslike way to build 
|JbT. K. Holder, Gonder International Ltd., Winchester, Hants S0237§jT ™ 
■ Please send me your new brochure The business-like way to build! 

I* Name__—: ~ ^ Position ' 

Company    ■_  •' • - • • 
• Aririr«»r 

medium and longer-term portion is tioaal Ioan marl,rt 

about seven years and its average 
interest cost 8.95 per cent, Mr Bankers welcome Mexican plan, 
Qureshi said. Some S2.5bn of the Page 4; International capital 
borrowing has been in Swiss francs. markets. Page 32 

stainless steel used to make razor 
blades, should be exempt from the 
proposed restrictions. It also recom- 
mended that quotas be retroactive 
to January 1. 

-Tel. No.; 
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WVETON PARK 
BRIGHT FREE MACHINING STEEL 
FOR FORGING. UPSETTING 

& EXTRUSION FROM KIVETON PARK 

•Rounds, hexagons, flats, carbon and alloy 
steels. Coated coiJs for cold forging and 
extrusion, sections a speciality. 

• f11 in ,a„vv25le range of finishes. Sizes 
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Pan Am 
deficit 
reduced 
in quarter 
By Paul Taylor In Now York 

PAN AMERICAN World Airways, 
the troubled US. airline , yesterday 
reported a sharply lower first-quar- 
ter net loss despite a continuing de- 
cline in operating revenues. 

The airline, which is in the Tf"rfa£ 
of a package of actions designed to 
ease its cash problems, reported a 
first-quarter net loss of S79.8m com* 
pared with a net loss of 5127.3m in 
the first quarter last year. 1 

The loss was broadly as expected, 
but still leaves the airline with.a 
substantial task if it is to return to 
overall profitability this year. 

The airline's operating loss for 
the first quarter was S34-5xn coin- 
pared with $100Jm In the corre- 
sponding period last year. Consoli- 
dated operating revenues fell by 1.8 
per cent to $83&2m from $853.9m. 

Pan Am said the decline in op- 
erating revenues largely reflected a 
403 per cent drop (S45Jtn), in 
freight and . mail revenues due to 
the company’s reduction in its Boe- 
ing 747 freighter fleet from she air- 
craft to one. . 

Revenues from scheduled passen- 
ger services increased by 2 per cent 
to S643J3m from S63Q-6m, while the I 
amount of revenue received for 
each passenger mite flown in- 
creased from 10.U cents to 10.32 
cents on scheduled passenger 
miles, which remained fiat Operat- 
ing expenses declined by 8.5 per 
cent from $054.Dm to S872.7m. 

Mr Gerald Gitner, executive vice- 
president and chief financial offi- 
cer, said: “We are gratified that dar- 
ing the first quarter we were able 
not only to reduce our cost per 
available seat mile from 7J7 cents 
to 7.27 cents-an 8.8 per cent reduc- 
tion - but also to show improve- 
ment in our yield. 

“As we move into the peak sum- 
mer months, we see evidence that 
our fare and route strategies are 
showing positive results.” 

The reduction in operating ex- 
penses largely, reflected a 16 per 
cent decline in fuel ami ofl costs to 
S234jjm because of a 0-8 per cent 

decline In fuel consumed mid a 71 
per cent drop in the average price 
of fuel oil from SL12 a gaflmr test 
year to $1.04 a gallon, coupled with 
an 8.7 per cent decline in airiine sal- 
aries and benefits to S286.9m. 

The decline in staff costs reflects 
the impact of a reduction in the 
workforce from 30,071 to 27,670. 
• Ashland Oil, the largest indepen- 
dent petroleum refiner in the U.S., 
reported second-quarter losses up 
from SILBm or 79 cents a share to 
$14J>m or 89 cents. 

However, the company mapaged 
to stay m the black for the first half, I 

Xerox up 25.8 % after 
insurance unit advance 
BY PAUL TAYLOR M MEW YORK 

XEROX, the 05. office, equipment 
manufacturer, yesterday reported a 
253 per cent increase-. In.-income 
from continuing operations in-the 
first quarter, but the improvement 
was entirely attributable to the ac- 
quisition in January this year of 
Crum and Forster, its insurance 
subsidiary. 

Extending the impact of the in- 
surance subsidiary, income from 
continuing operations fell by 3.5 per 
rent to.SS8.7m or SLI7 a share com- 
pared to SI023m or SIM a share in 
the 1982 quarter. 

Crum mid Forster, which had net 
income of S37m in the latest quarter 
compared to S24.5m in the same pe- 
riod last year on a pro-forma basis, 
produced an incremental net in- 

come after interest and all other re- 
lated costs of the acquisition of 
S30m or 8 cents a share. 

. As a result, total Xerox net in- 
come from continuing operations 
Increased to $128.7m or SI.25 a 
share from SlffiUm or $1.21 a share 
in the first quarter last year. 

Tnrimiing the impart of the sale 
of WUI Inc, which was sold on June 
1 last year, earnings per share fell 
by 3.7 per cent to $1.25 from $1.29. 
The 1082 first quarter included 
earnings of 57.2m from WUI, mak- 
ing a final net of $109,5m. 

Xerox revenues in the latest 
quarter increased marginally from 
52JH#bn to$2.010bn. 

Mr David Kearns, president and 
chief executive, and Mr Peter 

MeCo Lough, chairman; commenting 
on the results, said revenues would 
have increased by 7 per cent had it 
cot been for the strength of the U5. 
dollar. 

They noted that, although de- 
mand for the company's copiers and 
duplicators was strong in the latest 
quarter, nvmme from mritinuing op- 
erations continued to decline main- 
ly because of lower price levels; the 
impact of last year’s inflationary 
cost increases, which were not fully 
offset by productivity gains, and a 
generally weak economy. 

Xerox has sold the defence and 
aerospace operations of its electro- 
optical systems unit to Loral, the 
US. military equipment company, 
for about S40m. 

Exchange rate could prevent 
Renault acquisition of Mack 
BY PAUL BETTS M PARIS 

THE SHARP decline in the value of 
the French franc against- the dollar 
is likely to weigh heavily on Re- 
nault’s decision on whether to buy 
control of Made, the leading Ameri- 
can heavy duty truck maker. 

- The French car group confirmed 
yesterday that it bad already dis- 
cussed last year with Signal, the 
Californian industrial group which 
Owns 80 per cent of Mack, the pos- 
sibility of the French group increas- 
ing its stake in the US. track mak- 
er to 51-per cent But a Renault offi- 
cial said these talks had led to no 
agreement lugdy because of finan- 
cial considerations. 

Renault acquired a 10 per cent 
stake in Black in 1979 for $50m and 
bought S65m in convertible bonds 

for a total investment of SUSm. Re- 
nault converted these bonds last 
June, increasing the French compa- 
ny’s overall stake in Mack to 20 per 
cent 

The French company said, yester- 
day that it will again analyse the fi- 
nancial and strategic wnpnratfona 
of acquiring control of Made follow- 
ing Signal’s decision on Tuesday to 
shad itself completely of the trade 
maker. 

But the Renault official said it 
was premature at this stage for Re- 
nault to start discussions with Sig- 
nal. Under its original agreement 
with the US. group, Renault has 
the right of first refusal in any sale 
of Mack stock by Signal. 

But the French company pointed 

out that (me of the key elements it 
will be considering in any deal is 
the value of the rioter against the 
franc. With the French franc now at 
a record low against the dollar, 
trading at FFr 73, any new invest- 
ment would be far more costly than 
RenanWs original investment in 
1979 when the franc was trading at 
a round FFr 42 against the dollar.. 

Renault will also be considering 
whether it wants to bold a large in- 
vestment in heavy duty trucks in 
the US. market at a time when this 
sector is still in dire straits. 

Renault has Vie" supplying 
Black with 0-15 tonne diesel trucks . 
to extend the US. company’s model. 
range. The US. market share of 1 

these trucks risen I 

Opel to maintain investment 
BY KENNETH GOODING IN ROSSELSHEW 

CAPITAL EXPENDITURE by Opel, 
the West German subsidiary of 
General Motors (Gif) wfll cootmue 
at DM lbn ($408m) a year at least 
until 1086. This follows toe DM 6bn 
spent between 1077 and 1982. 
~ Ter help finance the investment 
programmes, GM made another 
"substantial medium-term loan bn 
attractive terms" to Opel last year 
and pumped in more cash byway of 
a sale and leaseback arrangement 
involving the German company’s 
paint plant at its factory near 
Frankfurt 

Mr John Shame, director of ad-. 

ministration m|i finaw^p, qriH this 
was a "more ~ earnings-effective" 
way for GBI to refinance Opb^ than 
taking up more equity. 

Details of the loan and the lease- 
back deed will be given in the annu- 
al report to be published in June. It 
has been suggested that the sale of 
the paint plant played a major part 
in Opel’s return to profitability in 
1982 after two years of losses. The 
plant cost more than DM 500m, but 
as the sale and leaseback covered 
only "moveable assets," toe cash 
raised was probably less than a 
quarter of that figure. 

Mr Rhamcpaid Opel wifi certain: 
ly arrange further sale and .lease- 
back deals with its parent fins year. 

In 1880 Opel incurred its first net 
loss PM 410m) since 1048, and this 
was followed by a DM 592Jhn loss- 
in 188 L Last year there was a DM 
80m net profit, 

The key element in OpeTs growth 
will be the "ST car, built at GBiTs 
new facility at Sar&goza in Spain. 
This is sold in continental Europe 
as the Opel Corsa and in the UK as 
the Vauxhall Nova. It was launched 
last autumn. 
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-Big Mac’ set for an 
invasion of Belgrade 
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BY DAVID BUCHAN IN LONDON 

THE golden arches win adorn toe 
streets of Beigrad soon, if a joint- 
venture agreement betweeen 
McDonald’s of toe US. and RJO 

Prokupac, a big Serbian food- 
processing company, to sell "Big 
Mac" hamburgers in Yugoslavia 
wins Yugoslav Government approv- 
al ’ 

ff approved, the agreement would 
create the first McDonald's outlet in 
Eastern Europe. 

The government review, manda- 
j toxy. for all joint ventures in Yugoa- 
I lavia, is not expected for several 
weeks,. and until then, neither ' 
McDonald's nor Prokupac is saying , 
much about their agreement But . 
Prokupac executives in Belgrade : 
said yesterday that a key factor ; 

New Zealand 
.. . Issue on a yield basis of. 

£100,000,000 Stock 2008 

The Issue Yield (as defined in, and calculated in accordance with the 
terms of, the. Prospectus ' published on 26th April, 1983) on the above 
Stock will be 12,031 per cent.' 

Subject to the provisions of the above-mentioned Prospectus, the Stock 
will, on issue, bear interest at the rate of Hi per cent per annum, payable 
semi-annually, and the issue price will be 93.890 per cent 

The application list will open at 10.00 ajn. today, 28th April, 1983, and will 
close later today. 

. S. G. Warburg & Co. Ltd.. 

on behalf of 

New Zealand 
28th April. 1983 

would be whether the Government 
is satisfied that the Yugoslav com- 
pany earn enough hard curren- 
cy to pay McDonald’s for toe fran- 
chise. 

Yugoslavia has been promised a 
big International financial aid pack- 
age to help it service its large for- 
eign debts. But it remains chronic- 
ally strapped for hard cunency, and 
only companies exporting to the 
West have the means to import i 
from the West Obviously, "Big 
Macs” do not or are not supposed to 
"travel well" and would be an inap- 
propriate export But Prokupac, j 
which already grows and cans tom- I 
atoes, says its new agreement 
should allow it to earn toe requisite 
hard currency by- exporting tomato 
ketchup to McDonald’s.' 

Daisy Systems 
files for public 
share offering 
By Louise Keboe 
to San Francisco 

DAISY SYSTEMS of Sunnyvale, 
California, the leading US. manu- 
facturer of computer aided engi- 
neering workstations - computers 
used to automate the design and de- 
velopment of integrated circuit 
chips - has filed with the Securities 
and Exchange Commission for an 
offering of 1.41m shares. The sug- 
gested offering price is $11 to $14 
per share. 

Daisy, a product of Silicon Val- 
ley’s company start-up boom, was 
formed in August 1980 by former 
Intel engineers. The company has 
become the personification of the 
Silicon Valley success story. 

• 

l Daisy became profitable in the 
i first quarter of 1982. The company 
! recorded revenues of S4J8m in the 
year to October 1, 1982 and net in- 

„ come of $228,000- In the first half of 
fiscal 1983, net income was $210,000 
on revenues of $5.03 m. 

Paribas 
doubles 
lending 
provisions 
By David March In Paris 

PARIBAS, toe nationalised French 
investment bank, registered a 28,2 
per cent fall In net profits last year 
to FFr 125.7m ($17J2m) from FFr 
17Q.4m in 1981 as a result of a doubl- 
ing czf foreign and domestic tending 
provisions. 

The fall in net profits - In line 
with the trend of most of toe big 
French banks to have reported re- 
sults for 1982 - came despite a 48 
per cent increase in operating prof- 
its before tax, depreciation and pro- 
virions, which amounted to FFr 
lffftm, against FFr L13bn in 1981. 
Paribas siid this was the biggest in- 
crease in operating profits in its his- 
tory. 

Provisions increased sharply to 
FFr L2bn from FFr 607m in 198L 
The bank pointed to "the deteriora- 
tion of the world economic situation 
(which) clearly inomaswH the risks 
of failure by companteg and the fi- 
nancial Aiffinnittea of heavily in- 
debted countries.” 

The provirions total was split al- 
most equally between foreign and 
domestic risks. 

At the net profit level a loss of 
FFr 117m on operations in France, 
winch also inyinHg some of toe 
bank's general charges, was offset1 

by a FFr 243m profit made by , 
branches abroad. Paribas stressed 
that each one of its foreign opera- 
tions made profits last year. 

Credits granted to clients in 
France rose 34J5 per cent to FFr 
46bn at the end of 1982. 

The increase - well in advance of 
toe basic growth rate laid down un- 
der toe system of credit ceilings - 
was made possible by a rise in the 
bank’s capital funds and by a strong 
increase in foreign currency cred- 
its. 

Commodore up 
By OirNwr York Staff . 

COMMODORE International, the 
East growing US. home computer 
manufacturer, increased its third- 
quarter net income by 128 per cent 
to CISin i 

Bantings per share in the latest 
quarter were SL82 compared with 
71 cents a year ago. 

Italian insurance group 
announces share split 
BY RUPERT CORNWELL IN ROME 

ASSICURAZIONI Generali, the 
leading blue chip share on toe Mi- 
lan bourse, is to reorganise its capi- 
tal to make its highfy-expensive in- 
dividual shares more accessible to 
the small saver. 

The news was well received on 
the Milan market yesterday, where 
shares in Italy’s largest insurance 
group jumped by 5 per cent to dose 
at LI34,700 ($92.40). 

Other quoted stocks climbed in 
their wake to leave tbe overall mar- 
ket index 2 per cent higher on the 
day. 

The operation involves no raising 
of new funds, instead, capital will 
be increased to L250bn from 

L125bn, doubling toe nominal value 
of the shares to L8.000 each. Share- 
holders will then be able to ex- 
change one L8.000 share for four 
new shares, each with a nominal 
value of 112,000, thus reducing the 
traded price on the Milan bourse to 
a more manageable L34,000 ($24) or 
so. 

The company also announced 
that, despite a poor showing on the 
industrial side, where its car insur- 
ance business suffered as a result 
of official limits on premium in- 
crease last year’s net profit would 
exceed the L47bn reported in 1981. 

Tbe law on inflation accounting, 
passed by parliament Last month. 

will allow the company to write up 
the value of its reserves by an extra 
L400bn from L157bn. 

Assfourarioni Generali said that 
premiums income in 1982 rose 21 
per cent to LI ,930 bn, while income 
from its investments advanced 31 
per cent to L328bn. A similar in- 
crease is expected for premium in- 
come at group level which reached 
L3,972bn in 1981. 
• Rinascente, the Italian store 
group in which the Milan industri- 
alist Sig Giuseppe Cabassi is the 
largest single shareholder, yester- 
day announced a 24 per cent profits 
increase for 1982. The dividend is 
being lifted to L16 per share 

Gist-Brocades forecasts rise 
BY OUR FINANCIAL STAFF 

GIST-BROCADES, toe Dutch bio- 
technology group, expects higher 
earnings for 1083. Safes and earn- 
ings rose in the first quarter and 
ftk trend bug continued through 

the year, the group said. 

Earlier this year, Gist-Brocades 
reported net for 1982 of FI 
3L3m (SI 1.3m}, up 30 per cent on 
toe previous year. It plans a divi- 
dend of FI 320 per share. 

From January, the company’s in- 
dustrial products division has been 
split into two new divisions, indus- 
trial enzymes and industrial 
pharmaceuticals, reflecting strong 
growth, especially in enzymes. 

• Rorento the fixed interest securi- 
ties division of Robeco, the Dutch 
investment group, repents that the 

value of its net assets in tbe year to 
February 28 rose by 75 per cent to 
FI 428bn ($1.55bn). 

Tbe number of outstanding 
shares went up from 17m to 23.5m, 
and share value increased nearly 30 
per cent, the sharpest improvement 
in the company’s history. 

Rorento says that the results 
were "exceptionally favourable,” 
leading to a record new profit of FI 
373m - 44 per cent up on the previ- 
ous 12 months. 

Rorento considers that existing 
capital markets tills year will offer 
investors in bonds "adequate" re- 
turns, although it will be difficult to 
repeat last year’s performance. 

The 1982-43 remit was largely at- 
tributable to the decline in world in- 
terest rates, which ted to a rise in 

bond quotations, particularly in the 
U.S. and the Netherlands, Rorento's 
key markets. 

Rotinco, Robeco's equity growth 
trust, has also been doing weH In 
tbe first six months of toe year to 
February 28, the share value rose 
by 38 per cent, to £60.75. A further 6 
per cent rise was recorded in 
March. 

Much of the improvement was 
the result of the favourable stock 
dimate in the US., Japan and toe 
Netherlands. 

Robeco itself announced last 
month that its total net assets had 
passed the FI 58bn mark at the end 
of 1982. Net profit rose during the 
year by just under 5 per cent, to FI 
264m. 

New owners unable to lift Jari 
BY ANDREW WHITLEY IN RIO DE JANEIRO 

JARI, toe former Amazon "king- 
dom" of Mr Daniel Ludwig, the US. 
shipping magnate, rn*dp a substan- 
tial loss in its first year under Bra- 
zilian ownership. 

Companhia do Jari, which was 
taken over last January fay a con- 
sortium of 23 leading private com- 
panies and bulks, will today de- 
dare an operating loss in 1982 of Cr 

KL3bn (S207m at the year-end ex- 
change rate). 

After adjustment for inflation, 
the net loss will be nearly $36m, 
faigbw th«Ti anticipated. 

Dnring his 15 yearn of ownership 
of fee Jari project - embracing pulp 
and paper, kaolin, rice and bauxite 
- Mr Ludwig invested an estimated 

$560m of his own money In an un- 
successful battle against the jungle 
and government obstructions. 

The losses continued, and in late 
1081 the American billionaire de- 
cided to get out He received S40m 
from the transaction, but was able 
to transfer responsibility for Jari's 
$360m domestic and foreign debt to 
the new owners. 

Ontario 

All of these securities having been sold, this announcement appears as a matter of record only. 
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a wary Australian stock market 
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Thtsarmouncement appears asamatterofmeotdonly AptM,1903 

WITH AN EASE Sat h» sop. 
prised some observers, Austra- 
lian stock markets have risen 
Cast in recent weeks, bringing a 
gleam to brokers’ eyes and con- 
firming that for now. at any 
rate, the markets Down Under 
have acclimatised to life under 
Labor. 

It is almost two months since 
the Australian Labor Party and 
its charismatic new leader. Hr 
Bob Hawke, swept to power in 
ibe General Election—a period 
drat the new Government has 
used astutely to bring home to 
Australians the realities of the 
cwmtry’ls economic plight. 

Yet the markets are ebullient. 
Buoyed by Wall Street to which 
its star Is hitched, the Austra- 
lian All-Ordinaries twteT this 
week, passed 600, to cement an 
across-the-board rally that has 
jolted the index to its highest 
level since December 1981. 

This is in stark contrast with 
events in February, when, the 
election was called. Within 
three trading days of the 
February 3 announcement, the 
AU-Onfinaxies Index had fallen 
by 7.7 per cent to 5032, white 
the Metals and Minerals Index 
had plunged by 122 per cent to 
440.9. 

These falls obliterated the 
strong initial surge on Austra- 
lian share markets seen in 
January, and were caused by 
investors* initial ferns—after 
seven year? conservative 
government—at the prospect of 
Labor gaining office. 

Yet most of that is history— 
for after nervously marking 
time in the first weeks of 
March, the markets suddenly 
spurted. Yesterday's dips in the 
indices, taking the All- 
Ordinaries to 599.0, from 603.0 
is to he seen partly as a 
reaction to the earlier gains,, 
and partly as a reaction to the 
news of the CRA AB063nt 
rights issue. 

At last night's dose, die AH- 
Ordinazies was 19 per cent 
above Its February 7 level 
white the All Metals and Min- 
erals Index was 21 per cent 
higher, with many feeding min- 
ing stocks having reached their 
highest levels in 22 mouths. 

Indeed, since the baX phase 
began in earnest at the end of 
hst TTvnnfh Australian oil and 

A50MDJ FMA 
1982 *83 

gas stocks have Improved by 
almost 40 per cent; metal stocks 
by nearly 20 per cent and 
industrials by 15 per cent—all 
this despite a total lack of 
evidence from Canberra that 
the domestic economy-is perk- 
ing np. 

One of those to do best has 
been. Broken Hill Proprietary 
(BHF). Australia’s largest com- 
pany, the price of shares in 
which is sow nudging AJ9. 
against a low this year of 
AS6JQ. 

WHl* amwmu^d only. this 

month that net earnings for its 
third quarter to February 28, 
under orthodox accounting 
methods; had been as little as 
AS292m fD592SL4m), tor a 
nine-months’ total of A$lB4.7m, 
no more than A$5m up on the 
depressed total for the final six 

of 1981-82. 
The" company's stricken steel 

division is die biggest worry, 
with losses in the past nine 
mouths totalling ASUTAa. dull- 
ing the performance of its oD 
and gas division, which showed 
a months' profit of 
A$216Llm. 

Nevertheless, the markefs be- 
lief in BSP has been, streng- 
thened by continuing signs of 
prosperity in on and gas, 
capped by the news last week 
of a strong initial flow of 3£00 
barrels per day from the Esso- 

Marion Srdo*r 

BHP 'Whiting No 1 well in the 
Gippsland ■ w*«*n 

Support for BHPr which is in 
the process of buying the Utah 
International, resources group, 
the main interests of which are 
f^Tiwiwing in Queensland, frost 
General Electric of the U& for 
OStLflm has also been helped 
by the realisation that the sew 
Government is determined to 
bail out BHFs steel division, 
which has virtually a monopoly 
on steel production In Aus- 
tralia. 

Other mfafag and resource 
leaders to have gained strongly 
in the past fora: weds intinde 
CRA, CSR, Western MintagCor- 
poration, MIM Holdings, BOUT- 
gainvme Copper, Central 
-Norseman Gold. EZ Industries, 
Santos, and . WoodsLde Pet- 
roleum. 

But a tetrad range of indus- 
trials has. benefited, too— 
partly became of improved sen- 
timent abroad, partly because 
the Government is stQl keen to 
reflate the economy, despite 
problems with the Federal Bud- 
get deficit. 

Yet the key factor affecting 
sentiment in Australia recently 
has been the performance of 
Wall Street; 

For a commodity supplier like 
Australia, the attraction of 
which to fioratgn investore Hes 
In. Its energy and resources 

wealth, 4A&H .Street her state 
Hfce a bofinada the dark-. ' . 

. - At Qte same tfiew, the recent 
firmness .in the. gold price; 
together with ' tower interest 

- rates, has encouraged Investors. 
Thirdly,, there has . been 

applause, (n date,' .for the man- 
ner in which the new Labor 
Government in Canberra has 
settled tu the task of revitalising 
a dick economy, 

It is not so ranch what.lt has 
done,^s what it has not done. It 
has not; tor. instance, attempted 
m ediate the blaze of heat and 
light- which marked die open- 
ing stages of Australia's, test 
Labor adudnistraflea, which 
under Hr Gongh Wfaiflam : early 

. came to grief. 
On the oflnr hand. fcfrHawke 

was "qplefc to devalue the Aus- 
tralian doUsa- within three days 
of taking office, and he found 
praise all nxmd for his 
hamiiiTig "of the recent National 

. Summit tnyifng - in 
Canberra, at riddi he won. the 
employers* endorsement !or the 
broad thrust.- of Labort 
economic strategy as outlined 
in its prices and incomes agree- 
ment with the Australian 
CoaneB of Trade Unions 
(ACTU). 

In Canberra two weeks ago. 
the yniqM confirmed their 
readiness to persevere with 
wage. restraint, while the em- 
ployers gMpinlIt*d their accept- 
ance of price and dividend '.re- 
straint v. 

On Tuesday, Hr Hawke said 
in Adelaide that he had written 
to 200 top businessmen urging 
them to forgo any increases in 
company dividends, or in non- 
wages incomes, such as direc- 
tors* fees, white the current 
wages pause holds good—which 
means at least untH September. 

For the present. Investots are 
taking a benign view of pros- 
pects in the Lucky Country, 
but as local brokers have ob- 
served, history indicates that, 
contrary to toe general view, 
Australian stock markets are 
capable o£ bucking international 
trends if toe country’s econ- 
omic fundamentals deteriorate. 

Since March 5. Mr Hawke has 
been all sweet reasonableness, 
yet Austrattans dread to think 
what win happen If the smiles 
turn to scowls. - 

First Finance Corporation (UK) Limited 

NON AUDITED STATEMENT OF ACCOUNT 
MARCH 31, 1983 

(1) ASSETS 
L Cash and cash items   

Interest due at call  
Due from banks Interest receivable 

Total cash and due from banks 

EL Securities sold privately  
HL Commercial loans  
IV. Beal estate investment (A) 

Beal estate Investment (B) 
Beal estate investment CO 

Total real estate investment 

V. Adjustable currency gains and losses 
VL Subsidiaries U.S.A. FFC Grou 

Subsidiaries BRAZIL   
Subsidiaries FRANCE   
Subsidiaries UJC.  

P of Companies 

Total investment in subsidiaries 

VIL Premises and equipment  
VHL Accrued interest   

Other assets   
IX. Credit instruments uncollected 

TOTAL ASSETS 

(2) INABILITIES 
L Outstanding securities        

Interest payable December 31,1983   
Time securities on real estate investments   
Commercial loans  
Other liabilities     
Credit instruments outstanding  

Total liabilities 

XL Due to banks  
m. Common issued stock   
IV. Dividends not yet declared 
V. Undivided profits  

443,026 
448,270 

2.300.000 

3,191,296 

15,000,000 
6.510.000 
4.800.000 

613.000 
17.716.267 

23.129.267 

89,911 
1,000,000 

100.000 
120,000 
65,000 

1*285,000 

302.500 
175.500 

2.850.000 
9.750.000 

62,283,474 

15,000,000 
4^94,060 

17,928,565 
6.510.000 

120,000 
9.500.000 

53,352,625 

89,911 
425,002 

NONE 
8,415,936 

GRAND TOTAL 

£ 
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*1134! Computer makers in joint venture 
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BY ROY GARNBt IN TOKYO 
TWO OF Japan's leading com* 
puter makers, Fujitsu and Mat- 
sushita Electric Industrial, have 
announced that they are to set 
up an equally owned joint ven- 
ture for the development, pro- 
duction, and marketing of com- 
puter-related systems. 

The new joint venture com- 
pany, called MF Information 
System Company, will begin 
operations in August, with work 
centring on computer systems 
design, software development, 
and the marketing of circuits for 
application.in the terminals of 
both large-scale and office or 
personal computers. 

Australian 
disclosure 
proposals 
By Michael Thompson-Noel In 
Sydney 

WIDE-RANGING powers toin- 
vest!gate nominee sharehold- 
ings in Australian companies 
are likely to be provided under 
draft amendments to the. 
current Companies and Securi- 
ties Legislation (Miscellaneous 
Amendments) Bill circulated 
yesterday "by the- Attorney- 
General, Senator Gareth Evans. 

The new . proposals contain 
far tougher provisions for, 
Identifying nominee sharehold- 
ings than those contained in the 
original draft, released earlier 
this year, and would give the 
National Companies and Securi- 
ties Commission the right to 
confiscate shares where bene- 
ficial shareholdings were not 
disclosed. 

If the legislation goes ahead, 
it is -thought companies and 
shareholders will face virtually I 
no obstacle in establishing the; 
identities of all those who con- 
trol shares in Australian com- 
panies. 

In addition, shareholders who 
claim to have been injured by 
the failure of nominees to 
declare hidden interests will 
have the right to seek civil 
damages in the courts. Govern- 
ment sources say. the new 
legislation could well be 
enacted before the end of the 
year. 

A tougher. approach to 
nominees has been urged by the 
NCSC itself, and by the legal 
and accountancy professions. 

The importance of the new 
venture lies in the huge research 
and development costs now 
incurred in the creation of new 
and advanced . computing 
systems. Electronics companies 
worldwide' Including IBM, the 
largest, are seeking joint ven- 
tures to help defray costs and 
promote innovation. 

The areas Fujitsu and Matsu- 
shita have chosen for collabora- 
tion are expected to .be among 
the most important in world 
information technology markets 
in the next few years. 

The new company will be 
capitalised at YSOOtn ($L3M) 

and will have' a staff of 70. It 
aim* for first year «*les of some 
Y700m. Fujitsu president, Taiyu 
Kohayashi is to he the com- 
pany chairman and Matsushita 
president, Toshihiko Yamashita 
the new.,company president. 
Matsushita is expected to bene- 
fit from the deal by being able 
to offer improved software 
engineering services to cus- 
tomers through co-operation 
with Fujitsu, which is more 
advanced in the software field. 

Fujitsu is expecting increased 
orders for its small and 
medium-sized business com- 
puters, sold as components of 

new jointly-developed computer 
systems. 

The closer ties between the 
two companies could present a 
new challenge to the already 
competitive small computer 
market in Europe, where 
Fujitsu now markets computer 
products through the Pana- 
facom Corporation. 

In Japan, the announcement 
represents a further increase in 
competitive pressure within the 
“ office-automation ” market, 
which has already been 
enlivened by the recent arrival 
of IBM on the scene with its 
multi-function office computer. 

Setback for supermarket chains 
BY YOKO SH1SATA IN TOKYO- 

JAPAN’S SEE major supermar- 
ket chain operators have 
reported their worst-ever un- 
consolidated business results 
fop the year to February 28. 
Setbacks In . operating profits, 
by the :top three operators, 
DaVd, Ito-Yokado and Seiyu 
Stores, were attributed to a 
downturn in personal consump- 
tion^ a cool summer and a warm 
winter. . Sales of clothing and 
seasonal electrical products 
such as air-conditioners, 
refrigerators and heaters fell 
sharply. 

In past years, supermarket 
operators have achieved higher 
sales by adding new outlets but 
this practice has now been cur- 
tained by the Large Retail Store 
Law and instead they have in- 
vested heavily in store renewal. 
This however, has not led to an 
expansion of sales hut it has 
resulted in heavier interest 
costs. 

Dai’ei, the largest Japanese 
supermarket operator in terms 
of turnover suffered a 35.6 per 
cent foil in operating profits to 
Y13.54bn (357m), its first set- 
back since it was listed on the 
stock exchanges in 1971. Heavy 
interest payments on borrow- 
ings, up by YlOObn from the 
previous year were chiefly 
blamed for the downturn. 

Ito-Yokado, which has been 
the largest earner in the 
industry, saw operating profits 
fall by 9.3 per cent to Y22.3bn. 
Again this was the. first- down- 
turn in its history. However, the 
company stayed marginally 
ahead at the net level helped 
by YL2bn of profits on the sale 
of shares. 

Seiyu Store achieved the 
highest sales growth among the 
six companies Cop 7.4 per cent 
to Y652bn) by resorting to bar- 
gain sales, but the company's 
profit margins deteriorated and 

operating profits fell by 7.8 per 
cent to Y7.36bn. 

JUSCO lifted sales by 6.9 per 
cent to Y65L8bn but operating 
profits were only 0.3 per cent 
higher at Y16jbn while at 
Nlchli operating profits feli by 
19.8 per pent to Y11.77bn on 
sales just 2.8 per cent higher at 
Y504.6bo. 

Uny managed a 3.9 per cent 
advance in sales to Y371bn and 
a 4.4 per cent rise in operating 
profits to Yi3.7bn. 

The outlook for personal 
consumption in Japan for the 
current year is dismal and a 
recovery is not expected until 
after the autumn. Chain store 
sales in March rose only by 1.4 
per cent over the previous year. 
The six operators - are 
strengthening their • manage- 
ment but earnings are 
expected to continue to suffer 
from high interest costs. 

Mitsukoshi falls into the red 
BY OUR TOKYO STAB5 

MITSUKOSHI, Japan’s oldest 
and largest department store, 
suffered an operating loss of 
Y4£7bn (320.5m) in the year 
to February compared with 
profits of YL56bn in 1981-82. 
The largest earnings foil since 
the company's foundation in 
1673 apparently reflected a 
series of scandals involving the 
ousted president, Shigenz Oka da 
and Miss' Miriii Takeshita, his 
business partner. 

In addition to a fall in over- 

all revenue, discount sales of 
bad inventories, purchased from 
a single supplier by Mi chi 
Takeshita caused a deterioration 
in the company's gross profit to 
sales ratio of 19 per cents ge 
points to 22 per cent 

Profits from the sale of assets 
foiled to cover operating losses 
and the company incurred 
a net loss of Y5.08bn. However 
it has dipped into carried 
forward profits and special 
reserves to maintain the divi- 

dend at YlO. 
The company foresees opera- 

ting losses of Ylbn for the 
current half year and net losses 
of YL2bn, on sales of Y278bn. 
For the full year the company 
expects operating profits of 
Y1.05m and net profits of 
Y2bn, on sales Of Y505bn, 
thanks to the completion Of 
sales of Takeshita-related inven- 
tories and the refurbishing of 
its main store.. The dividend 
will be cut to Y6. 

NEW ISSUE 
This announcement appears as a mailer of record only. 

March 1933 

NISSAN 

NISSAN MOTOR CO., LTD. 
{Nissan JtdashnKabushikiKaahal 

{Incorporated under ihc Commercial Code of Japan} 

U.S. $100,000,000 
5% per cent. Convertible Bonds 1998 

Issue Price 100 per cent. 

Daiwa Europe limited Morgan Guaranty Ltd 

Banca del Gottardo USJ International Algemene Bank Nederland N.V. Banca del Gottardo 
Limited 

Hawk of Tok^o International Banque Natkraale de Paris Baring Brothers & Co., 

Citicorp Capital Markets Group Credit Suisse First Boston Deutsche Bank Credit Suisse First Boston 
limited 

Deutsche Bank 
AktiengeseUschaft 

Robert Fleming & Co. 

Goldman Sachs International Corp. 

Kktnwort, Benson Kuwait Fc 

Fuji International Finance 
Limited 

Gulf International Bank, B.S.C. 

Kuwait Foreign Trading Contracting 
St Investment Co. (S.A.K.) 

Samuel Montagu & Co. 
Limited^ 

Morgan Grenfell & Co. 
Jjmllid , 

The NQcko Securities Co., 
(Europe) Ltd. 

Smith Barney, Harris Upham & Co. 
Incorporated 

Sumitomo Finance International 

Union Bank of Switzerland 
(Securities) Limited 

Abu Dhabi Investment Company Al-Mal Group Amro International Banca Commerciale llaliana 
Limited 

Banque Arabe et Internationale d'lnvestissement (B A.I.I.) Banque de Neuflize, Schlumberger, Mallet 
Banque Paribas James Capd& Co. County Bank Dai-Ichi Kangyo International 

deZoete& Bevan Grieveson, Grant and Co. Kuwait International Investment Co. s.a.k. 
Kuwait Investment Company (SAX.) Kyowa Bank Nederland N.V. LTCB Intentional 

Merrill Lynch international & Co. Mitsubishi Bank (Europe) S A. New Japan Securities Europe 

The National Commercial Bank (Saudi Arabia) 

J. Henry Schroder Wagg& Co. 
United 

Sotiete Generate 

Swiss Bank Corporation International 
Limited 

S.G. Warburg & Co. Yamaichi International 
Lid. (Europe) limited 

Banca Commerciale llaliana 

Nomura International 
Limited 

Sumitomo Trust International 

Oryx Investments 
Limited 

TheTaiyo Kobe Bank (Luxembourg) S A. 

Yasuda Trust Europe 
Limited 

pe) S A. New Japan Securities Europe 
Limited 

Pictet & Cie Singer* Friedlander 
Limited 

Takugin International Bank (Europe) S A. 

Vickers da Costa 
Ltd. 

Wako International 
(Europe) Limited 

Yokohama Asia 
1 irnimt 

if *, j 

Grand Marine to sell more ships 
'.'.(■si JL 

BY; ANDREW FHHBl IN HOMG KONG - ^ JyV 
. \ 

GRAND MARINE Holdings, the. banks which GMH has taftgffiT 
shiping subsidiary of the sera- with from 35 to around aOTTHf^ 
ousJy ailing Carrian Group, is ferenees between banks over 
dose to a deal on the sale of how to save GMH led to the 
eight more ships which could abandonment of a previous ocm- 
wipe another US$95m off its pxebensfre scheme, the aim now 
debt of around $260m, bankers being to Hnk banks with the 
said. ships on which they have lent 

The shipping company, which money, 
been caught up in the problems The deal believed about to 
of its parent—a number of go through involves Pacnorse. 
bankers think efforts to restruc- £ consortium owned by the 
tore Cardan's crumbled fin- Atle Jebsen Company of Nor- 
ances are doomed to failure way and Whelock Maritime of 
—recently sold 20 ships hack to Hong Kong. Pacnorse sold the 
the original owners, the Li eight 34,000 dwt bulk carriers 
family, which still owns 18 per to GMH in 1981 and then char- 
cent of GMH. This reduced debt tered them back, 
by US$145m. Mr Nicholas Asimakopulos, 

It also cut the number of the 45ryeax-oW chief executive 
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GMH who joined the com- 
■pany last June, said discussions 
with Pacnorse had not been 
concluded. 

. But one banker Involved in 
the talks said “negotiations have 
essentially been finished — 
everyone has agreed to the 
same transaction.” He reckoned 
the ships would be worth some 
S9m-$10m each, . without 
charters. 

Mr Atle Jebsen, head of 
Jebsen, one of Norway's biggest 
shipowning groups. Is due to 
arrive in Hong Kong today, 
though it is not known if his 
visit is specifically to do with 
the Pacnorse talks. 

Mr Asimakopulos said one 
10-year-oM bulk carrier, the 
19,000 dwt Grand Globe, was up 
for sale at over $3.5in to an un- 
named. buyer from outside 
Hong Kong. Talks on charters 
and delivery deferrals for ships 
still being built are also under 
way. These comprise three in 
the UK, three in East Germany, 
and two in Spain. Some bankers 
reckoned these negotiations 
would prove tough for GMH. 

Mr Asimakopulos said: “lam 
pleased with how things are 
progressing.” Bom in Canada, 
he was formerly in Geneva with 
Tradax, the shipping arm of the 
Cargill commodity group of the 
U.S. 

Carrian owns just over 60 per 
cent of GMH and boosted its 
fleet up to the fourth largest in 
Hong Kong. High rents and 
overheads associated with 
GMH’s move into the main Car- 
rian building in the Colony 
have been an extra drain on its 
finances, bankers noted. 

Pitney Bowes 
boosts income 
to $20.3m 
By Our New Yak Staff ______ 

PITNEY BOWES, the U.S. office 
products group,- reported further 
strong profits growth for the first 
quarter of 1983, with net income up 
fium $15 -5m to S20-3m. The compa- 
ny said it expected further sales 
and profitability gains over the rest 
of the year. 

The group’s credit and leasing in- 
terests played a lag part in the in- 
crease, with net income 19 by $L?m 
to$5flm. 

Pitney reported strong gains in 
its business equipment sector. Its 
mailing and copier businesses both 
showed increases.. and the Dicta- 
phone Corporation subsidiary 
showed revenue gains in word pro- 
cessing and dictalon equipment. 
The overall profits increse was con- 
centrated is the VS. and Canada. 
Sales in Europe were unchanged in 
dollar terms, and operating profits- 
fell by 9 per cent to S1.7m. 

Total sales rose from 53422m to 
S3S9Jm, and earnings per share 
dimbed from 81 cents to SLOL- ■■ 

(Advertisement) 
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INDICATORS RELATED TO SLUGGISH 
PERSONAL CONSUMPTION EXPENDITURE 
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Japan’s economy remains weak. Production 
marks time, Dcimestic demand stays stagnant 
1. Falling oil prices 

In mid-March, OPEC reduc- 
ed its crude oil prices by $5 per 
barrel. It is believed that lower 
oil prices wDl have a salatary ef- 
fect on international balance of 
payments and on prices in Ja- 
pan and other oil-consuming 
countries, eventually contribut- 
ing to the betterment of (be 
world economy as a whole. 
However, in the short-term, it 
is feared that the OPEC coun- 
tries might withdraw their 
overseas investments to make 
np for the deterioration in their 
current account balances, and 
that the accumulated debts of 
some developing countries will 
become more serious, causing 
intensified concern over inter- 
national financial insecurity. 

With such uncertainties hang- 
ing over the future, one good 
sign that is emerging for the 
world economy is an upturn in 
the U.S. economy. Sympto- 
matic of this are the rebound in 
personal consumption and the 
surge in housing construction. 
The world is watching to see 
whether these signs, together 
with the trend of interest rates 
and fiscal deficits, will lead to 
substantial recovery of the US. 
economy. 

2. Japanese production 
activities marking time 

Both mining and manufac- 
turing production and ship- 
ments have repeatedly ad- 
vanced and receded since last 
autumn. Although the produc- 
tion and shipment indices as a 
whole do not show definite 
signs of. an upturn, there is a 
marked cfeparity between the 
recovery of the materials in- 
dustry and that of the process- 
ing'industry. Whereas produc- 
tion and shipment in the mate- 
rials industry' trended down- 
ward throughout' 1382, in the 
processing industry they hit the 
bottom last spring and almost 
recovered to the previous 
year's level by (be end of 1982. 
The inventories of finished 
goods of both the processing 
and materials industries 
showed similar movement, in- 
creasing in the first half and 
decreasing in the second half. 
But - the fluctuations in the 
former industry were some- 
what violent, whereas those of 
the latter were mild. This was 

die to the fact that production 
and shipment in (he processing 
industry continued to increase 
steadily until autumn 1961, re- 
flecting strong exports, but 
later the industry was forced to 
trim an unexpected buildup of 
Inventory as exports slowed 
down sharply On the other band,' 
the inventory of the materials 
industry was kept low for a 
long time because its.recessioa 
continued Car longer | than that 
of the processiiq; industry. 

The question is whether ex- 
ports will recover. Seasonally 
adjusted exports are foiling 
month to month. in volume, 
dropping 4.7 per cent in 
November and 4.8 per cent in 
December. After scoring an in- 
crease In the September- 
November period, export 
letters of credit received (in 
dollars! decreased L2 per cent 
in December and 4,8’per cent in 
January. In the U'.S. -the pace 
of recovery is still slow, and-in 
Europe protectionism is gain- 
ing strength with shrinking de-' 
mand and high unemployment. 
Nothing is seen in the offing 
that might contribute to the im- 
provement of Japan's export 
environment.   

3. Domestic demand 
stagnant • 

The all-important domestic 
demand seems to be stalling, 
too. Personal consumption ex- 
penditure, which propped up 
the economy in the first half of 
last year, is sluggish. The 
household budget survey shows 
(bat consumption spending has 
been stagnant after hitting * 
peak last spring (see Graph). 
Large-scale retailers' sales 
show only a very mild growth 
on the average, with violent 
fluctuations from month to 
month. The biggest cause is the' 
lack of increase in personal in- 
come. Despite the-statnlization 
in prices, real payroll income 
has leveled off after last 
spring's marked increase.-aod 
disposable income after taxes 
and social security premiums 
is on the decrease. It is esti- 
mated that income from wages, 
and salaries in December did 
not increase because the gain 
in the year-end. bonus was 
minimal (up 3J per cent over 
198L according to a Labor 

households are trying to mam- 
tain their consumption level by 
cutting their savings rate, it 
may be futile to hope for any 
substantial boost in personal 
consumption demand. 

Housing investment, too, 
appears low-keyed, reflecting 
stagnant personal income and a 
rise in household expenses. The 
number of bousing starts, which 
had exceeded the previous 
year's level since last July and 
registered a doable-digit in- 
crease in. October, and Novem- 
ber over previous months, 
managed to post a scant gain of 
2.1 per cent in December. This 
was due to the fact that govern- 
ment-financed housing, which 
bad been advancing at a rate of 
more than 40 per cent every 
month until last November, 
lost steam in December, regis- 
tering an increase of only 8.4 per 
cent. It is evident that until 
November, the high level of 
housing construction was sus- 
tained by the rush to take 
advantage of lower interest 
rates before the revision of the 
Housing Loan Corporation's 
loan terms. 

Cause for apprehension is 
seen in the trend of plant and 
equipment investment. 
Seasonally adjusted shipments 
of capital goods (excluding 
transport machinery), after 
dipping sharply in October to 
10.8 per cent below the preced- 
ing month, recorded increases 
of 4J» per cent in November and 
6.2 per cent in December. 
Machinery orders received 
(private demand excluding 
electric power plants and ships), 
a leading indicator, after 
seasonal adjustment recorded 
a quarterly decrease of 3.6 per 
cent in the July-September 
quarter and a monthly drop of 
15.5 per cent in October, but re- 
bounded slightly in November 
to an increase of 5.7 per cent 
over October. However, they 
dipped 3.9 per cent in Decem- 
ber, making the October- 
December average 8.8 per cent 
below the preceding quarter. 

Although a tax cut 'will be 
enforced in fiscal 1983 for 
capital investments by medium, 
and small enterprises, the 
proposed plan is not big enough 
to stimulate the investment 
7*ai of medium and small busi- 
nesses that are hard hit by 

the latter were mild. This was Ministry survey). ' Although nesses that are tiara mt o> 
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recession. In addition, all elec- 
tric power companies recently 
announced the downward revi- 
sion of their investment plans 
for fiscal 1983, a serious factor 
that casts a dark shadow over 
the capital investment outlook. 

Consequent to the improve- 
ment in the yen's exchange 
value, prices are becoming fur- 
ther stabilized. The December 
wholesale price declined by 1.3 
per cent from November, 
which reflected drops of 4.0 per 
cent in export prices and of 5.5 
per cent in import prices. Jed 
by the yen's appreciation. 
Conspicuous in the fall of 
domestic wholesale prices 
(down 0.1 per cent from the 
preceding month) were the low- 
er prices of such intermediate 
goods as nooferrous metals, 
steel and textiles. Consumer 
prices also are on the wane,. 
registering drops of l.l per cent 
in November aod 0.2 per cent in 
December from the preceding 
months, a 1.8 per cent rise over 
the previous year's level. 
Mirroring the stable prices and 
stagnant production activities, 
the increase in money, supply 
iM, + CD average outstand- 
ing) over 1961 was more or less 
stable — 8.3 per cent in 
October, 8.9 per cent in Novem- 
ber and 7.9 per cent in 
December. It is projected that 
the money supply will register 
a 7 per cent increase- in the 
January-March quarter of this 
year. 

policy adds to uncertainly 
The improvement of the 

yen's exchange value since the 
middle of November last year 
as a reaction to the lowering of 
interest rates in the United 
Slates has come to a pause as 
the U.S. rates have steadied. In 
recent months, the yen's rate to 
the dollar has remained more 
or less in the ¥230-240 range. 
Because of the current stability 
in the exchange rale and the in- 
creased national bond issues, 
long-term interest rates have 
not dropped further after they 
declined 0.3 per cent in Decem- 
ber and 0.2 per cent in January 
this year. Under these circum- 
stances, the lowering of the 
official discount rate, originally 
expected sometime in January, 
has not materialized. Judging 
from the weak demand for 
funds in the private sector and 
the sluggish domestic business 
situation, a lowering of rates at 
the earliest possible date is 
desirable. Yet. the govern- 
ment's monetary policy is 
under strong restraints of the 
uncontrollable exchange rale 
and the deficit-covering bold 
issues. 

Under the current interest 
rate structure, in which long- 
term interest rates are based 
on those of national bonds, 
long-term rales must be fixed 
at a high level as long as the 
excessive issue of deficit-cover- 
ing bands continues. The na- 
tional finance.- burdened with 
bond interest payments of as 
much as ¥8 trillion per annum, 
makes flexible fiscal manage- 
ment nearly impossible and 
heavily shackled monetary 
polity. 

Talk it over with DKB. 
The international bank 

that listens. 

■l We have voor interest? at heart. 
3 DAI-ICHI KANOYD BANK 

He sea DKB monthly report wffl appear May 25. 
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UK COMPANY NEWS 

Carpets losses increase to £5.6m 
SECOND HALF pretax losses of 
Carpets International expanded 
from £200,000 to £2.6m and for 
the foil 1082 year the figure was 
more thaw doubled at £5-58m, as 
forecast, compared with a pre- 
vious £2J9m. 

Turnover for the 12 months 
was down a* £XQ5.04m against 
£ 117.02m, and, as last time, there 
is no dividend. 

Mr Bill Trow, managing 
director, said later that the 
group had made sufficient pro* 
fits in March to ensure that the 
first quarter produced an overall 
profit: He pointed out that in 
January the group bad not made 
a profit, but it did “get things 
under control** in February and 
broke even. 

During last summer, the com- 
pany’s Australian subsidiary was 
merged with two other signifi- 
cant Australian carpet busi- 
nesses, producing a much needed 
infusion of cash and permitting 
ibe company to simplify its UK 
debit structure by retiring its 
debenture stock issue. 

And the company arranged a 
loan from Interface Flooring 

HIGHLIGHTS 
Lex today looks at the markets with the FT Industrial 

share index breaking through 700 In the morning before 
Ajwmrg later, and considers the factors behind the euphoria, 
grinding the GBTs confidence and Wall Street The column 
goes on to ^gnTt1^ri<> Carpets International which has reported 
heavy ftzH-jear losses bat expresses optimism tor the future. 
Also discusses in the rights issue by CRA to raise A$20&5, 
which will result in some dilution of the RTZ holding but not 
to below 50 per COIL Further Lex considers Exeo International 
whose shares fell on a relatively lukewarm Wall Street 
response to the floating-off of its high-flying information off- 
shoot Telerate, at a price of US$20 a share. 

Systems, the UJ5. associated com- 
pany. as a means of partially 
financing its business recovery 
plan for 1983. 

The results of these were a 
significant restructuring of the 
company's capitalisation, a new 

tO Twalrftwg OK 
subsidiary more competitive in 
its cost structure and, several 
departures from management 
ranks. The urgent necessity has 

been to reduce fixed overhead 
costs, directors state. 

The European operations 
experienced their worst ever 
year with a loss of £7.44m, but 
group companies in the other 
three regions—America, Asia 
and Australia—all returned pre- 
tax profits amounting to a total 
of £L86m- 

FoIIowiag further changes in 
the structure of Interface, details 

of which will he circulated to 
shareholders with the annuel 
report. Carpets now holds 28 per 
cent of the issued share capital 
of Interface. It is intended to 
keep this bolding as a longterm 
investment, the directors say. 

Pre-tax figure far the year was 
after interest of £3.44m, com- 
pared with £&33m. but included 
associate companies share of 
profits; £L5Im (£850,000?. Tax 
charge took £1.11m (£750.000), 
minorities £170,000 (£290,000) 
and there was an extraordinary 
debit of £340,000 (£880,000 
credit). 

Before the extraordinary items 
loss per share is given as 29p 
(14fip). 

Mr Trow said It would be 
wrong to extravagant fore- 
casts, but he remained convinced 
the group would be profitable 
this year. Interest payments, he 
said, would be M significantly 
less.** He added that " Z hope we 
can get bacx to the league of 
dividend payers as soon as it is 
appropriate to our circum- 
stances.” 

See Lex 

Newman Inds. 
In the black 
at £348,000 
Pre-tax profits of £348,000 

compared with losses of £4.Um 
have been produced by Newman 
Industries for 1982. Turnover 
slipped from £77.88m to £7227m. 

The directors express confi- 
dence in the future. Last March 
they announced that all condi- 
tions for the refinancing had 
been satisfied, and the proceeds 
of the issue—£8-8m before ex- 
penses—were released to the 
company. This, together with 
improvement in continuing busi- 
nesses shown in 1982, and carry- 
ing on into the first quarter of 
1883, gives the directors 
grounds for confidence in the 
future. 

Losses per share amount to 
0.8p (12.1p)—the directors do 
not recommend payment of a 
dividend on any class of share. 

At the trading level profits 
rose by £3.6m to £4-17m which 
the directors say was a result of 
improved profits in the continu- 
ing businesses and the elimina- 
tion of losses in those busi- 
nesses which have been discon- 
tinued or sold. The pretax 
result was also lifted by a reduc- 
tion in interest charges from 
£4.65m to £3£2m. 

Trading profits broke down as 
to: continuing businesses £A88m 
(£3.9m) and discontinuing busi- 
nesses losses £711,000 (£328m). 

Tax—which is charged on 
overseas earnings—amounted to 
£850,000 against £711,000 pre- 
viously. Extraordinary debits 
were cut from £8.01m to 
£79*000. 

Boase Massimi Pollitt 
shares offered at 280p 

BY AUSON HOGAN 

Boase Masstnd Pollitt, the 
advertising agency whose Clients 
include Courage, and Reckitt and 
Column, Is offering for sale at 
a minimum tender price of 
280p, 1,514,081 ordinary shares; 
29.4 per cent of its ordinary 
share capital. 

Morgan Grenfell has agreed 
to subscribe for and purchase 
the shares and has secured 
underwriting for the issue. 
Rowe and Pitman are broken to 
the offer for sale. 

BMP has made a pre-tax profit 
forecast of £125m for 1983, 
compared with £790,000 in 1382. 
At tiie minimum tender price of 
280p per share, the company is 
valued at £14.4m and wonld sell 
on a prospective multiple of 
23.7. A dividend is forecast of 
45p net for 1983 giving a yield 
or Z3 per cent 

Applications for the offer for 
sale open at 10 am May 4 and 
dealings are expected to com- 
mence on May 1L 

• comment 
After 15 years in the business, 
Boase Massfnrf PolHtt has deci- 
ded to follow Gems Gross and 
SnatrM & Saatchi to become the 
third advertising agency to seek 
a full stock market quotation. 
(Wight Collins Rutherford Scott; 
just four years old, made a 
spectacular entrance to the USM 
in January opening 12Sp above 
its placing price of 15Qp in a 
much narrower market.) BMP 
is not likely to take off at such a 

premium, it has been priced with 
a close eye to the sector where 
the prospective PE of 23.7 is 
average—though selling on a 
historic PE of 4&2 might seem a 
little fanciful. BMP has just 
clinched two big deals, not in- 
cluded in its 1983 profits fore- 
cast. The first worth £Jm 
billings is for Johnnie Walker 
Black Label, the second, for 
Carreras Rothman is worth £3m 
a year.- Courage; its largest 
Client has billings of £5m, 13 per 
cent of BMP’s total billings. 
BMP has shown a slow but not 
spectacular growth record build- 
ing a sound reputation both with 
clients and in the advertising 
world. It pioneered account 

the extensive use of 
>ta at every stage of a cam- 

paign, since taken up by other 
agencies and has a good creative 
record which includes the 
famous Courage “gercha” ads. 
Its staffing is remarkably stable 
for the advertising world, the 
average service of board mem- 
bers a over 11 years. It bad a 
hiccup in 1979 when it lost 
£27,00 mainly due to two sub- 
sidiaries since deposed of. BMP 
seeks a listing to have better 
access to capital markets for 
future expansion and, though 
not for the foreseeable future; 
acquisition. Advertising agen- 
cies weathered the recession well 
and HUP still have many markets 
to conquer. A premium of 
10 per cent over the 280 mini- 
mum tender price is quite 
possible. 

Trafford Park 
£3m debenture 

stock issue 
Trafford Park Estates is issuing 

£3m first mortgage debenture 
stock 2007/10, payable as to £25 
per £100 nominal on acceptance 
and as to the balance by August 
31 1983. 

The proceeds of the issue win 
be applied in the development 
of industrial units on land 
owned by Trafford in the Traf- 
ford Park Enterprise Zone. 

Baring Bros, has undertaken 
to subscribe or procure sub- 
scribers for the whole of the 
stock, which is being placed 
through brokers to the issue, 
Cazenove A Co. 

Trafford will have the power 
to redeem at par, together with 
accrued interest, the whole or 
any part of the stock at any ttm» 
after September 30 2007. 

Interest will be payable in 
half-yearly instalments on 
31 and September 30 in each 
year; the first payment wOl be 
in September of this year. 

Baring Bros, state that the 
terms of the stock have been 
determined as fallows: coupon 
11} per cent; issue price E3&J579 
per £100 tinwimi; gross redemp- 
tion yield on issue 1193 per 
cent. 

The first interest payment will 
be £19454 (less income tax) per 
£100 nominal of the stock. 

Dealings are expected to start 
at 2 pm tomorrow for deferred 
settlement on May 4 

GROUP RESULTS IN BRIEF 

Ttimover 
(pwlmlnig banking amfl investment incfrmft) 

Profit before interest 

Profit before taxation 

Profit after taxation and 
minority interests 

Earnings 
per ordinary share 
CL981 included an exceptional credit of7.9p) 

Dividends 
per ordinary share 

1982 1981 

£718.5m 
l 

£702.2m 

<£77.0m 

£59.9m 

£77.1m 

£59.5m 

£30.7m £37.3m 

33. lp 52.9p 

lL2p 112p 

BSG falls 

£1.29m in 

the red 

for year 
LOSSES in the second half at 
BSG Intenatieaal accelerated 
from £19*000 to fLBtt By 
and this vehicle djstrfixmqa, 
leasing and component maker 
ended 1962 £L28m zn dm red, 
compared with profits of 
£320.000. . 

Mr H. A. WbzttaH, the chair- 
man, says that trading hi the 
last quarter in particular was 
extremely difficult He explains 
that competition caused gross 
profit contributions from vehicle 
sales to be cut so low that they 
did not cover expenses: 

The reduction in the number 
of vehicles built in the UK last 
year caused a severe cut-hack 
in the turnover of the group's 
eoaponent makers, he states; 
which was intensified by exten- 
sive short-time working in Ger- 
wwi car TWtmnftirt n iws in ThA 
latter part of 1982. 

"The last few months dashed 
our hopes of a small profit for 
the year," Mr Whittail says. 

Group turnover for the 12 
Tnrmrtig aTTifnmfnd tfl fiBft 3m, 
against £247.fim. 

Trading profits were down at 
£396m (£498m)—vehicle dis- 
tribution £L99m (£2£lm) ar / 
manufacturing £L57m (£217m) 
—and the pre-tax figure was 
after associates loss of £138,1* 
(£45,000) and interest charges of 
£4.71m (£4.6lm). 

After tax of £609,000 (£496,000) 
loss per lOp share is gives as 
$94p (0.53p). As last year there 
is no final dividend w«airir>g the 
interim of QAp (same) the totaL 

Mr Whittail says the increase 
m vehicle sales and a noticeable 
pick up in demand in the com- 
ponent companies has meant a 
greatly improved first quarter 
for 1983. 

He adds that although fore- 
carting is “dangerous at the best 
of times the indications at pre- 
sent are more encoungtaS than 
I have experienced at any time 
since becoming chairman two 
years ago” 

• comment 
Bleak trading conditions in 
practically all of BSG*s divisions 
led to a swing bade into the red 
and a missed final dividend for 
the third year running. The 
of the losses <*«"»» from *>«» 
French vehicle components and 
accessories^ company, which also 
suffered from a guveimnent- 
ixnposed 10 per cent wage rise, 
VAT increases and a price 
freeze daring the last half. BSG 
is considering drastically reduc- 
ing or selling the subsidiary. 
Car production across Europe 
declined, cutting heavily into 
components turnover. Orders 
are, however, currently improv- 
ing — in some cases three times 
up on last year — and the group 
should benefit In the UK from 
Its contract to supply parts for 
the Metro, Maestro and Sierra. 
Vebjde distribution turnover 
actually, rose last year, but the 
market was so competitive that 
sales failed to cover expenses. 
Margins have become positive 
again in the past few months on 
the back of a harder market. 
The group was profitable again 
in the first quarter, but debt 
remains a serious burden at 158 
per cent of shareholders' funds. 
BSG is thinking of further dis- 
posals to Improve the balance 
sheet The market, marked the 
shares down lp at ISp. 

Sharply higher 

prowls of £lm 
by De Vere 
Almost doubled pre-tax profits 

of £Im against £537,794 have 
been shown by De Vere Hotels 
and Restaurants for 1982. The 
directors say this followed a rise 
of 5£5 per cent in turnover from 
£20.7m adjusted for disposals, to 
£20.46m. 

The final net dividend has been 
held at 3p which maintains the 
total at 6p—earnings per 2Sp 
share were shown as rising from 
Alp to 59p. 

At tiie trading level profits 
moved ahead from 2.48m to 
£2JJ4m, from which there was a 
lower provision for repairs 
renewals and depreciation of 
£L83m (3.94m). 

Tax amounted to £398/118 
(£81/593) after which there were 
extraordinary credits of £360fi& 
against si-4m, which included 
realisation of prior year revalua- 
tion surpluses of £270/150 
(£L95m). 

LADBBOKE INDEX 
08-703 (+4) 

based em FT Index 
Tel: 01-493 5281 

Jessel, Toynbee and Gillett 
surges ahead to over £2m 

NET PROFITS of ffiscmmt 
borne, jessri, Toynbee and 
GBett; have staged ahead Tram 
tnofai to £2Jtm for the--32 
■wflg ended April 5 SMS, 
Cnmpaxttte figures hare been 
restated to include GBBteS 
Brothers Discount Company for 
the year to January SI 1982L 

The amalgamation of Jessel, 
Toynbee and Gillett Brothers 
Discount took effect mi Jammy 
10 1983. The directors say it 
has been a profitable year In 
spite of tifttraft markets fa tiie 
second half. The magte has 
been uccompfishcd very success- 
fully and the benefits of reduced 
costs are already evident. 

The carrent year has started 
satisfactorily, they state. 

Group profits for the year were 
arrived at after providing for 
rebate, tax; merger and all other 
expenses ^ transfer to reserve 
fOT MwrinywirtoL 

The final dividend is being 
stepped np from &25p to 35p 
net making total payment 
Ofip higher at 50p per 2Sp 
share—-a fi«»i of not less than 
3_25p had been forecast 

A hnTayw* of £0.7Sm (£L07m) 
was brought forward from the 
previous year raising the surplus 
to £2.92m. against £L65m. Divi- 
dends absorb (HL9m) 
leaving the retained balance 
almost *i™ ahead at £L71m, 
compared with £0.75xn. 

The directors report that 
inner reserves have beat in- 
creased substantially during the 
year. 

• comment - 
There was a tooth of disappoint- 

DIVIDENDS AJWWJNCED 
- Data Cato -3oid lUti - 

Current of ; last 
payment payment- ttiv- ’... year 

BSG International   NH — ^ H 
A. Crird Sc SOBS  0.5 — US* 05 .128* 

:::: if f is" 

LondonPtovShop*tot 0.7g Jjgl A4* MB $A 

S5S3BSSir& 2i ft it 
PMnamx............ tot US Sept 15 0.88*' T“» 
aflOhT--. - -.MS.- JunelS Nti 2 Nil 
Telephone Rentals   3 5*?*? 5 . . 
TR Australia Inv tot L8 ..July!, 1* -=-:- *5^. 
Dividends shown pence per share net except wh^ o9tou w|Bo statod. 

•Equivalent after allowing for scrip issue. tQa °*P^ 
iocreased by rights and/or acquiritioo isgaec. t USM stock. 
S Final of at least 4p forecast. ' • " •/ . 

iffAwf m the figures from the 
enlarged Jessel Toynbee in a year 
that produced, extremes. Hie 
original company's performance 
was probably near a record. Fall- 
ing - interest rates produced 
buoyant first half conditions but 
as rates began to rise from 
November onwards the dlmate 
changed and did not ease until 
the year end. The merger with 
Gillett has produced the expected 
benefits of lower overheads. With 
staff cut by half to 40 overheads 
are now around no per cent that 
of the original Jessel company. 
This has enabled a much needed 
restoration of wa^M and there 
are indications that market share 

has been held and possibly 
increased. But the fortunes of a 
discount house art .very ranch a 
day to day affair mid the current 
uncertainties oo the economic 
front do not help forecasting. 
From the shareholders* point of 
view the choice 2s between* 
gruwth - siring firms . 
interest rates or ffividend  
With interest rates mtiiMy to 
move dramatically to the short 
term the focus will be on the 
yield. Despite -a sHghUy dis- 

: appointing dividend it follows 
Jessel's consistent record on this 
front to toe pitot and prodaces a 
very acceptable yield of 108 per 
cent after yesterday's ip fall to 
75p to tite:4Eare price. 

Pleasnrama boosted by 
acquisition of Maxim’s 

FOR the 
March 27, 

six Tn|Wt1** ended 
1983 leisure group 

returned pretax 
profits of £8.22m, an increase of 

over the corresponding 
half year's figures.' 

The interim dividend is 
effectively increased tram 
OLS750P to L75p 

Turnover for the hrif year 
.■1-jvanA^j -frrmi flUftn tO *TS *n 

Tax took £3.12m (£929j000) 
after edndi stated earntogs per 
5p share came throngh much 

at 14Bp, against* an 
5.^». 

# comment 
A rignifieant rfamir of piee- 
cnnTw»\ more than doubled pre- 
tax profits came from Maxfms. 
But increased consumer spend- 
ing »Tco hwiAKtpd tlu» grOUP'S 

provincial dubs and dance halls 
and. the company reports lively 
trading at its casinos, compared 
with an unusually dull first half 
of 1982; The. London gambling 
interests in particular received a 
boost from increased conference 
activity In the capital, while the 
relative cheapness of sterling 
has attracted high spending 
tourists eager tor a pant, The 
net cash position, at £jA8m, con- 
tinues to strengthen, but the 
company says no further acquisi- 
tions are on the cards iwrti 
Trident has been , put to bed. 
Pretfictions for the group are 
almost by definition risky, .but 
ff it only repeats its performance 
in the last half pf 1982. Plea- 
surama would -make £14.7m pre- 
tax-in the current year. The 
shares steamed ahead 48p to 
328p. 

Securities Tst 
of Scotland 
£5m debenture 

'. Arrangements have been made 
for the issue by Securities Trust 
of Scotland of £Sm 12 per cent 
debenture stock 2013 try means 
of an underwritten placing. The 
stock has been Ssued at £99-783 
per cent to give a gross redemp- 
tion yield of 1203 per cent. 

The directors have for some 
time frit that the introduction of 
further gearing tote the capital 
structure of the company would 
be of long term benefit to the 
capital and income of ordinary. 
aharefaolfljMB.... 

Woundup 
Lamawuy Bernes . has been 

compulsorily voxmd up by Mr 
Justice WarwMiti is toe £Dgh 
Court tx^ay. ' 

Jessel,Toynbee & Gilleu pie 
Bill Brokers and Bankers 

Members of the London Discount Market Association 

Results for \bar Bicted 5th April TO83 

Profit is stated after providing for rebate, taxatioa merger and aH other 
esqaenses and after transferto reserve for contingencies. 

• Group l¥oflt £22 m. 

• Dividend-Proposed final3.5p, making total distribution fory^r5.5p 
(1982 Final 325p, Total 5.0p). .. > - • 

• Assets£575m. 
• . • _ • . ’. ’ • ..>• ,

i-i ‘ ‘ ' . 

• Disclosed ShareholdersFundsEI 1.5m. - 

The Chairman Mr. M.R.^Toynbee states: ' 

• The amalgamation of Jessel Toynbee PLCandClllettBrothers 7 

Discount ConpanyPLC took effec^on 10th Japirary 1983. :: 

• It has been a profitable year in spite of difficUtetiarkets in the sedorid 
half. . . 

• Inner Reserves hay© been increased substantial*/. 

of reduced costs are already evident 

•The current year has started satisfactorily. 

Dividend 
The directors recommend a final ordinary dividend of 7.45p 
net per share, payable on 24th June, 1983 to shareholders an 
the register at tne close of business on 27th May, 1983, 

Report and Accounts 
The 1982 report and accounts will be posted to shareholders on. 
3rd May, 1983. , 

Annual General Meeting 
The aimual general meeting will be held at MillbankTbwei; 
MiDbank, London SW1 on 27th May 1983 at 12 noon. 

Pearson’s main business sectors are INFORMATION AND ENTERTAINMENT^ FINE CHINA, 
OIL AND OIL SERVICES, MERCHANT BANKING, ENGINEERING, LAND AND AGSBICUITURE. 

an mtptnEfirdaudzt report. 

Granville & Co. Limited 
(formerly M. J. H. Nightingale & Co. Ltotited) 

27/28 Lovat Lane London EC3R. 8EB Tolvpbone 01-421 1212 

Over-the-counter Market 

1982-83 
Htah Low Company 

Grow Yield 
Price Change div.fp) H 

P/E 
Fully 

142 120 Ass. Brit. Ind. Ord. _ 134 — B.4 4-8 75 10^ 
158 117 Aaa. Brit. Ind. CUIS... 152 +1 10.0 

74 57 Alnprung Group   62xd — 6.1 9A 17.7 17.7 
46 30 Aimtuge & Shades '  30 — 4.3 14J 3J SA 

325 197 Bardon Hill    325 +4 11.4 SZ 13.7 17 Jt ’ 
144 100 CCL llpc Conv. Pral   14* +2 15.7 103 
270 210 CJndico Group   ZTO 11J& 8.4 
88 SI Deborah Sarvioea    51 — BA 11A 3.4 9.1 
87 77 Frank Horsall 87 — — — 8.T 8.7 
95», : 75>a Frank Haraall Pr Ord 87 954 8.7 9.1 IOJS 11.4- 
83 61 F rad trick Psricer    62 . — 7.1 1l£ 3.9 52 
66 84 Gaorga Blair    34 — _ Mi 5 5 1ZX 

100 74 Ind. Precision Castings 78 7J &4 ioa 12.8 
IBS TOO Isis Conv. Prtf   1G6 +1 15.7 fl.5 
145 84 Jackson Group  145 +1 15 5a 43 92 
214 111 James Bumtugb  214 +2 3.6 ' 45 15.6 17J4 
280 148 Robert Jankina    152 20.0 13i 1.7 24.1 

83 54 Scnmoos "A ”  70 - — 5.7 8.1 S.1 10J 
167 112 Tarda? 8 Carlisle  115 T1.4 OS EL2 13 
29 21 Uniloek Hoidinga . 25 0.46 1A   
lb •84 Wafer Alexander-   B7 S.6 4.8 es 

270 214 W. S. Yearn   265 +1 17.1 05 4.1 85 
Prices now available on Prwtel page 48148. THE GSiFFiN ARRiVES 
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UK COMPANY NEWS 

Telephone Rentals raises 
final despite £l.lm fall 

A FALL in second4ulf profits 
from £7.08m to £6.58m left 
Telephone Rentals -with lower 
1982 pre-tax figures of £ 12.73m, 
compared with £13-83m. 

At midway—when profits were 
down from £6.75m to £6.15m— 
the directors said that as trading 
conditions would continue to he 
difficult for the remainder of 
1982, they were not expecting 
any recovery in the second half. 
However, their confidence in 
longer term prospects was am 
diminished. 

After an unchanged interim 
dividend, the final payment is 
effectively being raised from 
2.625p to 3p for a higher total of 
5p (adjusted 4.625p). . 

Orders for new rental business 
in the first quarter of 1983 are 
substantially ahead of those 
obtained in the same period last 
year. Sales business however, 
shows some diminution, partly as 
a resuit oi tne 
to rental. 

Results from overseas opera- 
tions in -aggregate are expected: 
to at least match those for 1982. 
In the UK, the Company will 
continue to have start-up ex- 
penses in connection with the 
liberalisation of the BT .-mono- 
poly, but- the directors -are 
quietly confident that the 
material benefits arisingv front 
their efforts will begin.to- be 
realised before the end of 1983. 

At the trading level, 1982 
group profits mopped from' 
£12-84m to £U.S9im. These were 
strode before a lower associate's 
contribution of £193,000 
(£409,000) but interest received 

BOARD MEETINGS 
The following eomnnlem h»v» no&flmt 

dam of board masting a to tiM Stock 
Exchangs. Such masting* are usually 
bald lor the purposa of comridaring 
dividend*. Official indication* ara not 
available is to whatfier tba dividend* 
am interims or finals and tiu sub- 
division* shown b*/6w mn baaed 
mainly on laat yaar'a timauW*. 

TODAY . 
htiortma: Audio FKiaiHy- Kawfcina and 

Tlpoon, Samual Pro parti as, S. Simpson. 
Final*: Aaro Naadlas, Blua Cirri o 

Industries. Booaay and HawkM, .Cola- 
man Milna. Da via* and Wawman. 
Down lab is a. PamaM . -Baetjpnlea. 
Frand* Industrisa. House of Fraaar. 
Hunting Associatod Industrie*. J. 

£360,000 higher at £940,000. 
The tax charge decreased from 

£5.69x0 to £3L39xn. After minor!- 
ties of £55,000 (£48,000) and 

w-pusui ua dxq.’UAU 

(£209,000 debits), the attribu- 
table -suxplns came out ahead at 
tSJmi compared with £7.8&m. 

• comment 
Tetefdwae Rentals' 9.7 per cent 
decline in pre-tax profits reflects 
the costly process of gearing-up 
for the relaxation of monopoly 
controls on telecommunications 
equipment. It spent £500,000 
on training engineering and sales 
forces alone last year and will 
continue to dig deep into its 
admittedly well-lined pockets 
until the end of 1983. Staff re- 
ductions burdened Simplex in 
the first half, but the new sub- 

Lainn, Offie* and Electronic Machines. 
pBotiln’a. Slleotnlght, Whatman Reeve 
Angel. George Wlmpey. Wire and 
Plastic Product*. Yule Cetto. 

FUTURE DATES 
Interims— 

Avon Rubber .......—._  May 25 
fiwyilwn  .  Apr. 29 
Sungel Bahru Rubber Estates May b 

■ Whaasoe     May n 
FbmW— 

Docanakande Rubber Estetea May 5 
Folk** (John) Halo   May 4 
Jenka and Canall   May 3 
Metal Box   June 13 
Midland Marta   May 3 
.Sacoombe Marshall and 

Campion  ..  May 12 
Wamford Investment*   May 4 

sWiary picked up well later in 
the year. The £2.4m extraordi- 
nary credit represents the sur- 
plus on a property sale and 

around £Sm—most at which it 
aims to spend on new installa- 
tions in the current year. Con- 
tract cancellations are steadily 
decreasing and the order intake 
is substantially better than in 
the past two years—a situation 
which Is expected to improve 
further following a hefty sales 
onslaught on the PABX market 
in preparation for its liberalisa- 
tion in July. The full impact 
will not be felt until 1984, but 
£15m pre-tax still looks possible 
this year. The share price rose 
13p to 184p, putting the group on 
a fully-taxed prospective p/e of 
29.6, reflecting Its lively growth 
prospects. 

Marlborough Property advances 
Taxable profits of Marlborough 
Property Holdings rose from 
£471,000 to £530,000 For 1982 de- 
spite a £140,000 rise in interest 
charges to £879,000—all compari- 
sons have been restated. 

Earnings per 5p share im- 
proved to i.62p (L4Sp) and the 
dividend is being increased from 
0.4p to 0,45p. 

A directors’ valuation, carried 
out hi consultation with profes- 
sional advisers, excluding the 
associated company develop- 
ment, shows net asset value at 
approximately 30p per share. 

A similar valuation of trading 
developments, excluding future 
development profits, indicates 

an additional asset value of lip 
per share. This total of 41p re- 
presents an increase of approxi- 
mately 30 per cent since 1980, 
the directors state. 

Gross rental Income for 1982 
rose by 17 per cent to £686,000 
(£5853)00). Sale of properties 
totalled £L94m (£L69m).- 

In 1983 there will be some loss 
of income on sites now under- 
going redevelopment which were 
previously income producing. 
Since the year-end the company 
has also disposed of a low- 
yielding investment property. 

Mr M, M. Lange, the chairman, 
anticipates, however, that subject 
to the timing of the reinveet- 

London & Provincial Shop 
34.5% ahead at mid-year 

FOR THE half. year -ended-' 
pecember 2Sl£82,ju^tias^eo9fts 

/TOT, London::dt~.tfrerittef*! .Sb<q(; 
/'Centres - (tinea) : totalled; 
^£$30,900,-ah udrance' of 543 per 

before adding £75,000 for capital- 
isation uf overheads.. 

All comparisons have been 
restated far a change In account- 
ing policy. 

The net interim dividend is 
being effectively increased from 
0.6p to 0.75p, a rise of 25 per 
cent, and subject to unforeseen 
circumstances the directors will 

-propose a similar, percentage 

payment;-i>£ JM®p make tj& 

Gross rental income for the 
six months improved to fl-film 
(£L59m). The directors say this 
figure Is expected to. rise to 
approximately £3Xm;. (£3J9nO 
for the full year with estimated 
pre-tax profits reaching £L4m 
(£923,000). . 

Earnings per lQp share woe 
3-72p (L28p). 

Second half profits help 
reduce A. Caird deficit 

"WITH second half profits before 
tax of £10,000 against losses of 
£90,000 pre-tax lasses of A. Caird 
and Sons for the year to the end 
oi January 31 were reduced from 
£216,000 to £148,000. Turnover 
of this clothing and sports goods 
retailer, which trades in Scot- 
land, slipped from £236m to 
£2.5m. 

Despite the losses, and the 
need to conserve resources for 
development, the directors view 
the future with confidence and 
are recommending a dividend of 
0.5p against l_25p adjusted for 
reorganised share capital. The 
deficit per share was given as 
4.74p against 9.16p. 

Trading for the second half of 
this year was much improved, 
say the diretftas. The cash sub- 
scription tfy Parque Investment 
Ca In July and the sale ol the 
freehold premises in Elgin in 
January 1983 gave a strong bal- 
ance sheet at January 31, 

The acquisition of 8Q per cent 
of Traveller Distribution in 
March bas given an opportunity 
tc be involved in a new business 

The charges for tax dee creased 
from £15,000 to £10,000. leaving 
net losses down from £231,000 to 
£150,000. Extraordinary credits 
amounted to £350,000 against 
£537,000 which left.lower .attri- 
butable profits of £194400 com- 
pared with £306/100. 

meat of the proceeds of this 
sale, gross rental income will 
again exceed that for 1982. He 
remains confident that ultimate 
lettings of the company’s current 
development programme, to- 
gether with expected acquisi- 
tions and rent reviews, all point 
to a substantial increase in 
rental income for future years. 

Pre-tax profits for 1982 in- 
cluded those from the associate. 
They were in line with expecta- 
tions but future profits from this 
source will largely depend upon 
the liming of sales. 

Tax took £161,000 (£152,000)— 
extraordinary credits added 
£63.000 in 198L 

LiUeshall 
cuts losses 
to £44,000 

. PretiaX- idssesr.n^* otocl- 
bo Wing'and engineering concern, 

■ thft'l^lesfeKli-'-CBsapany, were cut 
from.flOffiCWftr i^WfWTthe 
year etided December 25 1982 
with the. second-half deficit lower 
at £5,000, against £16,000 last 

■time. 
Mr J. G. Price, the chairman, 

reaffirms his forecast made at 
the interim stage, that the group 
should return to profitability in 
the current year, providing 
trading conditions do not 
deteriorate. 

There are no hard indications 
of any sustained increase In 
demand and margins remain 
very Slim, says Mr Price. How- 
ever, the company is competitive 
in the markets in which it 
operates and there Is greater 
optimism in all divisions. 

The final dividend Is lp (1.5p) 
per 10p share, hut following the 
omission of the interim (lp), the 
year’s total payment is l-5p 
lower. The directors will waive 
their, dividend entitlement In 
respect of their personal holdings 
of 1,128,872 shares. 

Ttvaover for the year 
improved from £10.01m to 
£10.7lm. - At the attributable 
level, losses increased sharply 
from £165,000 to £805j000, reflect- 
ing extraordinary debits of 
£753,000 (£38,000) arising from 
closure costs of the steel rolling 
mill. Tax took £8,000 (£27,000). 

Bank, borrowings were high at 
the year end but are being 
reduced malerialy as the effects 
of the mill closure .are completed. 

  BABCOCK INTERNATIONAL PLC  

PRE-TAX PROFIT 
UP 45-6% 

... Salient points from the Statement by 
the Chairman, Sir John King: 

-9fr:1982 marked a turning point in theJortunes of 
•-Babcock International 

• -3£ Benefits from rationalisation working through 
improved profitability in unchanged market conditions 

•3^ Strongly positive cash flow 

. * Group's reserves now higher than In 1979 

Commenting oh future prospects. Sir John King said: 
major investments in manufacturing equipment 

' andmethods of production, and extensive 
programmes of research and development... 
together with a continuing commitment to the 
training of young.pebplaand retraining of existing 
employees, reflect'our confidence In the future/ 

A copy of the Annua f Report may be obtained from 
The Secretary.Cfaveiancf House.St James's Square. London SW1Y4LN 

Change of 
balance 
in L & G 
profits 

THE LAST two years at Legal 
& General Group have seen a 
major change in the balance of 
the group’s profitability as 
between the UK and overseas. 
Professor R. J. Ball, the chair- 
man. points OUX !n his annual 
statement. 

He says the benefits of the 
overseas strategy began some 
two years ago are now being 
seen in the group's accounts. The 
overall results is that, whereas 
in 1981 overseas activities 
accounted for 10 per cent of 
after-tax profits, this has arisen, 
to more than 25 per cent in 1982, 
after- taking Into, account the 
financing costs relating to the 
purchase of Banner Life, 
(formerly Gelico). 

The board regards this as a 
reflection of Its wish to seek 
opportunities for diversification 
based on the group's skills and 
competence in life insurance and 
a reduction In its dependence on 
UK pension business. 

The group’s overseas strategy 
has .entailed the elimination of 
loss-making activities In direct 
short-term business overseas, 
notably in Australia, France and 
Spain. Considerable attention 
has also been paid to containing 
the underwriting losses • ex- 
perienced by Victory in the 
reinsurance market and, despite 
a depressed international rein- 
surance market, there has been 
a distinct improvement for 1982 
over 198L 

Professor Ban adds that the 
group bas built positively for 
the future through the establish- 
ment of Banner Life in the TLS. 
and promoted a fresh impetus in 
its life and superannuation 
business in Australia. 

As reported on March 3L 
group profits, after tax and 
minorities, advanced by 19 per 
cent from £29.4m to £35.1m for 
1982, with Banner Life oontrlbut-1 
ing £9.1m. { 

James Neill deficit down to £0.5m 
DESPITE returning second-half 
pre-tax losses of £711,000 com- 
pared with profits of £140,000. 
James NtU Holdings ended 1982 
with a reduced deficit of £574.000 
against £lm. Sales of this tool 
manufacturer and general en- 
gineer slipped from £47.85m to 
£44-96m. 

There is again no dividend— 
losses per 25p share are shown 
as down from 6.9p to 4p. The last 
payment was a single dividend of 
1J4P net for 1980. 

There are signs of an improve- 
ment in home demand say the 
directors, and although many 
overseas markets are still in 
deep recession, destocking has 
eased and export demand Is sig- 
nificantly higher. With the com- 
pany's borrowing , and overheads 
reduced the breakeven point is 
now lower and even a modest 
Increase in demand will yield a 

Decrease at 
Newmarket 
Co. (1981) 
Bermuda-based investor in 

venture capital projects Newmar- 
ket Company (1981), showed a 
decrease In pre-tax revenue 
before tax from $850,863 
(£551.000) to $92,570 (£60.000) 
for the first three months to the 
end oE March 1983. Revenue 
from operations amounted to 
$581,791 against $L22m. 

Pre-tax profits were struck 
after increased expenditure of 
$499,221 ($371,039). After tax 
credits last time of $928, and 
minority credits this time of 
$S£33 (debits 814^09) net 
revenue emerged at $100,803 
compared with $837,580. Net 
revenue per share was shown as 
$0.01 ($0.06). 

Investments at the end of 
March 1983 totalled $83-85m 
($33.79m). Net asset value came 
to $7.37 ($5.1). 

The directors say that the first 
quarter of 1983 has been 
particularly active partly because 
there have been seven additions 
to the portfolio and also because 
four more companies have gained 
listings in the over-the-counter 
market. 

significant improvement in profit- 
ability. 

Borrowed funds fell from 
£ 13.02m to £9.66m, which is 
equivalent to 40 per cent (52 per 
cent) of shareholders' funds. 
The reduction was made In spite 
of capital expenditure of £Q.92m 
and was attributable to stock 
reductions of £L56Do. It was also 
helped because the trustees of 
the UK retirement benefits plans 
return £L99m to the company. 

At the trading level profits fell 
from £L79m to £823.000. which 
broke down as to UK £575,000 
(£Li7m); overseas £230,000 
(£807.000); and Investment in- 
come of £18,000 (£17,000). 

Interest took £L55m against 
£2.37m alter which, there were 
exceptional credits ol £150.000 
(debits £424.000), which con- 
sisted of a pension schemes sur- 

plus of £2m less redundancy 
costs, which jumped from 
£424.000 to £L08m and relocation 
costs this time of £766,000. 

Tax amounted to £136,000 
(£230.000) which gave losses of 
£710.000 (£l_23m before extra- 
erdmary debits of £48,000). 

On a current cost , basis pre-tax 
losses amounted to £2£9m 
(£2Blm). 

• comment 
The news from the UK machine 
tool Industry has been so gloomy 
for so long; the market added 
4p to James NefD's share price 
at 31 p when the company 
announced that in 1982 it 
reduced its losses from Elm to 
£0.57m and had strengthened Its 
balance sheet by reducing 
gearing from 52 per cent to 40 

N. B. Properties lower at 
£311,000 but Interim held 

FIRST HALF pre-tax profits of 
North British Properties declined 
from £403,000 to £311,000 but the 
net interim dividend for the 
period to January 31 last is held 
at Lip per 25p share. 

The figures were struck after a 
transfer of. £181,000 (£494.000) 
in respect of interest and other 
outgoings attributable to 
properties in course of develop- 
ment. 

Mr Elliott Ward, managing 
director, says the group's port- 
folio continues to perform 
soundly and that there will be 
further improvement as a result 
of lettings and reviews which 
have been completed and are 
currently taking place. 

He adds that the letting market 
remains challenging and u has 
postponed the anticipated impact 
of development profits.” How- 
ever, some progress is being 
made with all the group's other 
projects. 

It is pointed out that benefits 
are continuing from the oppor- 
tunities available through the 
London office and, more recently, 
from the North «7est office which 
has been opened in Manchester. 

Mr Ward concludes that the 
general view is that the economy 

is at last on the upturn and that 
all the group’s current projects 
are favourably placed to profit 
from any such improvement. 

Rental income for the six 
months expanded from £958.000 
to £1.41m. Property outgoings 
took £105,000 (£53,000). 

Pretax figures included 
£44.000 (£119,000) profit recog- 
nised on developments for sale 
in progress and a £37,000 
(£65.000) share of associates 
profits. Deductions included 
£299,000 (£338,000) administra- 
tive costs and interest of £775,000 
f £479.000) — the comparable 
figures also included a profit of 
£131.000 net from property sales. 

Tax took £144.000 (£210,000) 
and dividend payments £153,000 
(£143,000), 

Earnings per share emerged at 
l-2p (L49p). Pretax profits for 
the 1981-82 year totalled 
£613,000. 

Hafren seeks £5m 
Hafren Investment Finance is 

having discussions with City 
institutions about raising a £5m 
found to provide venture capital 
for large-scale projects in Wales. 

per cent. There is still no divi- 
dend but 1983 should be the year 
for a return to profit. Having 
sensed false dawns before, the 
company is extremely cautious 
cm prospects, but they do say 
that with the reduced borrow- 
ings (down another £lm to 
£8.66m so far in 1983) and with 
lower overheads, their “break- 
even” point is lower and even 
a modest increase to demand 
will yield a significant improve- 
ment in profitability. It is going 
to be a hard uphill struggle, 
starting from a very low base. 
The share price has come up 
from a years low of 23p already 
which on an optimistic forecast 
of £lm profits for 1983 puts them 
on a prospective PE of around 
13, indicating that most of the 
upside has already been 
discounted. 

Shiloh ends 
year £0.51m 
in the black 
Pretax profits of £305,000, 

against losses of £103,000, in the 
second half at Shiloh, formerly 
Shiloh Spinners, bas left this 
spinner, doubler, and cotton 
manufacturer £510,000 in the 
black for the year ended March 
36 1983. Losses for the previous 
year amounted to £166,000. 

A final dividend of L25p lifts 
the total to 2p net per 25p share 
—previous to 1982-83 the lost 
payment was a L08p final distri- 
bution in 1980. 

The group should continue to 
make good progress during the 
current year and should benefit 
from any general improvement 
in the economy, directors say. 

The figures for 1982-83 reflect 
both the expansion of the com- 
pany's interests in medical dis- 
posables and protective clothing 
and an improvement in textile 
spinning during the second half. 

Group turnover advanced from 
£&.54m to £9.83m 

Earnings per 25p share are 
shown at 14p (nil) after tax of 
£115,000 (nil). Last year's losses 
were increased to £440,000 by an 
extraordinary debit amounting to 
1274400. 

This advertisement is published by Morgan Grenfell & Co. Limited on behalf o 
and is based on share prices as at 31 March 1973 and 31 March 1983. 

The record speaks for itsd£ 
£1,000 cash in 1973 increased by the Retail 

Price Index would represent £3,600 today 
But the same £1,000 invested in Tilling is 

now worth only £1300. 
Compare these with.0,000 invested in 

BTR-now worth £22,000. 

BTR CASH TILLING 

BTR—Tilng 
Thereft no comparison. 

r 

BACK THE BTR BID 
ThecfceccoraofBTR 

to ensure that the frees s 
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Bros AND DEALS 

Throgmorton 

extends 

Pentiand 

offer 
CITY-BASED Thxojonorton Trest 
yesterday announced tlut it has 
voa control of 45.75 per «nt rt 
the shares of Pentiand 
ment Trust, which Is managed in 
Edinburgh, and has extended its 
hid until May 6 in the hope of 
seizing a majority. 

At the expiry of its first offer 
period on Tuesday afternoon, 
Throgmorton had acceptances 
from a 50-50 mixture of shares 
and debentures from holders of 
2X.1 per cent of Pentiand. An- 
other 05 per cent of acceptances 
are for the cash alternative. 
Throgmorton already bad a 24.4 
pWr Gent stake In Pentiand before 
launching its bid last month. 

Throgmorton director Ur Bob 
Seabrook said yesterday that the 
offer to Pentiand shareholders 
was not being raised. “We axe 
extraordinarily pleased with the 
response.” ne said, adding that if 
Throgmorton won a majority 
holding, he believed the minority 
shareholders would surrender 
their holdings shorty after. 
*■ There are very few cases where 
people have hung on as a 
minority,’* he said. Under the 
City Takeover Code, the Throg- 
morton bid will lapse on June 4. 

Ur Colin Crole, a director of 
Pentiand, which has countered 
the take-over bid by proposing 
to merge its assets into a unit 
trust company, said that the 
battle would not end if Throg- 
morton succeeded in winning a 
small majority. “ We would con- 
tinue to fight for our share- 
holders' interests,” he said. 

Mr pfamiah Buchan, of Edin- 
burgh stockbroker Wood 
Mackenzie, said that it was not 
as easy for a bidder to improve 
his terms as it was in a take-over 
battle for an industrial company. 
“When you are buying assets 
you can value, rather than good- 
will and prospects, it is a much 
more exact science,” he said. 
" What one group of share- 
holders wins, the other group 
loses." 

Americans raise stake in Sotheby’s 
gY CHARLES BATCHELOR 

TEE TWO American bidden for 
Sotheby’s yesterday Increased 
their stake to 29.8 per cent as 
shareholders—apparently unim- 
pressed by tiie company’s 
defence document—continued to 
dispose of their holdings. 

Mr Stephen Swid and Ur 
Marshall Cogan, two New York 
businessmen, are now only 
pwrgiTiaiiy below the 295 per 
cent limit on share purchases 
imposed by the City take-over 
code. 

Any Anther increase in their 
shareholding must now await 

the outcome of the 52Gp cash 
offer, the first closing date for 
which is May 4. Sotheby’s how- 
ever h»* said that it has estab- 
lished that the offer -cannot dose 
until May 10. 

In the absence so far of a 
"white knight" emerging to 
make a counter bid for Sotheby's, 
the auctioneers appear now to 
depend solely on the Intervention 
of the Secretary of State for 
Trade to block the American 
bid. 

Morgan Grenfell, merchant 
bank advisers to the Americans, 

is concerned that Sotheby's 
board is -lobbying intensely to 
have the deal blocked on the 
grounds that the company is a 
British institution which should 
not come under foreign control. 

It is also worried at whit it 
called “a smear campaign,1* 
aimed at focusing attention m 
two occasions when the TLS. 
Securities and Exchange Commis- 
sion brought proceedings against 
Mr Cogan for alleged violations 
of its rules. 

In one -instance Mr Cogan 
signed a consent degree which 

did not amount hi an admission 
of guilt and in the other no order 
was made agafusthbn. 

Morgan Grenfell said it bad 
obtained references from leading 
politicians, financiers; lawyers 

boshwssmen to'the Uj&— 
mdndiug the chairman of the 
American Stock Exchange—as to 
the characters of the two men. 

The Americans now held, 348m 
Mores of Sotheby's including 
152m bought ova* the past two 
days at SMJTB share and 224300 
bought at 5l7p us Tuesday. 

MAM in 

£0.75m deal 

with Minis 

receivers 

Further Fraser attack against demerger 
Bouse of Fraser has told its 

shareholders in a new circular 
dispatched yesterday that the 
group “including Harrods will 
bring great fixture benefits.” It 
stresses .that “to separate out 
Harrods from House of Fraser 
is to destroy your unique and 
integrated investment with all 
its potential.” 

The move marked the latest 
round in the campaign in which 
Lonrho, Fraser’s largest share- 
holder with a 29.99 per cent 
stake, is trying to force the 
stores group to hive off Harrods 
of Knightsbxidge in a demerger 
scheme. 

In Its latest circular House of 
Fraser says that “the hoard in 
considering the demerger pro- 
posal bad the benefit of a report 
of hundreds of pages prepared 
by a special working party." 

House of Fraser tells share- 
holders that “because of the 
volume and nature of the infor- 
mation (part of which is com- 
mercially sensitive) and because 
much of it requires a dose 
knowledge of the company’s 
business, the board believes it 
would be irresponsible and mis- 
leading for it to publish selected 
information in summarised and 
edited form to shareholders.” 

The woildng party report con- 
tained 12 sets of financial fore- 
casts and the working party had 
prepared many more. Any 
figures would be at best illustra- 
tive and then subject to 

numerous caveats and qualifica- 
tions. 

The House of Fraser board 
attacks Lonrho’s last circular of 
April 18 as “misleading.” 

Lonrho launched its own 
attack through a circular signed 
by Lord Duncan-Sandys, chair- 
man of Lonrho, and Mr Roland 
“Tiny’* Rowland, chief execu- 
tive of Lonrho, in their capacity 
as directors on the board of 
House of Fraser. “We assure 
shareholders that the greatest 
possible care has been taken 
over the statements, facts and 
opinions expressed in our 
circulars,” say the two men. 
“The only possibility, in our 
opinion for a profitable future 
is the separation of Harrods.” 

Professor Smith, chairman of 
House of Fraser, held a meeting 
of institutional shareholders at 
a special audio-visual presenta- 
tion at Harrods last night to try 
to persuade them to back the 
board. Institutional share- 
holders own about two-thirds of 
the shares not held by Lonxho 
and a “fair selection" were 
expected to be at the meeting 
yesterday. 

Professor Smith said: “ Hie 
meeting is very Important to us. 
For the first time we are talking 
to our shareholders in a very 
positive way and putting our 
views to them in a very 
imaginative way. We win be 
telling them what we have in 
mind.” The presentation will 

include an explanation of the 
merchandising policy. 

House of Fraser repents results 
for the last financial year today 
(Thursday). These are expected 
to be fifes pre-tax, including 
property sales, compared with 
£27.3m a year earlier. Stripping 
out the property sales pre-tax 
profits are estimated to be about 
£30m. 

KWIK-FET OFFER 
UNCONDTTOjVAL ■ 
At an extraordinary general 

meeting at Kwik-Fit (Tyres & 
Exhausts) Holdings, resolutions 
to approve the proposed capitali- 
sation isue by Kwik-Fit and the 
offer for Crest International 
Securities were passed. 

At 350 pm on April 21 1988. 
acceptances had been received 
in respect of 285m ordinary 
shares of -Crest (representing 
81,16 per cent of the ordinary 
capital). Prior to the commence- 
ment of the offer period on 
February 8 1983. 

Accordingly, the offer for Crest 
is now declared mMwmWHnmi in 
all respects and will remain open 
for acceptances until further 
notice. 

GARTON ENGNRG. 
A resolution disenfranchising 

shareholders who will not reveal 
their Identity was passed at the 
extraordinary general meeting of 

Apri 28,1983 
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S. PEARSON & SON/ 

PEARSON LONGMAN 
Acceptances to the offer by 

8. Pearson ft Son for the out- 
standing shares In Pearson Long- 
man - have been received in 
respect of 146352, 5i per cent 
preference shares (85.5 per cent 
of the shares subject to offer), 
representing 78£ per cent of the 
holders. The group held 86315 
prior to the offer announcezueot* 
and 146377, 7 per cent prefer- 
ence shares (84.6 per cent of the 
shares subject to offer), repre- 
senting 782 -per cent of the 
holders. The group held 85386 
shares prior to the offer 
announcement. 

The offers have been extended 
until Hay 10 1963, or such later 
date as S. Pearson dial! decide. 

SAXON OIL 

CLYDE PETROLEUM 
On April 26 1983, the second 

closing dale of Clyde Petroleum’s 
offer for Saxes Oil, acceptances 
had been received hi respect of 
303,325 Saxon shares (approxi- 
mately 2.02 per cent of the Issued 
share capital). Before the offer 
was announced, Clyde held LSm 
Saxon shares (9-98 per eeot). 

The offer is being extended 
until 3 pm on May 10 1983. 

CHARTERHALL 
Cbxriexhaa has entered into 

an agreement to acquire the 
remarrying 25 per cent of General 
Oil R does not already own. 
Consideration wiH be satisfied 
by the issue of 4JD36.000 fuDy 
paid shares of 5p each in Charter- 
hall, representing 9.46 per cent 
of its enlarged share capitaL 

ASSOCIATES DEALS 
On February 10, Mr Michael 

Sbellim and associates were the 
beneficiaries of a call option 
over 130,441 shares (1036 per 
cent) of FaviRon Leisure Mold- 
ings. This option has now been 
exercised on behalf of associates 
of Mr Shellhn. 

lames Cap el and Co, as advis- 
tr> 

meat ffrist- abd FleasdMnuL. on' 
April 25 bought for an associate 
of Fleannama, 17300 of that 
company’s ordinary shares at 

0UX) has agreed to acquire 
fhsa the joint receivers certain 
'tf the assets of M™ BKnsic ana 
its subsidiary Cranes Btusir. 

Both businesses are eqmged 
Sa the retailing iff organs, pianos 
and other musical instrument* 

Under the agreement MAM 
-would acquire premises. afawA 
mnn other assets suffldeat to 
wnaWw TwrrirwMK to be cootisoed 
from wwoe 14 of the retail 
outlets.. . ... 

Total cost of tiie acquisition 
is expected to be around 
£750300, payable in cadi, «iual 
to the value of the assets being 
acquired. 

CULLENS TO BUY 

JFTYE SUPERMARKETS 

CuBens Stores, the «*edaHst 
grocer «nl wine, spirit and beer 
merchant.-has agreed to acquire 
five small' supermarkets from 
Key Market*, a member of the 
Fitdi LvreB gnmnp. 

The agreed price for the fine 
retail outlets, located in Sussex. 
Kent and Wiltshire, is £975Jff> 
in 
. Contracts hove now been, 
exchanged and individual com- 
pletions will Take place during 
May and eaxtr June. Jobs are 

offered to all staff -on a 
ling employment basis. coommi 

(XNSSfffiinBIBOUK 
CNF RfXCE 

A rnwgnfl^i f|| rnafiw up of 
Jatei, Lrwrie Flasdatimi Holdings 
and OnnHa Investments has in- 
creased its stake in Reece Carp 
of the D3L, to 9L2 per cent of 
the outsmnmng common shares. 

In a filing to the U3. Securi- 
ties and EBdauge Commtsskm 
<>» wwMritiim MM it holds 
226306 Reece oo""«hn shares as 
an investment and- to 
purchase additional shares. The 
bolding includes 26309 Recce 
chares purchased from March 29 
tc April 14 at prices ranging 
from $7375 to $830 a share. 

HXGBGATE OPTICAL 
The affiv by Erect Optical * 

Industrial Carp.-of 23p cash for 
<ari» Ifighgate Optical dun is 
now unconditional in all respects 
but wmatas open Miy 11 
1983. 

The sale of Bracecsrd. a sub* 
sh&my of Higbgate. to Notice- 
ward has been completed. 

Exent Optical has received 
acceptances for 1.25m ordinary 
of (BUS per cent). 
This comprised 81 per cent front 
former directors and certain 
shareholders who gave irrevoc- 
able undertakings to accept, »nd 
acceptances on account <rf 2,730 
shares-(OJ&-pezLeteiEt)tiram other 
holders, wfaidi will be placed. 
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UK ECONOMIC INDICATORS 

retail sale* volume (197S= 
registered unemjripyment 

1982 
St pXou. output 

2nd qtr. 1M3 883 
3rd qtr. iaiM 883 
Mb qtr.. ms 873 

of Industrial products, nanu- 
jBgluatxiag «dc»- 

}; retaH sales value. <mS-109); 
(excluding : tchooi Jetno) . wd 

M 

September 
October 
November 
December 

083 
is«r. 
January 
Februkiy 
Mardi 

1913 
10L7 
10M 
1923 

M83 

88.4 
873 
88.7 
873 

88.7 
883 

JKPUpi .1 VRgTM". ' ■ 
varwi^- ployed Vacs. 

DM MU. W 
am. 158.7. 2337 U1 

-88-:WSi »»A *&* “! 
$9 .Sv DM ., w*. 1W 
«S 1W3 .1483 *3$» »7 
8« M83 1583 ' *385 1H 
82 SGEt '3BS- “ Hf 

a* 

M S 

1123 ,w 

OUTPUT—By market sector; consumer grad* Investment goods, 
jwtBmad&te goods' (miiwhb tod ft*®)! 
metal mamifactare, textites, lesther and nothing <189S_IQB)» 
housing starts (OOOs, monthly average). - - - 

Conoaumer IfenL - fitted Bog. 1fettf "Taxtfia 
gPodS mapat mnf&. starts* 

UBS 
Zstqtr. 
2ndqtr. 
Sxtiqtr. 
4th qtr. 
ABgWt 

923 
«3 
913 
923 
«L8 

September 923 
October 833 
November 913 
December 933 

1983 
January 943 
gMammy 933 

JKL7 303 
9M. -.1X33 
«3 1233 
883^ -T2S3 - 
9t3M33 
913 1233= - - 
293 '-'JJSfr'':-- 
.9W8^:Sf=-.-'-* 
893 12*3- *3 

' : • 

903 m3 . 
913 1273 883‘ 

7*3 14.7 
723 . 1M 
7i3 m 

, n.i. T is* 
283 . 
2*8 SB3 
n*.: JAM 

173 
?-cS3 ,;.9ft8--.-;22J 

783 193 

TRAFFORD CARPETS 
At an ECU of Tnfford 

Carpets (Holdings) the acquisi- 
tion of the MGD Gr-owp was ap- 
proved. All the special resolu- 
tions, including that to change 
the name of the company to MCD 
Group, were also passed. 

Dealings in the enlarged capital 
of Trafford are expected to start 
on May 3, 1983. 

anil 
Trading wiQ r^ay its 8 per cent 
unsecured loon Stock 198888, iff 
which £224,053 In nominal 
amount is outstanding, at par, 
plus accrued interest to the date 
of .repayment. 

The repayment is being made 
to facilitate . the proposed 
reorganisation and sale of 
certain GOT properties to E. 
Austin and Sons. 

The repayment 'will be made 
three months from the date of 
despatch of tiie formal repay- 
ment notice, which will be as 
soon as possible. 

Zndfftr. . 
SrdUtri _ 

August 2183 
S^rt ember 2263   

iJOotober -2283' -2481 
1 November 2323 2623 

December - 2333 
1983 

1st qtr. 
January 2323 
February 2373 
March 

Yearling bonds total f 18m 
YEARLING BONDS totalling 
£18m at 1(H per cent, redeem- 
able on May 4 1984, has been 
issued by the following local 
authorities: 

Brent (London Borough of) 
£500,000; Medina Borough Coun- 
cil £250,000: St Helens Metro- 
politan Borough Council 
£500,000; Westminster (CSty- erf) 
flm; Amber Valley District 
Council £730,000: Qevel and 
County Council flm; Doncaster 
Metropolitan Borough Council 
£2m; Kettering Borough Council 
£500300; Newham (London 
Borough of) £L5m; Vale of 
Glamorgan Borough Council 
£250300; Wigan (Metropolitan 
Borough of) £500,000; Central 
Regional Council £750300; Not- 

tingham (City of) £300.000; 
Sandwell (Metropolitan Borough 
of) £L5m; Enfield (London 
Borough of) film; • Slough 
Borough Council £500,000; Aber- 
deen (City of) District Council 
film; Cumnock and Doon Valley 
District Council £500300; Dart- 
ford Borough Council £500,000; 
Newcastle upon Tyne (City of) 
flm; Waltham Forest (London 
Borough of) Qm; Warwickshire 
County Council flm. 

The hoods for Bath (City of) 
District GoundTs £500300 
m per cent, due April 23 1986 
and Kettering Borough Council’s 
£250300 101 per cent, due Octo- 
ber 27 1984, have been.admitted 
.to the Official list 

THE LILLESHALL 
GROUP 

1982 ANNUAt TRADING ACCOUNTS 
1982 1981 
£000 £000 

Turnover 10,711 10,010 
(Loss) before tax on ordinary activities (44) . (100) 
(Loss) after tax on ordinary activities (52) . (127) 
Extraordinary item (753) (38) 
(Loss) for tiie period (80S) (166) 
Dividends per ordinary share: 

Interim — 13p 
Final *1.0p 13p. 

•Bto iSrmctonfntBm/to wthezbelrdtndandvithlmMvatomjpactafttmirpmnoMi. . 
shmmhohBngs. 

Extracts from Chairman's Statement 
"The consolidated Balance Sheet shows a reduction in Net Assets of 
£412300 being the difference between the deficit forthe period of 
£823,000 (of which £753300arises from MSD closure costs) and the 
surplus on property revaluation of £471.000. Bank borrowings were high 
at the year end but are bang reduced materially as the effects of Mffl 
closure are completed. . 

There are no hard indications of anysustahied increase in demand and 
margins remain vary sfim indeed. But we are competitive in the markets in 
which we operate and there is greater optimism in alt division*. Prowfing . 
trading conditions cki notdeterioratethegroupshould return to 
profitability In thacurrantyear.” 

J- G. Price, Chapman 

THE ULLESHALL COMPANY pic 
ST. GEORGE'S, TELFORD, SHROPSHIRE TF2SBQ 

TRADE—Indices of 
Cm5=100); visible balance; current 
(£m); teems of trade (1975=100); few—.. 

Export Import Visible Carrerii fthL'l.. Bar- - 
-. vofiune ynJnm<» balance balance fedincv,-tnde 

Ittffbv 1273 1353 +235 + 589 18*7 
2nd qtr. - 13L4 , 1303 
%-dq£r. . 12S1 123.7 
«h«tr. J2U 
August 1183 
S^tember 130.7 
October .3263 
November 13U 
December 1353 

1983 
January , 1213 
February 1313 
March - - 

+123 +883 
 +609 +847 +_ 
1243 +1362 +1,798 +K 
1213 + 91 - +171 
12&1 +32S +404t 
J2SJS +215 +W* 
1223 +539 +688. 
3233. +508 +«7;^ 

1343 -481 — 
1353 -138 + 

:r.r«y;“ ;U38 
. - 983 - 1839 

93A. 1830 
m 1739 

983 1635 
993 1638 

1734 

FINANCIAL—Money suw>ly Ml anff; 
in staling to the private sector f 
rate); domestic, credit expeur" 
infiow; HP, new credit; aH 
lending rate (end period).^^^ 

Ml - MB advancep'l 
% * % 

MjS. bank, advances 

  soctetiea' net 
adjusted. Minimum 

BS HP MLR 
inflow lending % 

November 
Itecember. „ 

Stqfr. • 
January 73 
Fdmuuy 23 
Mart* 9A 

.+2494 •987 2457 
21 - 83 263 134* 2310 

153 123 283 1.790 : 2396 
rni 133 2439 2356 
173 223 263+232® 437 -953 
143 143 283 +1,430 - 868 848 
240 ' 183 52.4+2314 888 80S 
17.4 123 25.4 +1421 763 874 
153 . '-9t8 - 233 +1373 . 490 .874 

53 
43 
S3 
63 

183 +3,119 
6.7 +909 

133 \ +872' 
113 +1337 

1427 
381 
386 

872 
812 

INFLATION—Inflces of earnings (Jan 1975=100); basic 
materials and fuels, wholesale'.prices of manufactured products 
(1975=100); .retail prices and .fbod prices (1974=100); FT 

.ctomnodity index (July 3452-1O0& trade..'weighted value of . 
sterling (1975=100). r. :7 T 

Barn- , . Baric .- Whs»le. .JT*- 
- * tngS* oasis.4 uuif5f.4 , BS®?.'-' Foods* comdty. Btrig. 
1982. .. ‘ '• - 

2227. 2463.. 2383 3233 . 2844. 2333B ’ 903 ■ 

244JL 2413.. 3223 .28559 22930 . 9L4 
2453 2433 3223 2953fi 22836 81.7 

m.\ . 2243 2963^ 22248 923 
M 3264 2983W 228.03 893 

2553 • 348^-: ; 3253 ' 2094 : - 23634 853 

2583 2513 . WJ3 27739 803 
2614 , 2584 . 3253 3013 25535 813 
2573 :2512: 3*73: 3024 25635 88.7 

3273^ 2574 232^ - 27738 :794 

• • *Nc£a6aioaafy*a3B83a± 

.a..;-. 

N.V. GEMEENSCHAPPELUK 
BEZITVANAANDEELEN 
PHILIPS’ GLOSLAMPB4FABRIEKEN 

9*tiHpa^ Umipo Hofaflng) • ■ - .-v:-V . 
ELyHieuM’TIrallalluuItada ' _ « ’ bHRRwraL intiwnKKiavKxo .. - . • 11 “• 

At the Ordinary General MetMfi^ShanhoMorobeld on 
26th April 1983, atotaldMdetKWn cash for the year 1982. 
has been deriared of 130^le|^rlandsGuildere per. .. 
ordinary share of^10 guittioro nominal valu& AftogMiig 
effect to the interim dJvid^cferfO.60 ouUderspcovtously 
declared and paid in Jarm^lties, a final dividend for the 
yearl982 amouming-to!^ guilders wmhecome payable. 

The; 
share will bepayableaa 

lofi^guHdereper 
i May 1963. 

Payment of.the net 
made by thecomF 
UmKed, 45 Beech 
depbsfihriealn 
books ^fCF 
business. 

:<on UK-CF peitifiqtfeo wdH be 
ag^nVHftlSatnUQl & Co. 

E0^P2t^CtotfieUK-CF 
withtheirpositkxislnthe 

,r.. ^AprnT983,attfwctoaeof 

‘ SmX" - - _ 7 *. - .... 

HokterBofUK-CF c^fk^cles are reminded that such 
payiwntlaeu^^^ deduction^of 25 percentNefteriand* 
Withholding Lax.TWS ® per cent may however; b© reduced ■ 
lol5porcan8p«llbWii9mwrtlsmadetoreslclentsof»e •-/: 
Untted lQngdom^MoiVDSidonlo of Australia, Austria, - 
Belgium. C^^Qeprnafk, Finland, France, .Western 
Germany Ir^a^Jjlapan, Luxembourg, Ifetheriand^ 
Antfliee,N^»a^-1, Norway South Afetca,S^Mtfn, . 7.. 
Sw»^a«dfe|t*^StetesofAri)erlc^^^ . 
through the^lyCFxlepoaftaryttteappro^^ . ? 

to2P pjoti^ when payment Is nM^tb resktentsof 2* 
-Jdrilvwtheappioj^^ m ^ 

itbrecefvB^^^^^^^^^a 
ibnsmMfty; 

excf^gevaiidon11thM£vt9e3. 

^Qf Govemq^^^^^ 

;! '7 • 

- -. --auf- 
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MINING NEWS 

De Beers more optimistic on diamond market 
BY KENNETH HUSTON, MINING B3ITOR 

TEE diamond market and the 
fortunes of De Been are at last 
pulling: out of recession. “I am 
now able to report much more 
optimistically about future pros- 
pects than at the time of my 
last annual statement,” saya Mr 
Harry Oppenheimer in the De 
Beers annual report. 

Although the market, for the 
larger and better quality gem' 
diamonds remains depressed a 
good demand for die smaller 
and cheaper popular diamonds 
—where a shortage of rough 
(uncut) gems has appeared—is 
now beginning to spread Into 
higher categories. The market 
for industrial diamonds is also 
picking up. 

Retail sales of diamond 
jewellery at Christmas exceeded 
expectations and "the mood in 
the retail market is more opti- 
mistic than it has been for some 
time,” says Mr Oppenheimer, 
commenting on the restoration 

Bindura faces 
loss In 1983 . 

ZIMBABWE'S Blndon Nickel 
Corporation, which following the 
closure of the Empress nickel 
mine last year is that country's 
sole nickel group, is forecasting 
a further loss in 1983, reports 
Tony Hawkins from Harare. 

In the company's annual re- 
port. Mr Gerry Smith, the chair- 
man, says that although the 
group has benefited from Zim- 
babwe’s 20 per cent devaluation, 
in December and the recent re- 
covery in nickel prices, a further 
loss is expected this year, prob- 
ably no less than last year's loss 
of Z$8-3m (£4J2m). 

Lost year a small operating 
profit of Z$832,000 was translated 
into a loss by interest charges 
totalling more than Z$7m. 

At the end of 1982 Bindura 
was carrying stocks of refined 
nickel—in excess of normal sup- 
plies to customers—to the value 
of Z$22m. 

of confidence in the' market 
generally. 

He adds, however, that “while 
a rapid return to prosperous 

the world economy a solid base 
has been established from which 
a gradual improvement in sales 
and profits .can. reasonably -be 
hoped for." 

Over the past three years De 
Been has survived one of the 
most difficult periods-in its his- 
tory during which the market 
for diamonds bn gone- from un- 
healthy boom to virtual slump 
while the group's Central Selling 
Organisation ^ come uncom- 
fortably near to losing its’grip 
on the market ■ 

On the latter score; eyebrows 
were raised when Zaire decided 
in May l98I .to sell its diamonds 
on the open-matket after having 

sold them through tire CSO for 
the previous 14 years. However, 
Zaire returned to the CSO fold 
to March this year. 

Mr Oppenheimer comments, 
with some satisfaction, that the 
Zaire Government M judged it to 
be in Its best interest to renew 
its old-established relationship 
with us;", adding that De Beers 
has-: undertaken to review, with 
Zaire's Ml ha mine and the Gov- 
ernment. measures to restore the 
mine’s- reduced production ** to 
a level which would better reflect 
the real potential value of the 
deposit.” 

The majority of the Mlba 
diamonds are of industrial and 
cheaper gem quality, similar1 to 
those of the big A$S50m (£80fim) 
Western Australian Argyie 
operation, the bulk of which will 
also be marketed by the CSO 
“tc the benefit of the two pro- 
ducers and the diamond Industry 

as a whole,” says Mr Oppen- 
beimer. 

Argyie, in which the Rto Tinto- 
Zinc group's CRA is the major 
shareholder, has just made its 
first commercial sale of some 
200,000 carats in Perth. No prices 
have been disclosed, but it is 
assumed that the average would 
have been in the region of about 
US$11 per carat 

Meanwhile, De Beers has com- 
pleted its own expansion pro- 
gramme to an annual production 
capacity of 19m carats following 
the completion of the Jwaneng 
mine in Botswana. Because of 
the still reduced demand for 
diamonds operations are run- 
ning at below capacity and last 
year group production amounted 
to 17.4m carats. 

The market supporting opera- 
tions of the CSO has left De 
Beers with a legacy of accumu- 
lated stocks ctf rough diamonds 

worth Rl-SSbn (£L07bn) at end- 
1982 which compares with total 
sales handled by the CSO and 
other world producers in that 
year of Rl-26bn. 

After seeing net profits fall 
by 30 per cent to R442-5m in 
1982 De Beers is heading for a 
better year. But full recovery is 
going to take longer, as is any 
significant reduction in the big 
stockpile, and with the need to 
rebuild finances the group is 
likely to follow a conservative 
dividend policy. 

Little, if any, restoration 
seems likely this year in the . 
dividend which fell to 37.5 cents ■ 
in 1982 compared with its record 
75 cents in 1980, and the shares 
at 550p to yield a modest 4 per 
cent seem fully priced for the 
time being. But whether this: 
will deter the buyers, who have ' 
been coming forward since the , 
1982 results were announced in 
mid-March, remains to be seen. 

CRA one-for-eight rights to raise £114m. 

Thomson 
T-Line cuts 
losses. 

CARAVAN SUPPLIER and 
timber merchant Thomson T- 
Llne Caravans cut its taxable 
losses from £513,813 to £289.889 
for 1982 after much lower second 
half losses of £58^60, compared 
with £264,945. Turnover for the 
year fell back from £2.51 m to . 
£l-92m. 

With stated losses per share ! 
(before extraordinary items) of i 
16.73p (29.65p) the dividend pay-: 

ment is again being passed 
There was a tax credit of 

£29,224 (£34,009) and after 
extraordinary credits of £284£53 
(debits £286,000)—for gains on 
the disposal of fixed assets less 
losses on the realisation of stocks 
—attributable profits emerged at 
£13.588 (losses £765304). 

The directors point out that 
the published accounts for 1982 
will contain a qualified audit 
report. The 1961 accounts were 
qualified on a going concern 
hills. 

This advertisement is issued in compliance with the 
requirements of the Council of The Stock Exchange. 

Securities Trust 
of Scotland p.l.c. 

(Incorporated in Scotland under the Companies 
Acts 1862 to 1886) 

Placing of 
£5,000.000 12 per cant. 
Debenture Stock 2013 
at £99.783 per cent. 

Application has been made to the Council of The Stock 
Exchange for the whole of the above Stock to be admitted 
to the Official List 
In accordance with the requirements of the Council of The 
Stock Exchange £500,000 of the Stock is available in the 
market on the date of publication of this advertisement. 
Particulars of the Stock will be circulated in the Extel 
Statistical Services and copies may be obtained during 
normal business hours on any weekday (Saturdays & Public 
Holidays excepted) up to and including 12th May 1983 from: 

Cazenove & Co.. 
12 Tokenhouse Yard, 
London, EC2R 7AN.. 

28th April 1983 

THE. Rip ’TiatoZlne group's 
Australian arm, CRA, is making 
a renouncesble rights issue to 
raise approximately A$206.5m 
(fiU4m). Some 54.4m sew ordi- 
nary shares are to be offered to 
holders registered on May 18 on 
the basis of one new share at 
AS3R0 (equal to about 210p at 
current exchange rates) for 
every eight shares held. 

In addition, they may also 
subscribe to a noo-renouaceable 
offer of one-for-20 on the basis 
of the same price plus 45 cents, 
or A$i25 (235p) in alL Both 
offers are being underwritten by 
by Melbourne brokers. Potter 
Partners. 

In London yesterday, the 
existing shares fell 16p to 260p. 

Payment for the rezxmnceable 
offer is to be made in two instal- 
ments, each of A$1.90, the first 
is due on June 28 and the second 
on December L 

In the case of the non- 

renounce&ble offer a payment of 
A$2.35 will be due by June 23 
and the. balance of A$1.90 must 
be paid by December 1. 

The non-ienounceable offer 
comes about as a result of RTZ's 
decision to take up seme 20m 
new CRA shares and offer rights 
to the remaining entitlement of 
9.8m shares at 45 cents per 
“ right" to other shareholders in 
CBA. 

This decision with a sale—now 
completed—by RTZ of 10m 
existing shares in CRA (at 
A$4fi5 per share) has been made 
in order to eventually raise the 
public stake in CRA to 51 per 
cent under the naturalising 

agreement entered Into with the 
Australian Government 

These moves will reduce the 
RTZ shareholding in CRA from 
ts. present 572 per cent to 
529 per cent and lift the public 
shareholding from 42.8 per cent 
to 470. 'per cent. 

The new shares will not 
in order eventually to raise the 
qualify for the first and final 
1982 dividend of 3 cents declared 
by. CRA in February nor for any 
interim dividend declared for 
this year. 

They will qualify for the 1983 
final dividend and CRA expects 
that its payment for this year 

will be not less than the 3 cents , 
paid for 1982. 

Since the last issue was made . 
in November 1980 CRA has ' 
funded major new developments ; 
irom internal sources and bor- 
rowings. These include increas- 
ing the stake in Comalco to 67: 
per cent from 45 per cent at a' 
cost of A$lS5m together with 

development of the - big Tarong 
and Blair Athol coal projects. 

The new shares will be quoted 
in partly-paid form from June : 
24 and will become fully paid 
after December L ranking 
equally with those already in 
issue. Dealings in the rights are 
expected to start on May 12. 

RESULTS AND ACCOUNTS IN BRIEF 

Public Works Loan Board rates 
Effective April 27 

Quota loam repaid Non-quota loam A* repaid 
- at at 

Ynn by EiPt . AS maturity! by ElPt - AS maturity! 
Up to 3   10* 10* 10* 11} 11* 12 
Over 3, up to 4 ... 10* 10* . 11* 11} 11* 12 
Over 4, up to 5 ... 10} 10* 11* 11} 11} ' 12 
Over 5, up to 6 ... 11 11 11* 11} 11} 11} 
Over 6, up to 7 ... U 11* 11* 11* 11* Uf 
Over 7, up to 8 ... 11* 11* U* 11} 11* 11} 
Over 8, UP to 9 ... 11* 11* 11* 11} 11* 11} 
Over 9, up to 10... 11* 11} 11* 11} U* 11* 
Over 10, up to 15... 11* 11* 11 12 11} 11* 
Over 15. UP to 25... 11* 10* 10} 11* .11} Ilf 
Over 25   10} 10* 10* 11* 11* 11* 

* Non-quota loans B are 1 per cent higher in each case than 
non-quota loans A- t Equal instalments of principal. $ Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include j 
principal and Interest). 5 With half-yearly payments of Interest only, j 

Nan-quota loana A* repaid 
at 

by EJPf . A* maturity! 
11} 11* 12 
11} 11* 12 
11} 11} ' 12 
11} 11* 11} 
11} 11* Ilf 
11} 11* Hi 
11} 11* 11} 
11} 11* 11} 
12 11} 11* 
11* .11* 111 
11* 11* 11* 

TR AUSTRALIA INVESTMENT TRUST 
—Interim dlvltfand 1,fip (aame) not par 
abate. Total Inc am* tor half y»»r to 
Fsbruary 28 1983 woe £570,228 
(£558.123); expanses H05.789 
(£175.781): pre-tax profit £564.439 
(£383,362): tax £245^10 (£122. SIB): 
earnings par 2Sp share 2.21 p (1.8p); 
net asset value par share lG2p (1XL8p) 
after deducting prior charges at par. 

BIERGY CAPITAL (oil and gas 
exploration and production, uranium 
mine development)—Raaulta for mix 
months to Juno 30 1982—turnover 
£82.000 (£55.000); pre-tax low £83.000' 
(£137.000): rex nil (same) and extra- 
ordinary debit nil (£214.000). 

METAL .CLOSURES GROUP (manu- 
facture of mats I and plastic preducts, 
construction of oqulpmant for the 
packaging industry)—Results for 1982 
reported on March 25 1983. Share- 
holders' funds £33m (£30.79m): fixed 
assets £24.9m (£23.01 ml; net currant 
niseis £14.9m I £13.Bern); Increase In 
quid (unde £1-33m (decrease £2.12m). 
Meeting: Went Bromwich, May 13 at 
noon. 
' UNI DARE (maker of efeetricel cab)am 
end transformers)—AMU Its for 1982 
reported April 8 1983. Net current 

estate (El.64m {(ED.82m). Fixed ■ seats 
I £13 Jim (l£1332m). Shareholders' 
funds l£19-39m (I £20.42m). Meeting: 
Dublin, May 9, noon. 
■ FISONS (agricultural chemicals, 
pharmaceuticals)—Results for 1882 
already known. Shareholders' funds 
£136.4m 30.06m); toarr capital 
£34.44 m (E33,78m); loans 07.58m 
(£44.57m): fixed assets £75.Km 1 £59-97m): net current Mists £63.05m 
£41.96m): decrease In not borrowings 

£5.96m (£948.000 increase). Meeting: 
Centre Point. WC. May 17. 11 em. 

BROWN HOVER! KENT (HOLDINGS) 
(maker ol Industrial instruments and 
metering devices)—Results for 1982 
reported April 15. 1983 with proa pacta. 
Group shareholders' funds £30.62m 
f£28.06m|: bank tjorrowings £18.08ui (£2S.06m): bank Ipnowinge £18.00m 
(£20.77m): current liabilities £24.07ra 
(£23.43m): fixed as* are Cl7-S2ra 
(£1B63m): Inventories £30-23m ! £27.08m): receive blea £30.74m 

£28.21 m): bank balances £2.38m 
(£8.32m). Masting, London Press 
Centre. EC, Juns 9, noon. 

ASH AND LACY (perforated mats) 
and steel cladding maker end gal- 
vsnlser)—Results for 1982 reported 

April 15. Group shareholders' funds 
E14.S8m (£13.15ra). Fixed assets C7,9m 
(£B.42m). Net current assets £7.7bn 
[£8.04m). Meeting: Birmingham, May 

19. noon. 
JOHNSON GROUP CLEANERS — 

Results for 1962 repotted April 6. Group 
fixed assets £25.2m (£27.23m). Currant 
assets £13.54m (£12.73m). Current ' 
(labilities £13.03m (£t0.73«n). Share- 
holders* funds £25.31 m (£22.79m). , 
Dscrosse in working capital {638.000 1 

(£1.02m increase). Meeting, Liverpool. 
May 19 at 2 pm.' 

PITTAHD GROUP (leather goods)— 
Results for 1982 and prospects already 
known. Group sharehotdsrs' funds 
£7.9ni (£8.59m). Fixed Meets £3.29m 
(£3J8m). Net current assets fS.OSm 
(£8.85m), including bank overdrafts 
£979,586 (£99.780) and promissory 
notes and bills payable £553.995 
(£53.904). Meeting, Yeovil, May 4, noon. 

NU-SWIFT INDUSTRIES ... (fire 
extinguishers)—Results for 1982 10- 
portsd April 2. Shareholders* funds 
£3.49m (£3.87m). Net current assets 
£1,37m (£1.*4m). Fixed assets £2.12m 
(£? 21m). Meeting. Leeds. May 18. 
noon. 

77i« advertisement is issued in compliance zeith the requirements ofiheCounal cfTke Stock Exchange 

TRAFFORD PARK ESTATES P.L.C. 
(Incorporated in England under the Companies Acts 1862 to 1890 No. 49157) 

Placing of 

£3,000,00011% per cent. 
First Mortgage Debenture Stock 

2007/10 
at £98.579 per cent., payable as to 
£25 per cent, on acceptance and 

the balance by 31st August, 1983. 

Application has been made to the Council of The Stock Exchange for the 
whole of the above Stock to be admitted to the Official List. 

In accordance with the requirements of the Council of The Stock Exchange 
£300,000 of the Stock is available in the market on the date of publication of 
this advertisement. 

Particulars of the Stock will be circulated in the Extel Statistical Services and 
copies of the Particulars may be obtained during usual business hours oii any 
weekday, except Saturdays, up to and including 12th May, 1983 from: 

Baring Brothers & Co., Limited 
8 Bishopsgate, London EC2N 4AE 

and 
Cazenove & Co., 

12 Tokenhouse Yard, London EC2R TAN 

28th April, 1983 

00 m spy M r*! 
»J M 

iLfi 
From Lord Duncan-Sandys CJL and R. W. Rowland, Directors 
of House of Fraser, expressing a contrary view to the Board. 

SEPARATING HARRODS 
IS THE MAY TO GET 

HOUSE OF FRASER TOGETHER 

■ ■ * 

avion;-. .•* •• -s- -v* ••• 

the ^ 

EXTRAORDINARY 
GENERAL MEETING 
of House of Fraser pic 
to be held on 6 May 1983 
every vote cast will be 
critical in ensuring 

rest of the House of 
Fraser stores 

the recomni^idataon of the Board that Hantriis should ■ V* -s-: .j" 

Vii ..4,.?^ the House 
the Board. 

Fir Abstain 

' , i. xj 

Vote AGAINST the resolution as shown 
and post your proxy card today 

By voting AGAINST the resolution you will be voting 
in FAVOUR of a DEMERGER OF HARRODS 

As a shareholder you should consider: 

1. The advantages of owning shares in two public companies. 

2. The advantages of receiving dividends from both companies. 
3. The possibility of an increased value on your shares. 
4. What you could possibly lose by a demerger. 
5. What you will probably gain. 

SEPARATE HARRODS-AND LET’S GET THE HOUSE OF FRASER TOGETHER 
Lord Duncan-Sandys CH. and R. W. Rowland, Directors of House of Fraser, strongly support the demerger of Harrods. 

IP* 
A 



Accountancy Appointments 
Financial Thursday April 

Financial management consultancy 
A challenging career move 
London based, up to £20,000+car 

As one of the largest and most diverse firms of management consultants,we work with many types of 
organisations in tackHng a wide range of business and management problems.We are looking for further 
experienced accountants who want to widen their experience and who seek a greater cftafienge. ■ 

you must be— 

• aged 28 to 34 

• a graduate accountant, with at least 3 years’ 
experience in industry/commercs 

• able to show real achievement in your career to 
date 

• keen to extend your experience and imp rove 
your skids. 

we offer— 

• the opportunity to develop and broaden the skiBs 
essentia] for your future career in senior 
management 

• a stimulating, muitS-discipUhary environment 

• exposure to the latest business, financial and DP 
techniques 

• opportunities to work overseas - short or tong 
term 

• rapid career and earnings progression. 

aimmmniniiiiiP^i 
■imiiiimnmiWMll 
IMIMIIIIIIIIIMIIII 
■mminwraiHHHIl 

■iBraimiimiimul 
Resumes including a daytime telephone number should be sent to DA Stirling, quoting Ref. F20/7K 

3sr YEAR 2ND YEAR 

Coopers 
&Lybrand 
associates 

Coopers & Lybrand Associates Limited 
management consultants 

Fleetway House, 25 FSningdon Street 
London EC4 A 4AQ in 2 years? 

MANAGBMOT SBWICES 
CONSULTANTS 

ACAS28+ 
London 

to £20,000p.a. 
+car 

accountancy profession. Ttas is a relatively new but fast growing business activity andwe believe the potentialfar further 
gwrulrtli wo»m}W 

tn MBMmrq rtioprtciKnua will irn>rJpw tfwpHrwfarirmrrfTTUWMigiMiTimTtlnl* wnurtfrwt ayVnmsteitmall Midi mwtium 

VJmJ U r. W I #1 • S » «T-T, r 
»flV/T*-) r.i •'•7VJV i • I r. i '• ' • 4-:-• */ 

Candidates should be chartered accountantswith at least 3 yeaxaTpost qualification experience, largely gained in 
public practice. Initial salarieswiE be negotiable to £20,000pA+can For more reformation please contact 
Richard ZfannanEGJLar George QcmzodBJL (Q*on) an 01-8369S0L 

seeks a small mm^er of able business accountants to join its Coipcaate Audit 
function. 

Corporate Audit operates worldwide to support the board, via the 
Audit fjnTwmittftfl^tn assess the efficiency and effectiveness of the Company's 
operational control systems. The department's terms of reference are - 
demanding and include non financial activities both in the UKand overseas^ v '.} 

often of a special nature at the direction of Chief Executives. 
Opportunities exist for a small number of jpaduate chartered 

■who can demonstrate the capacity to secure asenior financial line position 
within two years.Thedepartaent’s tadcrecord in this regard is excellent 
Successful candidates wm possess a sharpness of vision, an ability to write 
dear, concise reports and will be dale to persuade management to take timely 
cost effective action to improve controls andpeyforniance. 

. . Conditionsof sevice include a ccHiipetitive salary and other benefits 
associated wiffi an mtemationd Company inchiding generous relocation 
assistance whCTe appropriate. 

Please telephone MaxEmmons form application form on 
01-387 8043 orwrite to hnn, enclosing full C\£ afcLockyer, Bradshaw &Wilson, 
178 NtgthGower Sheet .London MW12NB. 

410 Strand, London WC2R ONS. Tel: 01-836 9501 
26 West Nile Street, Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA- Tel: 031-225 7744 OaugksUambiaiMndaiasUnded 

Accountancy & Manogama* 
R*cru*menfConjultarts 

LBW 
LOCKTER.BSADSHAW ftWILSON 

LIMITED 

COMPANY 
ACCOUNTANT 

+ CAR 

STRATFORD 
UPON AVON 

HARRIJOn 
WILLI! LTD1 

CHALLENGING ROLE—ENORMOUS GROWTH POTENTIAL  

This appointment offers an outstanding opportunity to join a well estabfishsd and successful private company 
involved in the. sale and servicing of agricultural machinery and implements. 

Responsible to a new, young Managing Director the need is for someone who COT develop the accounting 
systems (tnchxfirvg computerisation} togetherwith management information, and provide an m-house 
financial acMsory service to the Board. 

Candidates should be quafified accountants with at least four years’ experience at a senior level. Future 
prospects could be exceptional fora person of ability and determination. 

For further information please send personal and career detaSs (inducing a daytime telephone number) to 
LAURENCE SMITH—quoting reference4282. 

Cardhal House, 3940 Abemarie Street, London W1X3FQ Telephone.-0V6294463 (24 Hours) 

f 

CORPORATE 
FINANCE 

MERCHANT BANKING —JUNIOR AND SENIOR APPOINTMENTS 

We are currently acting for a number of Merchant Banks who are actively recruiting young newly qualified 
Chartered Accountants with ambition and potential. Candidates, who are Bkaly to nave trained with a major 
practice, should possess a good degree and an exemplary examination record. You must also be able to 
demonstrate an in depth knowledge of the City's financial markets, analytical techniques and the factors to be 

f NEGOTIABLE considered concerning the methods of corporate fund raising. M We also Invite general applications from experienced corporate finance executives seeking a career move. 
For further information or advice please send personal and career details (including a daytime telephone 

number) to JOHN PHIUP-SMITH F.CA quoting Ref. 4285; 

HARRIJOn Cardhai House, 39-40AJbemarie Street, LondonW1X3RX1&leplicnK0l-€B94463 (24-Hours) 

Pr"i fPW 

Cheltenham 
The Dowty Group require a divisional 

controller lor the central financial team 
located at Group Headquarters® 
Cheltenham. This is a senior position 
answering to the Group Chief AcoounCant 
and involving frequent contact wffli 
members of the Main Board and senior 

■managers within the Group’s marring and 
industrial divisions. 

Special investigations would be 
undertaken on a range of commefdaiand 
financial matters vx&jdffig acquisitions, 
foreign currencies, pricing etc. Ofoer 
responsibiities would include the 
appraisal of aH subsidiary company 

Dovmr 

financial information and 8s. 
consoBdat»a€dKlHaisonwifo£toclac« _ 
and lax advisers. 

The two dhrisions have a combined 
turnover of £150 mUBon and incorporate 
25 subsidiary companies within the LUC 
and overseas. 

Applicants should be quamfod' 
■accountants with experience in 
manufacturing! industry working at 
a senior leveL The portion would interest 
irKfivktoate already eami^ 
£12,000. 

If you are interested, please telephone 
for an application fonn to: Cheftenham : 

21411 Ext €3, or write to: Flay Jennings, 
ManagementDevetopmentManager, ■■ 
Dowty Group Services LJfoL,Arte Court; 
Cheltenham, Gtos. GL51 OTP. 

CHIEF 
ACCOUNTANT 

East Midlands £14K+car 

The Company is a wholly owned subsidiary 
of Steinberg Group p.Lc. and is engaged in the 1 

rnsrniffafditring and retailing of high quality ladies 
outerwear: 

Due to recent expansion and continued growth, 
a young qualified accountant is now required to 
take control of the Accountants Department. 

Responsibilities will include monthly 
management reporting preparation of half-yearly 
financial accounts, cash flow forecasting and mone- 
tary control Additional^ you will be expected 
to contribute towards the development of 
computerised accounting and business systems. 

Prospects are outstanding for those combining 
tpfhniral skills with flair and dedication. 

Applicants, aged mid 20’s, should have up to 
2 years' post qualification experience in either 
-industry or the professions. 

Please send concise career details tcr.- 

Mr. D. Floyd, Group Personnel Manager, 
Steinberg Group p.Lc., Sternberg House, 
Kiln Farm, Milton Keynes, MK113EE. 

Steinberg & Sons Limited 

ASSISTANT TO 
CHIEF ACCOUNTANT 
MAJOR UNIT TRUST COMPANY 

AYLESBURY 
circa £12,000 

Target Trust Managers Limited, a leading unit trust 
management company, has recently reorganised its 
accounting: function to meet the requirements of Its 
fast-expanding business. Two recently-qualified Accountants 
are now required to assist the Chief Accountant of its 
administration subsidiary company. Unit Trust Services 
Limited. 

Reporting to the Chief Accountant the successful applicants 
will be responsible tor managing a small team producing 
financial and management accounts, budgets, the monitoring 
and controlling of expenditure and the implementation of 
computerised accounting systems. 

Ideally aged between 25-30 the applicants should have 
between one and three years* post-qualifying experience 
either in a large professional firm or in a commercial 
organisation. 

The Company operates in the highly competitive field of 
personal savings and has a forceful and aggressive 
management style Personal qualities essential to your 
success will therefore include a strong personality and an 
ability to respond quickly to the demands of senior 
wiana[[MiiMit. 

Please telephone for an application form or send jvU 
details to: 

B. E. Weston, F.GCJL, MJBXAL 
Finance Director 

Target Trust Managers Limited 
- Target House, Gatehouse Road 

Aylesbury, Bucks. HP19 3EB 
Aylesbury (0296) 5941 

FINANCIAL 

CONTROLLER 

Circa £20,000 
Our Client is one of the world's largest international. 
engineering and construction organisations serving 
companies in the process plant industries as wen as 
those engaged In the production of oQ and gas. They 
are located in a new centralised office in the South-East 
Midlands with easy access to ; the motorway network 
and good rail services. 

The appointee will be responsible to; the Financial 
Director for controlling, directing and administering 
the general and project accounting functions associated 
with the execution of long team, contracts of high value. 
Applicants should preferably possess UK professional 
qualifications and must be able to demonstrate appro- 
priate supervisory responsibility. However, experience 
acquired with companies involved with overseas opera- 
tions In a similar industry would be particularly relevant. 
The likely age range Is IS to 45. 

The salary Is negotiable and a company car will be 
provided. The benefits, which would lndnde. If neeessary, 
assistance with relocation, will be those normally asso-, 
coated with an international company. 

Interested applicants are invited to forward iheir .career: 

details in strictest confidence to AHA Executive Search 
Consultants, 5 De Walden Court, 85 NewC&vesdfeh 
Street, London W1M 7RA. 

Mo application will be discussed with our dient wftlMu£ 
prior permission.- 

Our clients are a loading national firm -of Chartered 
Surveyors with ihbinbeod office in-the.West End. 

An experienced accountant is required to leader 
team dealing v^cuccounting work associated with 
the management?* efiente' property investment 
portfolios. 

Thesis p didjen^pcMask which will irafiatly require 
tin appraisal of dxf^lng. working methods and 
assistance in upgrading on-line computer 
acoountingjsy4j9fri^ • 

SartinasalarVwfJrbe un to £14000 

H««»writeiioi1elephoitoforeOTd^ 
job sped^catkx),quofing reference number 1359 to: 

•A I 

Arme KneJI,Printipal Gqq»ffttin^ 
Binder Harat® fty tCo* 
Executive Selection Div&tio, 
0St Bride Street, ’ - "- 
London EC4A4DA. r 

Telephone: 014353 3020 
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Special Projects 

with IAL 
means vou’re 

When, we say *go fer*, weVc i. 

only to the efetf: this experience ^ 
on your future financial career, but also to 

die international dimensions of the] 
Because you’U be joinings team i 

accountants who are specifically; 
for handling fecial projects arising I 

widiin die UK andrighr throughout air 
nffJfi-wiBlfyi nywumriryTft )n 

comnumkarioos, aviation and cohn leal 

services which stretch across Europe, *0 

Mkldle Ease and the Far East- ___ 

Rejects that will appeal tb a quaEned 
accountant who positively ll wives on variety 
—embracing as thw<k>a range ofdisefolinps 

and objectives including stock control and 
valuation, raptral hudgets and approvals and 
pyarn?nafoyi of compMensed accounting 
systems. 

Based at our Head Office near Headarowi 
this team performs viral support and 
m>ubledu»tfngit)Iesydimandwherever 

required in branches, subsidiaries and 
associates tJuPtehout the world, so it goes 
without saying mat you’ll have plenty of 
travelling, often at short notice. 

Wc see the Job going oo a highly 
motivated and energetic man or woman in 
their mid to late twenties, a qualified 

llWtUtt, WitlxUnimi KUWKHMgC M 

computer systems and the ability to produce 
Management and Financial accounts from 
both manual and computerised records. 

In return for your versatility and 
invohwmetit, yoif D. be wwaiued wilh a 
salary starting at £11,000, a very attractive 
benefits package and the prospect of totally 
new experiences and challenges. 
Please phone or write witha detailed c. v. tor 
The Senior Recruitment Officer, IAL, 
Aeradio House, Hayes'Road, Southall, 
Middlesex UB2 5NJ. Tel: 01-574 5134. 
Kease quote Ref. K066. 

IAL 
THEHK5HTEC>INO^ 
MEDICAL SERVICES 
COMMUNK^AHONS SYSTBVJS 
COMPUTER SYSTEM AW SERVICES 
AVIATION SYSTEMS AND SH^CES-WDRLDWIDE J 

TOUCHE ROSS ft CO.. MANAGEMENT CONSULTANTS 

ACCOUNTANTS 
London Circa £20.000 + car 

We are an expanding management consulting practice with a 
wide range of private enterprise and public sector clients in 
the U.K. and abroad. 

The disciplines and background of our staff are very varied. At 
present we are seeking qualified accountants in their 30's 
with a degree and ten years' experience in industry, 
comriierce or public administration. 

We offer challenging career opportunities to those with the 
ability to produce praqtic^ sokitidns to management problems.•: 

■ f. j.-n.-, v.r" ■ *• -*• V, 're 'r v.j 

Please send a comprehensive career resume, including salary 
history and day-time telephone number, quoting 
reference: 2101, to R. Scott-Williams. 

ToucheRcss&Ca,Maru*gnnentConsuhnnis 
Hill House. 1 Little New Street London EC4A 3TR 

Telephone; 01-353 8011 

Internal Audit Supervisor 
LONDON £17,500+• benefits 

A qualified accountant and capable manager, aged 33 plus, is sought for this new post 
where the accent will be upon professionalism and technical competence. 
Our clients, an international energy company, are assured of substantial qrowth in the 
medium term thus guaranteeing an environment which will be both challenging and 
dynamic. •- 
Conducting financial, systems and operational audit reviews in both London and 
Aberdeen, the past-bolder will be expected to establish the credibility of the lunction 
and make control of the business increasingly effective. 
Experienced professionals with relevant front-line industrial auditing exposure are 
invited to apply. 
Additional benefits are those expected from a major employer. 
Please telephone, or write briefly, for a personal history form quoting 
reference LG 642 to J. Constable ACIS, Regional Director. 

EE 
Management Personnel 

Recruitment Selection & Search 
67/68 New Bond Street. London W1Y »DF 
Telephone: 01 4081612 out of hours 01-646 6519 

Creative Accounting 
Central London £12-14000 
An established British group with diverse worldwide interests seeks a young quailied 
accountant (preferably a graduate) to join its small central team responsible for 
interpreting group Information and advising on alhfinancial aspects of its operations. 

appraisal, efficiency revS^an?special reports for board 
presentation - all for specific purposes with a minimum of routine. 

Excellent promotion opportunities will arise through working dosoly with senior 
management of all disciplines, both at holding company and subsidiary level. 

Contact David Tod. BSc. FCA on 01-4053499 
quoting mmrence D1/&7&DAF. 

International Banking Consultants 

Jonathan Wren International Ltd . 01-6231286 

170 Bishopsgate. London. £C2M JLX 

CORPORATE ACCOUNT OFFICER 
BAHRAIN 

Salary-negotiable tax free 
Our client, an important and expanding international bank offering a Ml range of 
services to corporate and sovereign customers world-wide, seeks an additional 
cxedit/marketing officer. 

Candidates should have a University education and combine formal credit training with 
a minimum of 3 years experience of business development involving corporate, 
sovereign risk and project lending. A knowledge of the Middle East would be a distinct 
advantage. 

The remuneration package is negotiable and win include a tax free salary plus bonus, 
free furnished accommodation anH car allowance. 

Please send a detailed curriculum vitae to Roy Webb, Managing Director. 

European Operations Manager 
BUSINESS DEVELOPMENT 

Multi-Arc (Europe) LuL, a subsidiary of Multi.Are 
Vacuum Systems Inc., SL Paul, U.S-A. who are 
one of ihe-world leaden in coaling technology, has 
established European headquarters in the U.K. 

To further the expansion of the Company an 
entrepreneurial manager with a professional back- 
ground is now required. The major 
responsibilities Of this position arc to identify ways 
and develop opportunities for the successful 
introduction of the Company in mainland Europe. 
This will invol ve building on existing connections, 
identifying, evaluating and developing competitive 
marketing opportunities, being aware of sources of 
finance, national characteristics and legal 
implications of specific situations as they refute 
to particular countries In Europe. 

It is envisaged that (he position will be died by a 
person who can work oo his/her own initiative, 
will have management skills and demonstrate a 
record or success through the application of 
business Hair. 

Fluency in German and English is a pre-requisite 
and knowledge of other European languages will 
be an advantage. A bask discipline in science, 
engineering or metallurgy wii] also be benefkia]. 

Commenting salary and benefit package will be 
commensurate with both the position and the 
importance attached to obtaining the services of 
the right person to fill this most important role. . 

Advancement mil come through the growth of 
the Company in Europe. 

For further details of the position please write with career details to date in confidence to; 
Brian Aisbltt. Managing Director. 

MULTI ARC (EUROPE) LTD 
Number One Industrial Estate, Medomsky Road 

Coosett, Co. Durham DH8 6SX, England. 

International Banking Consultants 

Jonathan Wren International Ltd m-estas 
170 Bishopsgate. London, EC2M4LX 

EUROCURRENCY DEPOSIT DEALER 
BAHRAIN 

Salary negotiable tax free 
Our client, one of the premier Arab’banking institutions in the world, seeks a young, 
highly motivated money market trader. 

Candidates should possess a mmiimim of 4 years experience of money market trading, 
preferably gained within an actiye dealing roomin the City, and have the capability to 
handle foreign exchange at a later date. 

The remuneration package is negotiable and will include a tax free salary plus bonus, 
free furnished accommodation and car allowance. 

Please send a detailed,curriculum vitae to Roy Webb, Managing Director. 

International Banking Consultants 

Jonathan Wren International Ltd 016231266 

170 8i*vhop*gat<?. London, f C2M 41 X 

EUROSECURITIES TRADER 
KUWAIT 

Salary negotiable tax free 
Our client, a well-established and highly respected international bank currently 
undergoing considerable expansion, seeks a young, highly motivated securities trader 
to head its trading desk. 

Candidates should possess a rmninriim erf 3 yeara experience of ah types of fixed income 
eurctsecurities with particular emphasis on Ihe floating rate sector. 

The remuneration package is negotiable and will include a tax free salary plus bonus, 
accommodation allowance and interest free loan facilities. 

Please send a detailed curriculum vitae to Roy Webb, Managing Director. 

INTERNATIONAL 

APPOINTMENTS 

APPEAR EVERY 

THURSDAY 

Rate £3150 

Per Single Column 

Centimetre 

APPOINTMENTS 
WANTED 

725 High Hdbom London WClV6u* 01-405 3409 

FRENCHMAN 
highly experienced In International 
management and currently respon- 
sible lor maintenance and ganaral 
day-to-day running of 1 extensive 
prince fy pro puny in North Africa. 
soaks similar position so mo where in 
Franca. 

Write BoxMM.FhtMdairimBj' 
10 Cannon Street. London EC4P *BY 

Wft AM LOOKING tor a Capable Inter- 
rational Marketing GoMittwt to akl 
ud assist aa la nwtiSns a MS 

■ophtweattd eWtronie game and 
SSMM* lor computers lor maricMa 

OTQNK *ME"”
#,G

- 

KUWA1T ASIA BANK E.C. 

MANAGER - REGIONAL MARKETING 

Kuwait Aria frnV KC.„ established in Bahrain in 1981 and op- 
erating under an Offshore Banking IMt licence, is Broking an 
«Tperittnr»d "hnlrnr with extensive knowledge of the Middle Boat 

ana. to sot tip and run. a marketing team covering the outlie 
xiidrfiA East ana. He will report directly to Assistant General 

Manager — Credit Administration and Madpstfog; and Wfflbe 
responsible for managing existing relationships and developing 
new borineas and products, as well as arranging syndications 
for die Bank’s corporate customers re&tfcg to their Middle 
Eastborinen- 

The Bank, which is currently represented in Bahrain, 

Singapore and Auckland, recently increased its Paid-up Capital 
to U5J 100 ""THory and is actively engaged in expanding its 
111^ in -the Middle East and Asia Pacific areas. Its share- 

holders are among the largest financial institutions in Kuwait and 
tiatrrafn, and provide the Bank with broad support in expertise, 

icaomos and an abiEty to assume' an important role in 
international financial markets. 

AppBq*H«M V nririrrtird In writing tor 

Jumstmt General Manager - 

Credit Administration and Marketing 

Kuwait Aria Bank EX. 

p. O. Box 20501 
Manama, State of Bahrain 

EMPLOYMENT 
CONDITIONS ABROAD 

LIMITED 
An International Association of 

Employers providing conrioentiai 
Information to its mam bar 

organisations, not Individuals, 
relating to employment oi 

expatriates and nationals worldwide. 

01-437 7404 

BAGHE HALSEY STOART 
(MONACO) INC. 

SEEKS ACCOUNT EXECUTIVES 

whh established clientele. Direct 
lines to London and U-S.A. 
Numerous financial advantages. 
Pleasant offices in ideal Mediter- 
ranean location. 

Contact: 

T. Van Eseche. Manager. 
BACHS HALSEY STUART. 

Sporting dHlwr, _ 
nte Cano (Monaco) Monte — 

Telephone: SO 71 71 

GenemL Momgpr 
New Zealand 

Railways Corporation 

Our client Is a statutory corporation operating a national 
rail and road passenger and freight network, with annual 
revenue of over $500 million and approximately 20,000, 
employees. 

The General Manager is responsible to the Board of 
Directors for the safe, efficient and profitable operation 
of the Corporation, its management and the supervision 
of Its employees. The position is based at Head Office in 
Wellington. 

This requires a successful record at senior management 
level (preferably reporting to a Board) in a large profit- 
oriented organisation. Proven decision-making ability 
and previous experience in spearheading performance 
improvement are also necessary. A knowledge of the 
transport industry would be advantageous. 
This is one of the most challenging positions in New 
Zealand and carries appropriate rewards and benefits. 
All enquiries and applications will be treated in strictest 
confidence and should be directed to W J Harvey at 
P.O.Box 5341, Auckland, New Zealand. Phone (09) 
30-§69. 

WDScott 
International 

Management Consultants 
8C7 OUt 

Financial 
Controller 

SAUDI ARABIA 

Our Client, i major Civil Engineering company require an 
experienced Chartered Accountant to take total control of all 
Financial manors at their Head Office in Riyadh. 

Applicants must have a thorough working knowledge of 
computerised accounting systems and currently be employed In 
a similar position with a mufti project type company. 

The successful candidate will be required to visit other 
locations throughout the Kingdom. Therefore applicants ideally 
should have an understanding of both written and spoken Arabic 
although this is not essential. 

The Initial two-year contract, either bachelor or accompanied 
status carries a negotiable tax-free salary and a range of other 
benefits including free return flights to the UK and medical care. 
Interested applicants should Initially send a comprehensive cv 
with full details of their career to date to: 

H.B. SERVICES LTD* 

Adams House, Didcerage Lane, 

New Malden, Surrey. K.T3 8RZ. 

COMPANY NOTICES 

.. U-3LS17S.MXMM0 
of wtilte uss5.MB.esg has boon 

tueed M ■ seimtmtmt TVaocba 

OESTERRBCHISCHE 

KONTROLLBANK 

AKTIENGBELtSCHAFT 
10% Guaranteed Notes DM 1991 

Guvantaed by 
THE REPUBLIC OF AI&TItlA 
T*e WlMriiO hae aorood la 

of t 
ORION ROYAL RANK LIMITED 

. Arranflcmcota have been campMM 
lor the issue by Oesterreichbclm 
Kontroilbenk AktienseMlIsduft of 
U .££9.000.000 aggregate principal 
* mo net of Ru*-ai»*a*d HrtMs Du* 
1991 of U.S.SB.DOO. cacti aa a 
ammMt iraocna or ii* 
U.s.s175.000.000 Guaranteed Nona 
Du* 1991. Notes of this Subsequent 
Tranche contain the same terms and 
toad Mom as. and rank In ell rasp rets 
pari PM with.. the Nona of the 
Initial Tmrche of. UJ^tOO.OOO.OOO 
Issued on 18th April. 1993. Particulars 
of ttie Notes sra avMlaMa In tire Extal 
Statistical service. This Solxieauent 
Tranche Inc been admitted to the 
OOlelaJ List by th» Council of The 
Stock exchange. 

28ih April. 1983. 

O.K. BAZAARS (1929) LIMITED 
Oncorponued Hi iho Raoubllc of South 

Air leal 

NOTICE ?5 'HEREBY
N,

G!V^N that the 

tsmJS^sSeA *£ & MK 
i9"^n Mitt, W# 
Second ,Cumuintiv* Preference _ Share* 
registered la the books of the Company 
at the dose of bust ness on 13 May 
1983. 

The asuaf non-resident .shareholders' 
tax priSS, will n deducted wnare 

"ffi Reatet,r W Members will ba cloied In johannauiuffl and London train 14 to 
22 Mav 1983. both dan Inciushre. for 
te. purpose o. te. ^ 

J. B. EARN ALL. Secretary 

OJC. Building. 

sg&tei. 
Kill Samuel Raglstrarc Umltad. 

LEGAL NOTICES 

NOTICE 
MBUTAL 

(TRADE MARK) 

A petition (or tha extension .of 
term of Btfnsfi Patent Wo. 
1.164.192. which relate a to the 
Important drug nomifensine hyora- 
aen mataan marketed under the 
ibovo Trade Mark was presented 
» tho Hiflb Court. Chancary 
Division, London, on 3rd, Novem- 
ber, 1982. and a decision W 
expected In iha near future. 

WUfUMVHMr 
No. 62 of 1963 

In the HIGH COUHT OF JUSTICE 
(Chancery Division) BHmingnain 
District Raatetry. In the Matter « 
SHAUN WILSON (SALES) LIMITED 
end in tiia Matter of The Com pantos 

** Vatition to wind-op tha a^JY*- 
named Company presented on I3«j 
April 1983 by Brock* Firework* Umltad 
whoso resist wed office la arcuate « 
Caadoacre Road, Sweffam In the 
County of Norfolk claiming to be a 
Creditor of tea Company will be heard 
at tee Court House. 4 Newton Street/ 
Corporation Street, Birmingham on 
Monday. Z7te June 19B3 at 1030 a.m. 

Any Creditor or Contributory wishing 
to oppose or support must ensure that 
written notice reaches die undersigned 
by 4J» p.m. on Friday. 2Mh June 
1983. 

A copy of the Petition wffl be 
•uppffod by tee undersigned on pay- 
ment of tee prescribed charge. 

COVE AND COMPANY, 
14 Barmens HHt. 
Birmingham B2 BUS. 
foflcftora for tire Petitfoners. 

LLI. INTERNATIONAL INSURANCE 
INVESTORS N«Ve 

NOTICI Of THE ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 
TO BE HELD ON MAY *0. 1983 

To tee Shareholder* of f.|.|, Inttr- 
“stioji*_Ins*ranee investors jil.V. 
. NOTICE IS HEREBY GIVEN Chat 

M SharenoWtrs at 

is. 
Antilles time fur s 
noanclj- 
CU Cpnoidaratton of tea Report Of tea 
n Manaoinu Board. 
Ct> Corsidcratkxi and approval Of the 

prate andlare account for tea tnanclal 
period from January 1, 1BB2 to 

fS"5^1bW,3i8.2i,9'&.,*tanee •h“t 

Decwnber 31. 1BBZ of SSO per share 

conaiderlno the*toflwfnB 

Of 
Managlag  

„„ *t. tha ..restunatioa of SJtS 
Maiugemmt Antilias N.V. as ■ Class 
C Managing Director and to. elect 
Curacao Corporation Company N.V. as 
Managing ofrector In Ks stead. 

(B> The^sppolntment at an [ndepandont 
clurterad sccoamant for tea audit of 
tee. Onanelai stMmarb ter tea year 
eodlBB DccmSerjl .1983. 

(7> TO amend ArtlCe Bl2) of tee Artidas 
of Incorporation to temply wMi tea 
previsions of A-tirlo M*. 

(8) The transactkKMgf sate other.jbesfnens 
mw prooerivcome before  

Holder* of bears? shirts, in order to 
«“rafre their rights at .the meeting mist 
nsiabiiKh their ownertelo of such 
In a^manner, satisractonr.to 
of the meeting. Nevarthtfe 
estsbnu such wwrMlp 1 
‘ _ * ‘era Ctrtift-a*. 

ntUtectcrv to 

Wagg iLcb-^Lffitre.“ic  
don EC2V 6DS. England, against written 
receipt, not later than tvr daws prior to 
ter date of tea moating and by erottuclea 
this receipt at tha meeting. Shareholders 
may ba reoresantnd at.tee meeting by 
written proxy (wwmffd In a le»— 

GORDON WERNER 
Chairman .of tea Board 
of Managing Oireswre 

the Chairman 
». they may 

iuch WVres (or a Ctrtrt-ata of Deposit of 
rate share* satlsfsetarv to. the Managing BmutD re^tte.       ’ 

OJC BAZAARS (1929) LIMrTCD 
(Incorporated M the Republic of 

South Africa) 

DECLARATION OF DIVIDEND 
_ NOTICE IS HEREBY GIVEN that Anal 
dividend No. 103 at tea rate, of 9.0 coots 
per share. In respect or the financial yur 
white commenced oe 1 April 1982, has 
tiiladaw been declared payable ool July 
1903. In tee currency or me PMWHIC 
of South Africa m an hoWtrs of Ordinary 
teares roistered fn tee .boon, ot iho 
Coaipary at Hie dose of ,—, 
20 May 1903. Noo-rtlldMt tiiarel   
tax is% will be deducted where 

**n»e Register of Members wflf be cloeecf 

SUJftHSl W bSTteSl 
inclusive, for the purpose of the above 

- -nasRa.**-*"* 

Hill Samuri Registrars United, 
B Greencoat 
London. SW1. . 
20 April, 1BB3. 

Iteglstrai 

LMPL- 

ANNOUNCEMENT 

Lew Nudan Named President ol 
Norman Levy Assoc. 

Norman Levy Asaoelana IIKL 
Southfield, Ml, an Intern ationai 
Lndustrial auction and appraising 

following firm, announced the followInD 
executive management positions at 
Its recent annual (naming: MR LEW 
NUCIAN. president; MR RICHARD 
BRQDIE. axacutive vice-president; 
MR RICHARD NUCIAN, vice-presi- 
dent; MR ROBERT LEVY, Vice- 
president In charge of European and 
Internatlanal oparntlona. Mr Norman 
Levy will continue aa chairman of 
the board. 

CLUBS 
tVl his «rtJhrad. the others because of a 

policy Ol fUr pUy and raids tor money. 
Sooner from 10-3 JO erg. Disco end too 
musicians, glamorous hostesses, exerting 
■oorshowa. 189. Regent St. 01-734 0357, 

HANOVERIAN NIC    iGHTCLtw and RM_ a, 
Hanover Street WT. Where today* buU- 

Hdoy an exciting and 
jHmdnd vrenliifl!!atar^lhig*SytlJiicrate 
dancing partners available uightiv 9 pot- 

OtUw1
OBSL""** ® rtaa IOT refc M 
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NORTH AMERICAN QUARTERLY RESULTS 

FT UNIT TRUST INFORMATION SERVICE 
PREKTRX4UU. 3222 rVriii.iiifJ.T-ii> 

Authorised Units—continued Insurances—continued 

* $ cs 
BRIM ................ 8ft7i» 342m Re—MR —   34Ckn 
Not profit*  2JS7m Z04m Nat profits  142m 

CS s s * 
,338m Be—oe—  948m 682m R—mm—   77.7m 

6m Nat praam  5.11m 32Sm Natproflm  TlSm 

* 

Equity 1 Law Un Tat Mngra (a) (b) (c) 
Amfnhim Rd. High Wycombe. 04M 33377 
Coro 7St Ac 56-7 00.9 -02 1.34 

Hobart Flaming & Co Ltd 
8 Crash* Square. EC3A 6AN. 01-283 2400 
AmExFd* £247.84 253 42 1-87 
JoExFd- £129.75 I3J29 .. 1.08 

Next subscription OJy April 18 IMS. 
•Fleming American WwmUnli !'««■ 
lot issue price j 15M2) USJ 10.519. 

Units are issued on Feb 15. May. Aug. No*. 
•Fleming Property Unit Tn«. 

. Last issue price (25(3) .£2-067. 
1, June 24, 

. Last issue price C2S|3] £ 
Units are issued on March 2! 

Sept, 25 4 Dec 25. 
• Unauthorised. 

Guardian Royal Ex Unit Mgra Ltd (a) 
Royal Exchange CC3V 3LS. 01 -638 2020 
■ MGREGtFl 11376 118.1 - 0.2 9.92 
fglGRENAmT 92.6 99.8 +1.0 2.51 
tgjGREPaCTsc 04.6 loa.a -0.1 1.24 
(blG-dlKlITs 180.5 1 87.0 +t.S 3.19 
Hexagon Services Ltd 
4CiU Helens. London EGdP SEP. __   

Rrewin Can 74.6 78.6 — 0.6 1.20 
BrenrinGaloc 70.5 74.3 +0 5 3.61 
CanGwthFd 89.3 96.1 +1.1 1.18 
Lawson Fund Managers Ltd la) (c) (g> 
as Charlotte So. Edlnbgh 2. 031.225 6001 
Aust A Pac* 7.7 8.4 + 0.1 0-70 
High Yield# 20.3 21.3 . 10.25 

DoAccum# 20.6 21.8 10.25 

■Dealing Tners. * Dealing Frl, 

MGM Unit Managers Ltd 
MGM House. Heone Road. Worthing. 

01-623 8211 
High Inc 121.3 130.3 +0-8 6-SO 
lAccum Uts) 123.0 1322 +0-7 6.20 
UK Growth 119.4 TZB.4 +1.9 2.51 
AccumUU 118.7 128.6 +1.8 2.S1 

MLA Unit Trust Management Ltd 
Old Queen Street. 5W1A 9JG. 01-222 8576 
MLA Units 171A 179.9 2.78 
MLA Inti. 24.2 2S.4 +0.2 1.00 

The Money Market Trust 

alpyjstDrta N *”■01 -236 flew 
7 Day Fund . —_ _ — ... 10.04 

♦ Unauthorised—Sterling Deposit Fund. 

Albany Ufa Assurance Co Ltd 

■ ir.lilrYf Ul 

3 Dames Lane. Patten Bar. 

KpenFdAc***S76A 606. 
FJ* I PenAc 400.4 421. 
GtMnPenAc 236.9 249: 
IntMnPenAC 229.7 241. 
NAmPFdAc 12A3 130. 
Proa PeaAc 21X8 224.' 
MpUmPuAc 48221 07. 

421.4 -0.7 — 
249J +0.1 — 
241.7 +13 — 
130.7 +T.4 — 
224.0   — 

07 J +2.6 — 

Commercial Union Group 
St Helens, 1 Undershaft. ECS. 01-283 7500 

varblAcApr 16 — 139.03   — 
An Uu APT 22 — 31.54   — 

112.1 +0.9 — 
115.6 +14 — 
110-5 +0.9   
102.2 ...   
107.7 -0.1 — 
100.1 - 0.1 — 

Offshore and Overseas—continued 
Acdbomls investment Fund SA 
37. rue Notre Dame. Llneembry. Tel. 47971 
Ait, bond In US$19.84 ... — 
CAL Investments (loM) Ltd 
16 St Georges St Douglas loM. 0624 25031 
CAL Cm AC O 950 -1.000 . .   
CAL Metal 0.933 0 983 — 

Dealing days every Monday. 
CAL Investments (Bermuda) Limited 
PO Bon 1022. Hamilton. Bermuda. 
CALCTRFd 0.9B I.OS — 

Dealing days every Monday. 

Manufacturers Hanover Geefunds 
PO Bex 92. St Peter Port. Guernsey. 

D-Mark 
Dutch Guilder 
French Franc 
■taiiaL L,re 

DM50.20 + 0.02S 3.75 
HS49.71 + 0.025 4.00 

FFrl 57.53 + 0.195 11.09 
L3S.25S +55.0 14.72 

An Uu Apr 22 ■— 
Prime Series 
Managed 108.4 
UK Equity 109.B 
Ind Equity 104.9 
Property 97.0 
Fixed Int 102.3 
IMX Lnfcd Gt 95.0 
Cash 96.4 
Hand-In Hand 
Cash 117.9 
Property 135.4 
NatWen 174A 

Continental Life Insurance PIC 
64170.High St. Croyflen. CRO 9XN.  

01-850 5225 

EqtyAcc 1392 146.5 .... — 
Prate ACC 132.9 139.9 .... — 
Inti Act 137.9 145.2   — 
Mange ACC 130-4 145.7 ....   
PeiMlatyAc 158.2 164.5   — 
PensProAc 139.9 147.3   — 
PeesIntlAc 128.1 134-9   — 

London Life Linked Assn Ltd 
too Temple St. Bristol BSl 6EA    

equity 2i5i6 2224. °i72;2791^ 
Fixed Int 183.4 187.2   — 
Property 1115 166.3   — 
Deposit 138.5 138.5 .... — 
Mixed 103 A 107-2   — 
Index SBe 114.3 114:8 .... — 
InmrnxBbnel 130.9 102-9     
London Life Managed Fands Ltd 
Equity IF) ISM 100.9   — 
Fixed Int (P) Ibo.8 182.0   — 
Property CP) 116.9 120.9   — 
Deposit CP) 716.6 116.6 .... — 
Mixed (P) - 1452 148.8   — 
■ dxStock <F) 120.1 121.0   — 
Interna CP) 93.7 101.8   — 
Premium Life Assurance Co Ltd 
tiildmltr House. Haywards Heath. 

0444 458721 

NatiRes'ces 106.0 11X0   — 
Property 135.0 14S.O   — 

UK Equity 134.0 14Z.0   — 
Inti equity 11AO 125.0     
Prudential Pensions Ltd 

Revenue  

Net profits.... 

Net per stare. 

557m Revenue  

asm Net profits   

(MO Net per share  

— 75?An 7BQAn Revenue 

3X9m 302m Net profits — 

039 034 Net per share. 

—\ ***" Not profit*-. 
—— 33J3R1 3t-4m IM in ■liana 

034 03a ■par” 

European Options appear today on Page 32 

Wborn^Bars. EC12N R    

ManaoM Fd TlM • T4S2  • — 
Cash Fund 108.6 1133   — 
Save ft Prosper Group 

4 Gt 5L Helens. London EC3P SEP. 
0708-68966 

GUI Pen Fd 179.3 1 89.8 — 02 — 
DeaPenFdl 1792 189.7   — 
Gl Eq Pen Fd 5141 54.0 +0-4 — 

01-405 9222 

xjn i i t.ii ra ifM in-a 
DeaPenFdl 1792 189.7 
Gt Eq Pen Fd 5141 54.0 

LA Inc SI04.47 104.69 935 
LAAnCi M 23.29 120.54 .. . 13.75 
Ml Tine S115 2D MS 79   5 94 
Ml T Acct 1128.14 128.70 24 S7 
Norcap Fund Managers (Bermuda) Ltd 
Bank of Bermuda Bldg. Bermuda. . 

809 29 5400 

AmerTst $1146 11.82 +0.06 — 
Perpetual UT Manager* (Jersey) Lid 
PO BOX 459. St Heller, jersey. 0634 74517 
Ofttil Grth 31.074 1~143 — 
Rothschild Asset Management (Cl) 
St Julian’s CL Si Peter Pori. Guernsey 
„ . , _ ... 0481 26741 

iaoanese Yeo Y6.173 75 .. . 5.31 
iMaooreS SN241 +0.500 7.90 

4 Sterling  El 3-9SB +o.ois 947 
Swiss Francs Swf r45 397 + 0.020 4.33 
U.s. $ _ „ $28.63 + 0 030 B.14 

Dsllv Dealings. 
For other Rothschild onshore Funds see 

Osman and Oversees section. 

SCI/Tech SA Nev 
2 Boulevard Royal. Luxembourg. 
SCI TecSA Nav — 110.12 — 
Schroder Mngt Services (Jersey) Ltd 
PO BOX 195. St Heller. Jersey. 0534 27561 
Schroder Money Funds Ltd 
Starting £13.0291 +0.0246 — 
U s. Dollar USSZS.S472 + 0.0427 — 
D-Mark OMSO-5536 +04)326 — 
SwISA Franc SwFrSO.MMO +0.0138 — 

Tyndall-Guardlan Management Lid 
Pq_Bex 1256. Hamntcui, Bermuda. 
T-G Ml $23.02  .... — 
T-G Money $20.79 —   — 
T-G E-bodd SIS.72 —     
T-G Com 521.37 — — 
T-G Mort C$19.03 — — 

nsModAc .143.0 130-6 
L Deposit, Index Fund ■ Index Fund prices available 

on request. 

Henderson Administration 
11 Austin Friars. London EC2. 01-588 3822 

High Inc 139.5 1463 +12 — High Inc 

SSISSS* 
TvchnoFogy 1562 
Natftes'cas 120.6 
Spec sfis 182-5 
N America 212.8 
Far East 156.0 
Prooertv H3J6 
Managed 177.6 
Deposit 114.8 
Prime Rest 1102 

224-0 + 3.0 
164.3 +0.6 
119.6 .... 
187.0 +2.0 

108.1 +1.0 — 
109.7 —0.1 — 
114.7 +0-6   

\VM Hi - 
110.3 +1J   

! Assurance Co Ltd 
i. Southampton. 0703-334411 
14941 156.B +03   
166-0 174.7 +1.3 — 
164.3 172.9 — 0-1   
101.7 1D7.0 +OJ   
137.0 144.2 + 0.5   
125.9 1 32.5   .— 
125.1 134.8 .... — 
176.4 185.7 +0.8 — 
193.8 204.0 +2.2   
162.9 171-5 +0.7 — 
1544) 162.1 (0.1   
153.9 182.0   — 
Cxoicaf Units and Guaranteed 
hteese phone 0703 334411. 

Target Life Assurance Co Ltd 
Tor^Hqo*, Gam^Roa^^grv. 

U.S. Dollar — —   6.7 
. Swiss Franc — — .... 82 

Deutsche Mark — —   22 

TSB Ufa Ltd 
PO Bex 3. Keens House. Andover. Hints. 

nianatred Fd 982 103.7 —0.2 — 
Prooeror Fd 95J5 100.7 +0.1 — 
Fixed lnttFd 972 102.4   — 
Money Fund 95.5 100.7 .... — 

Ei— 1MJI 1DE.O — nc   

Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 25th April, 1983, U.S. $65.68 

listed on the Amsterdam Stock Exchange 

Information: Pierson, Hefdring & Pierson N.V., 
Herengracht 214,1016 BS Amsterdam. 

VONTOBEL EUROBONDINDIZES 

WEIGHTED AVERAGE YIELDS 
PER APRIL 26 1983 

Lest wsek 

USS Eurobonds 
DM (Foreign Bond Is8u«8) 
HR. (Bearer Notes) 
Cans Eurobonds 

J. Vontnbe) ft Co. Bankars> Zurich - Tels 010 411 488 Till 

G rancf Met. rSMl 

280 I 79 I - I — I 2 - 
300 59 64 — I 4 B 
830 1 34 j 43 I 4S I B 12 
360 ( 17 { 29 ( 31 I 17 22. 
390 6 11 - MO 43 

Editor’s 
Proof 

Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Flnancdal 
Times 

Syndication 
Service. 

The FT SymScaitton Service 
provides publications of aU 
sizes with access to the FTs 
worldwide news-gathering re- 
sources and unrivalled edito- 
rial expertise: 

As a subscriber, your pub- 
Bcation could benefit in sever-' 
el ways. You could receive » 
coristapt flow ^ international 
and City news. You could rep- 
roduce nevysand feature ma- 
terial from the FT itsetf as wefl 
as using speedy-prepared 
syncficated articles. 
: To find out:rnore. please 
contact our SyndipEtion Man- 
ager, Dennis Kfley. at Bracken 
House, :10 --Cannon Street. 
London, EC4P 4BYr ifinteef 
Kingdom.' Tdi . London 
248J000. 

1 2 
2 2 
2 S 
8 17 

20 50 

Apr..27 Totu Contracts £.488 Calls 1,049 Putt 539 

* Undertylog Mcortty price. 





If I 

N.V Beteggmgsmaatschappi j WERELDHAVE 
investment Company with variable capital 

ItfMhi She AMVS Si- 
ll i mmhftp5%g. 
1i«Q*ni9l   
OMShEM|MSI- 
WwSUlfl — 
VtaUMSKrU  

CtaApnl# 1583 at the Ajmual General Meeting of 
tbe Siarebolcfers the dividend for the financial year 1982 
was fixed at Dfl. 175 in cadi, together with 356 per cent as 
a tax-free bonus issue to be charged to the store 
premium reserve. An interim cash dividend of_DfL 3iS 
was distributed m September 1982. The final dividend 
wiU be payable from May 4,1983 as follows: on 
presentation of coupon No.24 payment oTDfL4.25inCffi.il. 
less 25 per cent dividend withholding tax. will be made 
per ordinary share of Dfl. 20 each; coupon No- 25 will 
represent tbe 3% per cent bonus issue and on 
presentation of the correct multiples of coupon No. 35 
new ordinary shares of Dfl. 20 each will be issued. 

Dividend coupons both for cash payments and in 
exchange of shares may be presented at Pierson, 
Hek3rmg&Pierson N.V, Algemene Bank Nederland NY, 
Amsterdam-Roneidam Bank N.V., Bank Mees & Hope 
NY N.V Savenburgs Bank or Nederlaodsche 
Mkidenstandsbank N.V in Amsterdam. Rotterdamor 
Tbe Hague or at the offices of Morgan &enfell & Co- 
Limited, 21 Austin friars. London EC2N 2HB. Any shares 
arising from tbe bonus issue not claimed by December!, 
1983, will be aggregated and sold and the proceeds kept 
available for coupons subsequently presented on a pro* 
rata basis. When a bank or broker presents coupon 

NCL 25, these coupons should be stamped with the name 
of the presenting office on the back of the coupon. 

In connection with the exchange of coupon No. 23.a 
statutory payment will be made by the Company to the 
Vereniging voor de Eflectanhandcl (Association of 
Members of the Amsterdam Stock Exchange"}. . 
shareholders will therefore be able to collect their 
bonus issue without paying a commission. 

Shareholders who request their bank to arrange for 
Ihe delivery of the bonus issue on their behalf may be 
charged, in accordance with the rules of the 
Nederteadse Banlaeisveremging ("Netherlands 
Bankers Association1). 

Tbe necessary shares to satisfy the bonus issue in foil 
win remain irrevocably deposited at the offices of 
Pierson. Hekinng & Pierson N.V m Amsterdam until 
December 11983 to the extern that they have not been 
taken up by shareholders. 

By Order of the BoaidaC Management 
The Hague 
April 28k 1983 

FT INTERNATIONAL BOND SERVICE £=*?; 

Th» Krt the 200 latest international bond issues fawfaichan 
or other boi^ see the complete KstoFEunAoiBipnceswhicfaB published monthly. Tbe 

Mowing are dosing prices far April 27. 
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BANCO DI ROMA 

INTERNATIONAL SJL 

^450,000,000 Floating Rite Notes 1979-1987 

Irrevocably and unconditionally guaranteed by 
Banco Di Roma 

In accMdance with the conditions of the Notes notice Is 
hereby given that for the six-month period 28th April 1883 
to 28th October 1983 (183 days) the Notes will carry on 
interest rate of 9A% pju 

Relevant intent payments will be as follows: 

Notes of 81400 TL&848A1 

CREDIT LYONNAIS (London Bnnch) 

Agent Bank 

Credit Lyonnais launches $300m FRN 
BY MARY ANN SfEQHART IN LONDON 

CREDIT LYONNAIS launched a 
SSOOm floating rate note in tbe Eu- 
rodollar Bond market yesterday. 
The eight-year band, priced at par, 
will pay K per cent over the six- 
manth Ixmd^w wtawhimlr nffkrrpri 
rate. 

Each note has a nominal value of 
510,000 Instead of the normal SL000 
and carries five warrants to boy 
10% per cent, eightyear bonds. The 
warrants must be exercised within 
one year of the issue. Credit Lyonr 
naxs is leading the deal, together 
with Merrill Lynch, Salomon Broth- 
ers and Credit Suisse-First Boston. 

With its warrants, fixe notes were 
trading in the pre-market yesterday, 
at a % point discount The warrants 
themselves were sold for 
about SL3 each. 

AMCA International, fixe Canadi- 
an heavy engineering company for- 
merly known as Dominion Bridge, 
is raising 180m through an UK per 
cent bond priced at par and led 
Orion RoyaLThe coupon can be ad- 
justed at intervals of five years up 
to a total of 15 years. 

The issue was not very well re- 
ceived, trading at a discount of 
about 1% pants, outride its lift point 

selling concession. Dealers com- 
mented that previous Dominion 
Bridge issues had not been popular. 

The third new dollar issue of the 
day came from Den. Narske Credit- 
banken - a 10-year, S50m, 1114 per 
cent bond priced at par and led by 
S-G- Warburg and HoMmiro Rjwbc 
The bond is nan-callable and in- 
volves an interest rate swap with 
more than one counterparty. It was 
trading yesterday in the pre-market 
at a discount of about 1% points. 
Though the coupon is slightly high- 
er than most recent bank issues, 
the maturity is long. 

. 
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f- -a 13355 I 
,«a ■: ; High; Low: 

groups today. The brad will cany 
wauauls to buy dares in file com-' 
pany. 

Tbe CSBm, 11% per cent; Ifryeer 
bond from lixe ftritwh Gnlirmhm 
Municipal Finance Authority, 
picked up yesterday. Led by Credit 
Commensal de France, it was trad- 
ing at a re pond discount, 

Both the German and Swiss sec- 
ondary markets dosed more or less 
wwriwmgpii. FIXED INTEREST STOCKS 

Academy Insurance Group, Inc. 

has sold an equity interest of 

202% of its common stock to 

Aachener und Muenchener 
Beteiligungs —Aktiengesellschaft 

The undersigned initiated this transaction and acted as financial advisors to 
Academy Insurance Group, Inc. 

The First Boston Corporation 

Credit Suisse First Boston Limited 
April 14,1983 

Oman to raise $300m 
- BY PETER MONmaNON, EUROMARKETS CORRESPONDENT* - >> 
OMAN iS te-ftase- a^S304mitom»4w- ^«pes$re^inr &e remaining five, 
fixe Euromarkets, fixe first major Repayments win start after a grace 
borrowing by the sultanate under period of 3K years, 
its own name since a S150m credit . Oman is a rare name in fixe En- 
arranged in 1879. rocredrt market, and its reappear- 

The mandate was awarded yes- ance this year enmddes with a re- 
terday to Gulf Internafional Bank, iumpiion nf IHM rpurf»g by » nnmhpr 
which is to arrange the seven-year of energy exporters as oil prices 
loan on the basis of a margin of 14 drop. Algeria's oil and natural gas 
per cent over Eurodollar rates (Li- concern, Sonairach, is currently ar- 
bor) for the first two years, rising to ranging a SSOOm loan 

-at,® ! 
So i*2S ggiwEB..- . 

snx* 
-IHlfllrj^aatalV- —- -’T—: -- •—r— T -• " 

  '.'■*"'"1  ■ - .    ..'J k ■ .0, iii 

II S.or 

US $50,000,000 

CYDSA, S.A. 
(Incorporated in the United Mexican States) 

Floating Rale Notes doe 1988 

In accordance with the provisions of the Notes issued 
under the Trust Indenture between CYDSA, S.A. and 
The Royal Bank and Trust Company, * dated ts of 
October 28,1981, and with the pro visions of the Paying 
Agency and Agent Bank Agreement between CYDSA, 
S.A., Continental Bank International and Continental 
Illinois Limited, dated as of October 28, 1981, notice is 
hereby given that the Rate of Interest for the six 
month Interest Period has been fixed at 10^ per 
annum and that the interest payable on the relevant 
Interest Payment Dale, October 28, 1983, against 
Coupon No. 4 in respect of US £10,000 nominal amount 
of the Notes will be US S511.51. 

Agent Bank 

Continental Illinois Limited 

April 28,1983. 

U.S. $150,000,000 

Soci6t6 Nationale des Chemins de Fer Frangais 

Floating Rate Notes due 1988 
and Warrants to Purchase 

U.S. $150,000,000 
Ui4% Bonds due April 28,1990 

For the three months 
28 April 1983 to 28 July 1983 

In accordance with the provisions of the Notes, 
notice is hereby given that the rateof interest 

has beat fixed at 9-4 per cent and that the interest 
payable on the relevant interest payment date, 

28 July 1983 against Coupon No 5 will be 
IIS. $23-22 per US. $1,000 Note and US. $232-24 

per US. 810,000 Note 

Agent Bask 
Morgan Guaranty Trust Company of New York, London 
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capital: cover baaed on dividend ion full capital- g Assumed dividend and 
yield, p Forecast dividend: cover baaed on previous year's earnings. F Dividend ■ 
and yield fcaead on prospectus, or ether official estimates for. 1983. H Dividend 
and yield based on prospectus, or other official estimates for 1283-84. Q Gross. 
t Cover allows tar cooverelon ol shares not now -ranking (or dividend or ranking 
only for restricted dividends. «>Figures or report awahed. i Placing price, 
p Panes unless otherwise Jntfleeted. 7 Issued by tender, f Offered to bofders 
of ordinary aba res MB" rights.** ** Issued by way of capitsfisathre. SS R<s- 
lnDoducsd. 71 Issued-In connection with reorganisation merger or tala ever. 
II Introduction. □ Issued-ta'former preference, holders. ■ Ahotment tetters 
(or lultypsld). ft Provisions I or pardy-paid eDotmeni Tetters. -ArWTtfc wananls- 
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U^. $20,000,000 J 

Kay Capital N-V. 
Guaranteed Floating Rate Notes 

. Due 1985 

Kay Corporation V 
. In accordance with the provigion&of the Notes, notice 
is hereby given that the rate of interest for the three . 
month period (9tdays) from 28th April to28th Jufy, • - - 
1983has been fixed at 1U4r% per annum.' ■.}. 

On28th July, 1983, interest of US;$2M.36pe^ Note 
will be due against coupon Na'l6.:': - • . ■ 

Rftferohc* Agent 
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WALL STREET 

New highs 
give way to 
profit taking 
WALL STREET appeared set for axe- 
other successful session yesterday with 
market indices pushing through to new 
peaks in early trading. But the final 
hour brought profit-taking rather than 
the frenzied buyers of the previous ses- 
sion, and by the dose major stocks were, 
mostly lower, unites Terry Byland in 
New York. 

Underlying confidence remained high, 
helped by trading reports from Exxon 
and Ford Motor. A further boost came 
from the credit market where-prices 
rose sharply after an unexpected move 
by the Federal Reserve to give help in 
the form of system repurchase arrange- 
ments. . ' ' .. 

The equity rniutetopehed with a rush 
which took the Dow Jones Industrial av- 
erage up to 1219.04. Turnover of 41.3m 
shares in: the first hour was the third 
highest total recorded. By the close, 
however .the Dow was 1.00 down at 
1200.40 with transport issues particular- 
ly weak. Trading was heavy with 119.1m 
shares turned over. Share gains of 865 
were balanced by share losses of 798 in- 
dicating widespread profit-taking.' 

KEY MARKET MONITORS 
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STOCK MARKET INDICES 

MEW YORK April 27 Previous Yew sob 

DJ Industrials 1208.4 120946. 8573 
DJ Transport 51769 52336 34834- 
DJ Utilities 127.17 12643 11431 
S&P Composite 16267- 16131 -11830 

LONDON 
FTIndOrd 699.0 695-2 5753 
FT-A All-share 44151 43934 32936 
FT-A500 480.73 47837 35734 
FT-AInd 444.13 442.03 32247. 
FT Gold mines 647.4 6443 252.8 
FT Govt secs 616 B1.71 6770 

TOKYO 
NOctat-Oow 6634.79 860747 7417.18 
Tokyo SE - &6.14 62442 546.82 

AUSTRALIA 
ABOrtL 599.0 603.1 5043 
Metab&Mns. 534.8 545.7 369.6 

AUSTRIA 
CrecKAJdwn 56.88 56.01 5230 

BELOKUR 
Belgian SE 122.47 122.15 9835 

OflUAIMI 
Toronto 
Composite 2325^ 23213 15713 

Montreal 
Industrials 395.78 337.04 285.79 
Combined 38847 38837 288.92 

DENMARK 
Copenhagen SE 13831 13746 04.30 

FRANCE , 
CAC Gan 118.80 1173 1064 
Ind. Tendance 1233 1223 1193 

WEST GERMANY v . 
FAZ-Aktlen 321.63 318.09 23544 
Commerzbank 9653 952.1 717.6 

HONOKONO 
Hang Seng 1033.76 102839 1306.08 

'ITALY 
Banca Comm. 19438 190.98 192.73 

NETHERLANDS 
ANP-CBS Gen 1263 1253. 943 
ANP-CBS Ind .104.6 104-7 733 

NORWAY 
Oslo SE 185.85 TB252 10731 

SWOARORE 
Straits Times 95637 332.75 76743 

SOUTH AFRICA 
n/a - 918.9 426.2 

Industrials rifa 9273 \. S91-S 

SRAM 
Madrid SE . 108.7 109.38 123.04 

SWEDEN 
J&P 1427.76 139037 56334 

SWITZERLAND 
Swiss Bank Corp 326.3 3223 2573. 

WORLD Apr SB PreN Yrago . 
Capital Inti 175.7 . 174.1 138LQ 

| GOLD (per ounces} I 
April 27 Prav 

London $431.50 $43630 
Frankfurt S43425 $435.75 
Zurich $43430 $43630 
Paris (fixing) $435.45 $435.80 
New York (May! - $432.00 $43830 

• meScates latest prs-ctosa 6guto 

'.-a; 
CURRENCIES 

J.-'LT.feir'W P. 

April 27 Previous April Z7 Prerious 

£ 13660 13730 - 

DM 2.4510 2.4505 334 33575 
Yen 23635 23730 370.75 37330 
FFr 7-3435 73475 114875 113550 
Stoft- 2.0555 2.0560 3.2225 32375 
Guilder 2.7650 2.7635 43325 435 
Lira 1469 14583 2284 2294 
BTr 48.86 48.86 7635 7635 
C* 132725 . 1.22825 1.9210 13310 

INTEREST RATES 

Euro-currencies April 71 Prev 
(three month offered ratal . - 

£ 10%. 10% 
SwFr 4% 5% 
DM 57» 4% 
FFr .13%' 12% 

FT London Wwtwifc Bring 
(offered rate) - 

3-month U.S.S 9% 9% 
6-month U3.S 9% 9% 

U.S. Fed Funds 9 8% 
lLS.3-mo«tti CDs am 8J0 
ILS.3-eMMdhT-MB 1* 8.10 8.14 

U-S-Treesury Boe de 
April 27 Prev 

Price Yield Price Yield 
9% 1985 

10*1990 
107.1993 
10% 2012 

100%.* 936* 99*%i 961 
101Kh'iai2* . ICXyfc 10.33 
103%' 1024* ■ 102*tt» 1043 
IQOSa* 1037* 98% 10.53 

FINANCIAL FUTURES 

CHICAGO Letter Httfi Low Pin 
ILS, Treasury Bonds (C8T) 
B% 32nds of 100% 
June 78-13 79-03 77-25 77-30 
UA beamy WNa (MM) 
Sim points of 100% 
June 9165 9204 9162 91.86 
Cert Deposit (MM) 
$1m pants of 100% 
June 91.43 91.49 9125 91.30 
LONDON 
Tbi— month Eure do Bar 
$1m points of 100% 
June 90-99 91-00 9065 9065 
20-year Motional QUt 
£50600 32nds of 100% 
June 105-19 105-19 105-08 ICS-15 

LONDON COMMODITY MARKETS 

Af*tZ7 - Pm 
Silver (spot fixing) 784J5p 776J0p 
Copper (cash) £1117.50 £110260 
Coffee (May) £184260 £164560 
OH (spot Arabian Bstfit) $2860 $2865 
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Exxon put on a quarter of a point to 
$34% in response to the first quarter 
statement. Standard Oil of California 
met further Hpmand and- added $1% to 
$39%. At $36%, Tenneco which also has 
interests in natural gas androanufactur- 
ing was trading $% down ' 

.Losses from Fan American were in 
lino with predictions and the shares held 
steady at $5%, while Eastern Airlines, 

- trading at $7%, lost $% on further consid- 
eration of foe trading figures. 

First quarter results from Xerox took 
the shares to $46, a gain of $%. The day’s 
new issue. Telerate, was offered at $20 
and traded at around $20% later. 

The bullishness of the market was re- 
■ fleqtecl in block trades in many leading 
stocks, including Mobil, IBM, Atlantic 
Richfield and Exxon. 

In computers, Digital Equipment ral- 
lied to $116%, a gain of half a point help- 
ed by a block trade at $115%. IBM added 
$%to$117%. 

J.P. Stevens, the textile group, was 
the most active stock,, but the turnover 
consisted, almost entirely of a sale of 
366m shares by Gulf and Western. 

Credit markets were pleasantly sur- 
prised by the Fed’s move to supply di- 
rect and permanent help in the-form of 
system repurchases, rather than the 
customer repurchases of recent weeks. 

Bond prices, already firmer era opti- 
mistic forecasts of the level of Treasury 
funding for May, due to be announced 
after market hours, turned higher after 
the Fed's move, although retail interest 
remained thfa- 

The market will be well satisfied with 
any funding total below $I4bn. ■ 

Treasury Bond yields shed 7-9 basis 
points, with the three-month discounted 
rate at 8.08 and the six-month at 8.12. 
The bench mark long bond added H/n to 
99 ”/». 

Both municipal and corporate bonds 
added % of a point or so on the Fed move 
and saw increased trading. 

In Toronto, shares continued to build 
on early gains with advances leading de- 
clines by about two-to-one. Ten of the 14 
major indices moved higher, led by the 
real estate, media, and oil and gas sec- 
tors. The advances were also reflected in 
Montreal. 

LONDON 

Peak prices 
deter buyers 
after surge 
LONDON yesterday joined other inter- 
national share markets currently stand- 
ing at all-time records when the FT In- 
dustrial ordinary share index dosed at a 
new peak of 699. The 30-share indicator 
had breached the 700 barrier for the first 
time, but slipped back in later trading 
for a net advance of 3.8. 

The equity market strength was in re- 
sponse to Wall Street, where the Dow 
Jones index’s passage through the 1200- 
barrier reflected a growing chorus of 
confident predictions about world eco- 
nomic prospects and sharply improved 
first-quarter results from top names in 
U.S. industry. 

Leading UK shares, which have 
shown a consistently firm undertone re- 
cently but a tendency to jib at 700, were 
raised sharply at the outset Pre-market 
inquiries were at a substantial level and, 
on the possibility of pent-up demand, eq- 
uity dealers took few chances. 

The considerably enhanced prices, 
however, deterred many potential inves- 
tors. Some thought it prudent to wait for 
another good Wall Street display and 
tending shares eased back. The under- 
tone remained strong, though, mirroring 
among other things the latest CBI sur- 
vey of UK industrial trends and settle- 
ment of the BL Cowley industrial dis- 
pute. At its best of the day at 10 am, the 
index stood at 704.1* 

>. Gilt-edged markets could only watch 
:a?4g|uities dtoimefliBfttfae attention. In- 
terest in the funds slackened as sterling 
shed a little of its recent rise, and once 
again business among longer-dated gilts 
was largely made up of switching opera- 
tions. 

Awaiting the New York debut of the 
company's 49 per cent owned associate 
Telerate, Esso International attracted 
an active two-way business and hovered 
around 700p for most of the session be- 
fore succumbing to profit-taking after 
hours and ending 21p down mi balance 
at- 682p. British and Commonwealth 
Shipping, which controls just over 13 per 
cent of Telerate, eased 20p to 860p. 

Optimism about increased housing 
starts and an 18 per cent increase in 
first-quarter brick sales gave an addi- 
tional boost to sentiment in construc- 
tions. London Brick firmed 3p to 148p, 
Barratt Developments rallied 6p to 500p 
and George Wlmpey gained the same 
amount to 143p. 

Muting markets were highlighted by 
the weakness of Australians, especially 
CRA, which dropped 16p to 269p after 
267p, following news of a proposed 
A$206fon rights issue. 

South African mining issues mirrored 
the performance of the bullion price, 
which fell $4^ to $431.5. 

Share information service. Pages 
38-39. 

AUSTRALIA 

Mines decline 
SHARES fell back in Sydney and Mel- 
bourne following the announcement of a 
A$206.5m one-for-eight renounceable 
rights issue by the Rio Tinto Zinc affil- 
iate, CRA. 

The announcement left CRA 24 cents 
lower at AS4.90 and sent the All Ordina- 
ries index four down to dose at 599. The 
All Resources ended 72 off at 470.7, 
while the All Industrials was steady at 
747.L 

The market had been expecting a cor- 
rection after its recent strength - the de- 
cline was only the second in 18 trading 
sessions. 

SOUTH AFRICA 

Golds mixed 
THE stable bullion price left gold shares 
milted in Johannesburg after a. quiet 
day. President Steyn fell back R1 to 
R62.50, while Western Holdings ad- 
vanced R1.25 to R61.75 and Buffels was 
R2 ahead at R68. Cheaper priced produc- 
ers ranged 25 cents either way. 

Mining finnnHals were steady while 
platinums were firm. Diamond share De 
Beers added 1 cent to B9.48 after fluctu- 
ating between R9.54 and R9.45. - 

FAR EAST 

Overseas 
demand aids 
Tokyo rise 
THE overnight Wall Street advance 
helped Tokyo ahead again and the Nik- 
kei Dow industrial average closed the 
day at yet another record. The weak lo- 
cal currency again undermined Hong 
Kong, while Singapore remained firm 
and Taipei continued its surge. 

Computers, light electricals and preci- 
sion instrument issues led Toyko’s ad- 
vance and interest later spread to low 
priced, large asset issues. 

The Nikkei Dow index rose 27.32 to 
8,634.79 while the Tokyo SE index was 
also up 1.72 at a record 626.14. The sec- 
ond market continued to rise in active 
trading and the index gained 15.39 to 
dose at an all time high of 1,033.81. 

Trading by foreign investors was ac- 
tive with purchases outnumbering sales. 
This investment, which used to concen- 
trate on electrical blue chip issues, has 
become more broadly based in recent 
weeks. 

Among shares to record major gains 
were Sony, up Y70 at Y3.480, Teac Cor- 
poration Y100 ahead atY610 and Hitachi 
Y10 to the good at Y780. 
- In Hong Kong, shares closed mixed in 
very thin trading after the usual Wed- 
nesday half-day session. Investors re- 
mained cautious as the Hong Kong dol- 
lar weakened yet again on the foreign 
exchanges, and there is now concern 
that any further deterioration by the lo- 
cal currency could force the Government 
to push up interest rates. 

There were, however, some bright 
spots and the Hang Seng index man- 
aged a 5.47 gain to 1,033.78 on. combined 
turnover of HKS98D3. Among prop- 
erties, Cheung Kong fell 30 cents to 
HKS9.60 but Jardine Matheson and 
Hutchinson Whampoa each gained 10 
cents to HKS14JS0 mid HKS14J0 respec- 
tively. 

Despite some profit-taking in Singa- 
pore, shares were firm and the Straits 
Times index advanced 23.92 to this 

year’s high of 956.67 as demand came in 
from Hong Kong and UK investors. 

Industrials were selectively sought 
and there were also buyers for rubbers, 
tins, properties, banks hotels. 
Among the industrials, Fraser and 
Neave rose 20 cents to SS9.05, 

Shares continued their recent rise in 
Taipei in hectic trading. The weighted 
stock index rose 4.07 to another record, 
74122, and the value of shares traded 
was also a record at Taiwan S3.44bn. 
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EUROPE 

Bourses take 
a lead from 

U.S. advance 
THE European bourses again took their 
lead from the overnight Wall Street 
surge and advances were recorded in al- 
most all centres. 

Frankfort also reacted to London's 
strength to build once more on the 
peaks of recent days. The Commerzbank, 
index, 13.5 ahead at 965.6 was at another 
22 year high, while the FAZ index rose 
3.54 to a record 321.63. 

Bine chip issues were in demand in a 
session characterised by high turnover. 
Siemens was heavily traded and rose 
DM 11.70 to DM 358.20. AEG advanced 
strongly for the second consecutive day, 
adding DM 2.7 at DM 65, after peaking 
at DM 67. BBC was DM 8.50 ahead at 
DM 187.50, after DM 190. 

Hoechst benefited from the proposal 
to appoint a high-ranking Kuwaiti busi- 
nessman to its supervisory board and its 
shares gained DM 4.10 to DM 14960. Ku- 
wait is the largest single shareholder 
with a stake of just over 24 per cent 
BASF added DM 1.10 to DM 1486 and 

.Bayer DM L70 to DM 140.70. 
Motor manufacturers proved a strong 

sector after the announcement of an 11J 
per cent rise in new vehicle registrations 
for March. BMW put on DM 9.50 to DM 
34360, VW DM 3.90 to DM 191.20, and 
Daimler DM 2.50 to DM 541.50. 

Banks made strong gains, led by Com- 
merzbank which advanced DM 5.60 to 
DM 181. Elsewhere, the precious metals 
concern, Degussa, was firm after recent 
falls, adding DM 7 to DM 322 in anticipa- 
tion of an early launch of its promised 
dollar Eurobond, with share warrants. 

In Paris, reports of higher 1982 profits 
for several large companies turned 
around Tuesday’s broad decline, which 
had been prompted by Michelin's loss 
for Last year. Among those reporting im- 
proved results, Pernod-Ricard advanced 
FFr 15 to FFr 475 and L’Oreal was FFr 
66 ahead at FFr 1,497. 

Domestic and foreign shares were 
higher during a lively session in Brus- 
sels. The Belgian shares index ended 
0.32 ahead at 122.47 and the all shares 
index rose 3.96 to 302.67. 

The Wall Street rally was again the 
main reason for Zurich's advance but 
the market also continues to be support- 
ed by speculation about lower UB. inter- 
est rates and a sustained economic re- 
covery. In the domestic sector, blue 
chips and high yielding issues were in 
good demand, while among foreign 
shares dollar stocks were led higher by 
the energy sector. 

High Dutch interest rates continued 
to deter buyers in Amsterdam though 
prices were mainly higher. 

Satisfactory results from some lead- 
ing insurance companies led Milan 
higher and the major industrials posted 
good gains. 

Generali, the leading insurance group, 
climbed to L134.700 from L123.30 after 
the announcement of a free capital in- 
crease. 

In Stockholm, shares in most sectors 
were firmer in heavy trading. 

Madrid went against the trend with 
prices falling in quiet trading. The Ma- 
drid bourse index dosed 0.68 lower at 
108.70. 
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Conventional credit cards can turn a 
mgmTar fa remess trip into a flight of fancy But 
not The Air Travel Card It's good far rae thing: 
air travel and related expenses. Soif business 
and pleasure should mix, this card will keep 
the record straight. 

That’s control 
But there's more. At the end of each 

accounting period, .your company will receive 
one statement for all air travel expenses. 

•. y<• »v.t,, . ... . . . 
.. 

/ .• r- • > 

Regardless erf the number of cards you 
issue in the company Best of all, there’s no 
monthly charge. 

That’s control 
So join the over 100,000 businesses who 

fly on more than 200 airlines with The Air Travel 
Card. Sexrimthfeaxipon and take the first step 
toward owning the sky 

Get control 
Get The Air Travel Card. ■ 

|~%s, I am interested in knowing about todayb Air Tlavel Card. Send me moremfonnation. 

| Nzme/Tffle   - 

I Company  '. 1 

Business Address. 
Phone Number. 

Om THE SKI 

j^Mal to: The Air Havel Card, P.O. Box  WETKMTMVaon.j 



34 
0 Financial Times Thursday Apr220 1983 

EXCHANGE 

121 
High LM 

IZ% 5v 
38 27% 20 12% 
29% UP, 
«% * 
W% 12% 

& ®* 
25k 

11 
28V 26% 
2* ** § a 
a ^ 
26% 12V 
38k 13 

65 52J, 
39% B 
‘ 2% 
«l 23% r ? 
a a*% % § 
*% 73% 
6B SI 
67% 61 
18% 13 

®% zk 

P/ Sb 
Sffldk ter. TU. E IBfeKtf U» 

MR .4* 36 10 >» 12% Ift 
ACT 275 8 0 IS 234 3ft 33% 
Mf £03329 3825 *4 tf 
AMRCS 2209 27% 27 
MB wt 301 Ww 13% 
AMR BIZ1812 38 13 17% 

02136B 02 37% 31 
208 K* R. 

20544 1* 175 471, 4% 
71 87% 

P/ Sb 
DM YU E USilftt law 

12038 W * Xi 31% 
2C35W 293 S, S% 

oM% S3 

AMR 
APL 
AM 
ASA 
AVX 
AM* 

3a <4 827 
32 1.1 48 274 dBV 27% 

1 21 2236 u*7% *6% 
AccaW 0.124 4 22 90 !B% 29 
AOBSC 402023 78 20% 23% 

nan as 
80 38 

pf 2 45 
21247 6 
340588 
13244 6 
152648 

pna>26 
p} 15* 2 

46 21% 21 
5 4ft 44% 

AontE 
AMU 
Ad£x 
AdBM 

5282639 100 12% 11% 
O* 2 18 151 19 17% 

1734 TO W 17% «% 
204 1711 123 11% 11% 
3186 M 663 uZft 25% 
■ 48 810 38% 37 
25464 8 2268 41% *» 

119 58% 58% 

AMO 
AttnLf 
M6 pt370*83 
Atm 6016 3342 39% 38 
Mean U1 3% 3% 
MPid 601913 851 4Z% 41% 
Aitfrr 60273T £84 23% 22% 

4 ~s a AMP 0A332 tt 
AMP 4487 0. 
AMP pi SO 
AMP pi 11 O 
AMP pfBW O 
AMP {4828 Q 
AMSKO 
AMMUr 
Abvy 

Akin 
AIC05U 
AMMUx 

ARJCO 
AKlCp . 
«0M 1.40*5 
Afgta pO-tg 11 
«<f (401125 12 
Algto   

AMCp 
AKlCp {4674 H 
AidCp plO 11 
AMCp 0446* 44 
AMM 
AMSrr 

a 

3% 
15% 

54% 

«* 

21 

47% 21% 
40 25 
29% 17% 
24% 15% 
86% 45% 
15% 11% 
TO. 7% 
S% 17 
27 18% 
30% 18% 

28% 13% 
33% 15% 
® SL 30% 12% 

103 

2% 

«Q 

33 14% 
34% 18 

*a% 30 

3 31% 
a 7% 7 
23*0 72% 72 
z50 83% 33% 
32S D67% 
TOO 66 88 

160 86 6 27 olB% 18% 
S 8 IT 573 14% W% 

1.40 36 20 3* 38% 38% 
5*37 13 xWB 15% 14% 

120 £5 13 73 48 47% 
6030 25*8 31% 30 

IS 3711 54 30% 29% 
14636 332 22% 21% 

IS 56 14% >4% 
10613 13 164 57% 57 

pCB611. 2 25% 25% 
183 31 30% 
47 20% 20 
25 092 91% 

240 9 9 7 337 24% 24% 
40b 22 238 18% 18% 
240 52 7 1593 47% 46 

88 64% 83% 
40 ulU 111% 
58 101% 131 

16 17 7 a 
18036 11 583 47 48 

AMT* 136 10 489 27% 25% 
MsOi 170 14% 13% 
ASCII pi 15 29% 29% 
Meat 12037 3780 33% 32 
Am 20 7 4098 27% 27 
AIKBC pf 3 72 26 41% 41% 
Amca .40 16 72 2*% 24% 
A.UTC PC6D65 15 40% 40 
AmHo* 11042 13 6059 28| 2ft 
AMs p/350 31 2 114 IM 
AnsAgr 159 1% 1% 
ABifcr 44 1ft 13% 
ABfWd 350658 5*3 5ft 53% 
ABrt pO 75 10. 714 ilJ7% 27% 
ABri 026749 1 54 S* 
ASticsi 160 2 4 « 716 67% 66% 
ABUU a 74 26 W 46 30% 30 
AStoPlj 6426 12 S 25 24% 
AinSin 290 76 933 U» 38 
ACan pCSO 12- 3 24% 24% 
ACan pf 381 60 37 3R 
ASM pi 1375 13 11 108% UK, 
ACnsC n 25 152 IS U% 
ACyan 175 4217 700 43 41% 
ADT 1642613 330 57% 56 
AEPw 226 11 11 2211 i£0 19% 
AExp s 180 26 16 66*0 oGB% 68% 
AF and 60 32 12 350 u1S% 18% 
AGnCp 2*0358 2*6 88% 68 
ASM pU367i 7.1 140 52 514 
ASM 0B343a 53 22 66% 65% 
AQBd 21611. 37 19% 19% 
ACnCv 667a 16 27 31 31 
AHeffl 9642 W 77 U23% 22% 
AMOS 103 12% a% 
AHcfTvr 240 5213 6830 47 4S% 
AHosp B 1 21 16 1170 47% 48>L 
AMT a <8 15 17 2JO 33 
AfflUM 6865 6% 
ANttfls 316 86 5 '463 36% 
ASLFM 15 112 414 40% 
AShe 80 6311 18S 19% 12% 
AnSM 16051 2* 220 32% 31% 
ASuiM .40 20 13 272 20% 20 
AnScr 1 f3 9 137 76% 75% 
ASir pi 551 11 21 51 5C% 
ATT 5401809 BMB 67% 66% 
ATT pi 4 57 14 70% 70% 
ATT 01364 97 Vt 38 37% 
AWktr 140 6 1 6 29 23% 23% 
AH08 o5Ba24 244 25 , 24% 
Anna T 60 52 8 as 3i ’ 33, 
tatd 40 9 IS 23 <5% 45 
Arne* 120 3 0 16 2303 394 38% 
AmMc 144 5614 124 27% 27% 
Amfat n 9 414 24%' 23% 
AMPtl 16016 25 <79 8*4 83 
Aapre 6021 5 M% 14 
Anns W 49 U 13% 
AmSSt 17660 7 6 29% 29 
Anwar 160 7.0 20 459 27 26 
Amnd 602853 83 26% 20% 
Aracmp .12 7 3< 1180 18% 18 
AnatoB • 41 « 23% 22% 
Anchor 16649 22 390 28 27% 
AflCMy 162 40 14 29 32% 32% 
AnCrGr 20 U13 *47 15% 15 
ArqSc a *817 16 W0 28% 27% 
Antes 148 20 0 1444 73% 72 
Anfwu {4360 65 68 56% 56 
Arotr 20 8 25 051 26% 21% 
Aota 56369 109 « 15% 
AnBay 4*6 37 26 539 uO ift 
Apada 252510 76* 11% 11 
ApOlP «B0BB2 3*2 21% 21% 
APPM PC740O. 2200 58% 58% 
ApP* pMIBtL M 32% 32% 
ApPar pSLB012 11 30% 30 
AppMg 1.1414.120 G7 U2B% 28 
ArdOn Mb 6 « 6773 23% 22% 
AilzPB 252«. 8 516 25 24% 
Arff> {8164421 40 91 91 
AflP pi35812 27 30% 35% 
AriPpf 107011. 25960100% WO 
Artflit 122 tZL IZh 
ArfcM 624611 5071 ^ ^ 
ArWb 3 565 1% 1» 
Armada 29 10% ID 
Arms 4024 1313 17% 
Am {8210 76 10 27% 
Amfl a 60 209 19 u3S% 39% 38% + % 
AnrMbi 1103822 250 28% 28% 28% -% 
ArmW pf3.7512 *10 32 32 32 + % 
AroCp 604645 7 17% 16% 16% -% 
ARME .16 .71OE 24% 23% 2*%+ % 
Artra 221.1 41 21% 20% 20% -% 
Anh 1.12 54 13 231 21% 20% 20% +% 
AnS pf 2 60 3 33% 33% 33% + % 
Aaarea 401.1 1025 36% 34% 35 -% 
AM402 240767 60S 32 30% 31% +% 
AMO pM5D 11. 8 u41% 40% 40%. 
Ad40 pG6G 10. OS 39% 38% 33% 4% 
AfdOG 2 3614 2GS 61% 61 61 -% 
AadQ pM75 4 8 21 99 98 98 -% 
AWon# 160 78 27 20% 20 20% + % 
ArCyS 228 10 8 83 22% 21% 22% +% 
A0CE (8667 78 1 75 75 75 +1% 
ABMBO 08a 58 5 tar 1% 1% 1% -% 
Atffcft 24056 7 10003*8 44% +* 
ABRc M 310 3 306 303% 303% +3% 
ASRc pG75 10. *570 u38% 37% 37% + % 
Atfte pOBO 26 6 W8 107% WB +3% 
ASnCp 25a 18 2 34 19% 18% 18%. 
Auon 62 6 29 68 38% 37% 37%. 
Attach 6014 W 796 38 35 35% 
AxoCp 1204.1 11 973 30% 2B% 29 
Awco pi320 5 5 6 98% 58% 68%. 
Anary 6026 13 43 40 39% 35% + % 
him a 6014 25 1198 37% 36% 38% -% 
Atari 2 84 12 1722 32% 61% 31% -% 

115 56 33 3B 21% 21% 21% -% 
s 20 64 53% 52% 53. 

B-S—B 
50189 107 31 30% 30% + % 
62 50 7 2972 18% 18 18%+% 
3215 W 30 21% 21% 21% -% 

s 68 98 3 3*9 64 6% 8% + % 
(4208 72 8 2S% 28 28% +1 
Bl04 31 11 120 33% 33% 33% +% 

2066 2225 21% 20% 21% +% 
28496 7 900 29% 29% 29% 4 % 

pfi«6011. WOO 41% 41% 41% +% 

BaarO 

Bad 

Battfit 

202 46% 
2797 59% 
258 20 
*037 23% 
m si 
228 01% M% 

al 80 U11 2tfi o27l s 
22466 842 47% 48% 

pGSO 11 6 23% 23% 
00 *S 8% 

X 30 10 20 533 30% 38% 
5031 11 2 iff, 

120359 4ft 3i% 33% 
803858 9 4& « 

401620 285 26% 26% 
56c35f4 SS W 8% 
1563820 636 43% 
6611 19 750 58% 52% 

T9 32 Q% 13% 
2*811.10 48 2Q 21% 

12*23 123 35* 34% 
160589 3138 U28 27% 

pf 33886 72 u£2% 51% 
1.1523 U 568 t»49% 48% 

«3 9 8% 
70 23 7 450 31 31 
382517 453 H12% 11% 
6624 91 40% 4Q 
54 6 20 47 31% 30% 

0608 861 22% 3% 
18044 C IB 37 36% 

PI4JM63 16 78% 76 
  1187 25% 24% 

*10 38 38 
z*0 U111 111 
*109 20% 20% 
  8% 

4% 
33% 
21 
« 
33% 

12 Abaft 
Mgb IM Stack 
33% 59% CMfl 
4» 2M) CMop 
33% 18% Crqfcv 
51% 25 Qjm 
11% 5% CMbr 
33 18 CMAE 
24% W oca 
21% <5% CM 
65% <7% OB 
15% 7 Cto|* 
30| 12% On* 
29% M% amp 
tf% w% Ghft 
42% 0% Cndn 

3ft -% 26% 21 M 01X3 78 
19%. 5ft 3ft GcreO 268*8 W 
3*% 31% 11% Cam a A15 TS 

n 
+ % 28% fi% Catao » 8 

35% W% Catemn 1X33 W 
w. 
43% “% P 

18 
X ss? 

1X53 10 
past 80 

X -ft 28% 11% OWE £0 3.1 12 

K St ten *n>., 
ftVL! lSOxttQ* In ten One i 

722359 XB 32 31% 37% -% 
16843 7 *309 44% 43% 43% -% 
100599 851 31% 30% 30% -% 
pi 242 1* 47% 47% 47% 4% 
50b 65 19 80 9% 9% 9*. 
11034 M7 32% 3f% 32% 4% I 

148 IM 21 20% 21 4 % I 
22811.7 881 20% 19% 20. 

pf75612. *130 a n S3 -t 
604412 80 13% 13% 13% 4% 

1043315 U71 u32% 31 31% 4% 
2*3010 W9 20% 27% 20% 4% 

pi 156 9 18% 17% 18 4% 
20£ 17 115 w6% *2% 4J% -% 
40208 717 20% m 20 -% 

S 2*% 24 24 -% 

3081 20% 27% SS +% 

200 38% 30% 35%. 

BNHGP 

catki 

a 

2809 
{4*50 H 
□05050 
pHW (2. 

.MM 12 T9 479 8% 
183 70 5 

621014 25C0 38% 
6028 2901 21% 

(4 5 tO. 36 49% 
a 28 8 2* 478 36% 

.7234 12 5*9 21% 
1203313 W7 y% 3» 
5222 5TB iOi 23 

2«0 63 7 12 38% 38% 
1 1815 16 ufi*% 84% 

t»43 Q fZl 4 38% 
160 4613 228 037% 37% 
14036 12 3281 *0 38 
19042113 030 45% 44% 
PIS86 39 58% SB 
24*438 SO UO 56% 
15234 11 374 <8% 45% 

7 158 72V 12% 
28811.9 99 27% 27% 

(4888 13. *300 71% 70% 
pr1f712 29 HP* 10 
prl.46 a 23 12% 12% 
138a 4014 185534% 31% 
2403015 S3» iftl 78% 
pi 224 2 08* 84 

150a 52 5 851 iftf% 2*% 
10 11 23 1911 9 8% 

132719 *3 18% W% 
29010 6 O8 29 29% 
2010 1 19% W% 

16627 13 222 73% 72% 
a 8020 18 099 41 40% 

131 770 032% 31% 
S 8017 2* 36 46% 48 

4431 14 2285 15 13% 
60 4.1 17 30 K4 14% 

21612. W 16% 18 
15245 20 1373 3* 33 
1802314 14*1 80% 79% 

pi 55 36 12 5% 6% 
{421310 315 20% 20% 

7637 W 94 21 2ft* 
260 58 22 015 48% 46 
532818 3032 19% 18% 

8 46 8% 8% 

C-C-C 
140140 7 228 35 34% 
2803A18 075 073 72 

35 9L 5% 
24849 7 4534 51% 48% 

027392 W6 30% 29% 

. S \ 5 
0110 4 6 86 24 23% 

120a 12 48 10% 10% 
220598 192237% 37% 
£44 738 51 33% 32% 
23*4*8 915 6*% 63% 

0 755 1 07 07 
12519 09 40% 38% 

a 22 256 19% W% 
02310 220 U29% 29 

6 I *% «% 
1791 70S 10% 

25r1137 40 22% 22% 
402.18 407 19% 19 

8« 888 
22047 ID T71 

gi*0 
080 

§ f 

32% -% 
H% 4% 

a 
«l 33% 
31% 15 
81% 41% 

! 30 

Apm 

27% 11% 
a M 

89% 31% 
69% 53 
47 34% 
84% 51% 
18% 7h 
36% 21% 

«% «% 
7B% 43% 
17% «% 

78 

08 38% 38% 
296 18% 18% 

64 0 13 18 88% 68% 
2D .1 20 88 0151% M9 

14037 W 1253 38% V 
g2B 439 013% 12% 

9228 0 274 38% 35 
220479 298 47% 48% 
601313 37 45% 44% 

24011.7 380 22 21% 
28712 2 23% 23% 
2105122 «2 O, 41% 
1203418 » 35% 34% 
1225115 92* u3*% 23% 
0 2 50 7 40 40 
6*1713 63 28% 25% 

1.0 0 22 43 8% 9% 
168*13 12% 
1028 45% 44% 
12 29% 28% 
258 81 60% 
8 38 37% 

68 1 813 595 u37% 37% 
22558 W 245 39% 38% 
25 6 20 2*1 48% 48% 

178 08 6 3043 18% 18% 
26011.8 95 24% 23% 
20B96 8 121 21% £1% 

PH5DO. *20 39 38 
148 9710 3052 S% IS 

ffl8* 11.7 *127 18% 18% 
0*18 0 13 33% 33% 

16BOB 157 16 15% 
8*5.410 314 15% 16% 

£2810.8 38 22% 22% 
380 19% 18 

7877 7 175 10 8% 
480850 58 U58% 54% 
a* 13 t£7% 27% 

274 362 o2S% 24% 
A015 *650 27% 27 
A015 51 1690 27% 28% 

pH20 44 3 Z7% 28% 
0*46086 22 53% £3% 

.40*014 1450 10% 9% 
164 5 602 tt 11% 

187 6 S% 
48 ? 

45% 44% 
628 88 SB% 

□1883719 2Q 
32459 6 804 55% £4 

PI187 62. 31 38% 35% 
168 38 29 214 082% 813 
18*44 0 848 4Z% 411 

AO 24 32 
20 

wt 
pfl .85 13. 

350 53 8 1588 
0760 0 2 68 
P62SO 

0535a 9.1 
.56 3.5 7 

28% 104 CMoFtf 
24% 11% CoPan 
» 20% 0B4M 

CoOaa 

3*16 0 448 25% 25 25 -% 
14081 13 12823% 22% 33 4 % 
16048 ‘ 170 37% 36% 37% 41 S3fi% GoQaa 30213.6 385 3P* 29% » -% 

48% OMQa P0A811 4 51% St% 51%. 
28% 22% CS0 0345 580 20% 28% 27% 4%; 
30 14% CSO 0342 0 2 19% 19% 19% -% 
113 96 CSO ptnli2S 14. *200 111 108% W9% >1% 
35% 17% Conte 257 0 2M 35 34% X. 
39% 20% CmbEn 16*56 7 2221 34% 33% 33% -1 

Comb 6 22 1430 031% 28 23% -% 
GonW M17« 149 28% 26% 28% -1% 
CDnte 22 3817 090% 88% 88% -% 
OBME 311.7 230* 27% 254 27 

01A254 3 23% 26% 28% —% 
18 15% 15%—15% -% 

30% 7% 
29% 11% 
88% 26 
20% 20 
28 n ^ £ o»e 

OM 
CwE 

Vh 
101% 77 
88% S» OE 
22% 16% OM 
27 1S% One 
70 51 OM 
60 43% 0H6 
20 
92 49% Conte 
33% 13% CPw/e 
22 10% Campy 
23 11% com& 
45% 19% Cpwan 
32% 17 CanAgr 
37% 28% ConaM 

01600 
0 20 

pHITO 11. 
0838 O 
0237 W 
0237 11. 
064013. 
072*0 

28 W% 16% 16% 
238 nW3 101% MS 42 
250 B? ST V ■ 
3 22% 22% 2% 
83 25% 25 25 -% 
*300 68% 67 67 . 
*110058 57% 57% 41 

19697 6 61 i£0% 20 23% 4 % 
2303711 1239 58 62% 63 45 
9 26 £ 29 483 U3* 33% 33% 4% 

18 100 18% 18% 18% 4% 
a 253 18% 17% «% -% 
31 818 37% 36% 36% -% 

13611 207 29 28% 28% -1 
1504316 WB S7% 36% S’5. 41% 

26% 18% ComE M8011 8 1 25% 25% 25% -% 
21% 15% CMNO 220 0 7 34 19% 19 19 -% 
“ — - 602310 18S 36% 35% 

alJSB 82 6 3795 23 22% 22% 
0 640 2 U151 151 151 46 
0 50 18 43% 43% *3% -% 
222 5 5 8 881 42% *2% *2% 4% 
1805612 574 50% 40% 40% .% 

O’* 
soft r/ 5k OK to. 
In Sack to. W. £ 100a Hgh In tenr 

20% on pr£35 n zflos*% a*% 
1T% Oycrfi 3»«7 ® 9V 5 2i . 
5% DjnAa .15100 OS 15% 9% ^ -% 

E-E-E 
a B3B 051320 400 29% 27% 3 -1% 
27% ESNBt 70 I T 23 200 82% 91 61-% 
0% EagMP 85*718 XP 29% V* 4% 
17% ESO 132 4511 SI 2S% W* 
4% Cate 1*0 7% 7% 7% -% 
2% EAt, «<0 293 ft 5E -% 
■0% E*Air pC88 T7. XB W| Vt Vh 
14V BAr 03200 5J7 0% W* -% 
21% BM 030 ® 22% * »* +!* 
0% EadCF 120887 06 2D «fe *» -h 
n% EaOM 1X0 7 ia TBi 3 3 +% 
683 Etfod 3837 0 404 B% 8J% iW, -% 
22% Ena 2020 1003 830% » 39% +% 
11% Ed*> 54 37 U 0ft 17% 17 
£ *32* »»30% ^ ^ -% 
20% EdaBr 1*426 0 8 < 25» —<4 
K% Efltrt 57220 W S* *, Xy 
13% EPan 1*88516 603 f7% 17% 17%. 
TB% B>Q d023611. Ill 5 A 3 
24% EM 03750 * 3C% » +% 
SI, EPG 0 09 28% 29% 28% T--1 
g* SCOT 331621 s J If J 
8% SacAs 12 08 S% ft *% 
24% SS 5*1.130 » Si S% »i -4 
sc TTV'rr 42 A 9 9%. 
5% BW 0 189 45 11% O 11% 4 % 
vL Bgte 180 77 7 W 21 28% 20% 4% 
iS B2«B amaso »a -h 
4% BW a 75 «% 14% *5 -% 
7 BmpA 503029 VB217% « +1% 
27% SJK £80*89 208 5<% 52% 55, 41% 
11% EtnpOs 15210 7 7 K% U% *% *• *- sss ssa s a 

401517 OS 298 28% 28% -% 
n « % 1 % 
561714 aa 3* 33% 33% 4% 
50239 * 84% 34% 35, 4- 

180779 1020 21 20% 

Em 

51% 
2% Bsea 
12% ENSIR 
14% Enan 

22% Conrac 
28% 16% CcnEd 
145 107 C0£ 
48 34% ConE 
47% 3(B CoMds 
57% 33 CaaFft 
30 20% CnNG , __   
W9 93% CnG pfW96W *50 W6 US 106 >1 
2A W% ConaPtr £4412.7 WO 20% 20% 20% 4% 
_ 46 CnPw pf7 4513. *" “ 

as 
a 275 7 *0 2^| ^ ^ 4% 

fin 47 CnPw pf77S 13. 
28% 2S%- CnPw >38013. 
29% 26% CnPw pr07813. 
31 24% GrPw Pf * 13. 
71% 24% Ctf* 035B ta 
29% 23% OoPt) pt38G 13. 
19% 15% CnPw poso ta 
17% 13% OPw 
31% 26% CnPw 

P023 13. 
ppifflfll 

CnPw 02.43 U 

zWO 57 57 & 
*330 60 an* 59fc +% 
80 28 27% 27% 4% 
38 29% a% 2B% 
87 31 30% 30% 4 % 
47 30% 30% 30% 4% 
32 29% 29% 29% -% 
W «% «% 1S%- 
TB 17% 17% 17%-+% 
30 30% 30% 30% 4% 
8 «%«%»%-% 

20% CnSCp 2507512 515 35% 34% 34% -% 
80 40% C8C PMZ5012 3 77 77 77 -3 
44% 2S% CnOQrp £60 559 808 *3% 42% 43% 4% 
22% M% CfflGp 0295 4 21% 21% 21% 4% 
38% 81% CMGp pK50l£ 7 Ml 38% 31 4% 
30% 15% Conta 210 21 1080 22% 2R 22%. 

1587AW 28K21% 20% 21 4% 
501512 2000 48% 47% 47% 

21% 15% COMM 
51% 21% con 
48% 24 CBte 1503.1 13 37 B*8% 4«% 46% 
5% 2% CoofcUn JOT 15 2S0 5 4% 4% 4% 

19% Coapr 1515.1» SOS 30% 23% 30 4% 
26% Coo0 02808A MO 34% 33% 34% 4 % 
24% CoopU) 801.0 22 84 83% 82% 82% -% 
~ ~ 54159 48 tel, 41% 42 4% 

583.6 23 Iff, 18% 16%. 
583517 87 21 22% 22% -% 
.483518 88 0% C% 8%. 

£32 3215 MOB 71% 58% 71% 42% 
L80BJ13 M9 25% 26 26% 4 % 
58* A 20 79 18% 18%-% 
285 21 83 49% 48% 40% 4% 

28 0% 9% 9%. 
1-fiOb 55 136 29% 29 29% -% 

20 5433 39% 28% 30% 42% 
£40 73 8 74 32% 31% 31% -% 

25% 16% CRAM pC-18 89 3 24% >4% 24%. 
12% CRltei 14*3517 120 27% £7% 27% 4% 

36% 22% CteOc 11 216 3*% 33% 34 4% 
33% 15% OwZd 131 6*5 32% 32% 22% 4% 
46 31 COM pM8399 76 481 46% 48% 4% 
238 16% CKZal 083X614 79 21% 21% 21% + % 
44% 23% Cllis 12413 10 42 41% 41% 4% 

s SB *82 40% 38 30 -% 
2352B 336 55% 54% 55 4 V 

l.tt t£ 33 8% 9% 9%. 
12029 W W 41% 40% 41% 4-1 
1.1033 158 33% 33 33% -% 

D-D-D 
346 

205 678 3ft, 33% 33% 
5625 W 22% 22 22% 

150 4526 EBO 35% 34% 35% 41% 
18b 17 7 136 WC 10% 10% -% 

38*5512 720 tTO, 76 78%. 
70 1533 U73% 83% 73% 410%| 

46 7% 7 7. 
18*7 20 18% 18% -% 

.1612163 3Z2 Ul3 12% 13 4% 
042583 iWOuSB 81 88 43% 

41% 16% Coepfr 
19% 12% GopaM 
2*% 8 Catea 
tS% 8% CbrwM 
77 421* Corns 
32% W% Corah 
iff, 1* Cowin 

23% CoxCm 
9% Bk Cm 
34% 17% Cram 
4S% 20 Ote 
33% 20% CradkN 

40% W Cu8n 
55% 26 OmEn 
9% 7% Cvrtic 
s 32% am 
3* 13% Cydops 

* » -A 4% 2% DM3 
36% 5% Daman 
22% 10% Dwflhr 
96 21% DanaCp 
17 8% tend 
77 50% Dantt 

20% DataQn 
  •«% teff« 
25% Dalpre 
12% 6% Dayco 
86 46 Dayc 
73% 33% DayKod 120151643789 87% 87% -1% 
■S 14% DaytPL 211.7 3148 18% 18% 18% -% 
101% 78% DPL pniBOll. 50 101% 101% «!%-%-. 
~ « Date 781714 11 43% 43 *3% 4% 

w» 1 29% 29% 29% 4% 
127 921 38% 37% 37% -% 

1.6410.8 598 18% 16% W% 4% 
125 200145 43% *3% -1% 

127 11% 11% 11%. 
1.12 251S 521 46% 48% 45% -% 
1.444514 43 30% 29% 30% 4% 
541513 679 3ft. 33% 3<% -%• 

15*1*19 111 3fe 35% 36%. 
156 0.9 872 M% 

0758 U “ “ 

29% 28% Omf 
39% 22 Dan 
W% 13% Oaarf> 
51 25% DteAr 
13% 4% Dabona 
~ 22% DbCMc 

_ 15% DanMIg 
38% 22% Danp 
38% 12% DBSoto 
15% 11 Da£d 
60% 45% OWE 
60 44% Da£ 
98% 44% Da£ 
22% 17% DE 
27 23% DE 
23 17% DE 
27 23% DE 
27% 2* OE 
32 24% DE 
33 24% OE 
96% 78 DE 
78% 60 D«£ 
18 14 D«£ 
38% 21% Own 
14% 8% naor 
SB% W% D«b 
2Bk DMmS 
W2 42% OMMd 
132% 61% oigM 
84% 48% Dter 
26% 19% DB 
A Tfc Otte 
w% 11% Orffpp 

5 Dam 
21% 12% Dote 

8% DonU 
. 38% Don> 

44% 20 Dorsey 
32% 17% Dover 
32% 19% DowCfa 
46% 17% DoMto 
14% 8% Orwr 
24% 12% Dm 

t*% Drasfi 
24% Draytta 

48 30 afoot 
S7 27 
47% 36 
24 20% DttaP 
76% SB Otim 
68% $2 OcM 
33% 25% MB 
77% 58 OH 
129% 86 
18% 13 
16% 12% Orq 
17 t2% Duq 
17% 13% Dug 

*480 59% 58% 66% -% 
07A5-O. >100057 58% 56% -1% 
0758 a >140056% 56 “ 

pF£7SQ. IBB 22 21% 21%. 
paa.1213. 5 W% 24% 2«% 4% 
0B27513 1*4 22% 22 “ 
0O3AO13. 6 26% 28% 
pfU342 1& 130 26% 26 

pri. fU 22 »% 30 
0X4.1213. 18 31% 31% 31% 4% 
pfiT£8011 13 oWO 98% WO 45 
08721£ 24900(51 80 
025813. 13 18 17% 

1.10 £9 M 38 37% 37% 
6*4.413 294 oM% 14% 14% -% 

p025 8.1 IS 27% 27% 27% 4% 
1757712 3947 237* 22% 22% -% 

11518 BSD 83% 85 85 . 
20 6886 118% 116 116% 4 % 

12015 25 1753 SQL 76% 79% -1% 
£28686 32 26% 26 26 -% 

180 3% 0, 3%. 
54 BA 31 7» 13% 124 13%. 

S -10 1037 13% 17% 18% -% 
5625 73 113 1)22% 21% 22% 41% 

»% -% 

2 . 
26%. 
S +> a% 4% 

81 

+ % 
+% 

41 -% 

a -V 

15% £ 1% 
51% 41% 

2*1618 8*7 23% 22% 
150 £1 16 230 77 75% 
1.10 £7 111 41% *1 
702.1 14 2003 032% 31% 32% 41% 

1506520 5701 31% 30% 80% 4% 
*501532 830 1*7% 48% ^ 

50 4.1 48 12% 12% 
504A8 3831 WJ, W 

2 11. 22 18% 
5015 817853% . 

£4053 12 38*4 1)46% 45% 45% 4% 
  8 36 34% 34%. 

W 43% 42% 43% 4% 
228078 3180 22c 23% 23%-% 

06.7011. WO 75% 75% 76% 41% 
p475011. WOO 88 _ “ 
0&8S 1£ 37 USB 

pares* i£ 220 75% 
£762323 670 124% V£ ' 1 

211. 10 BB1 U19 17% 
0 213. >220 u16% 16 

pT£0513. zWO 16 16 
0*2.1013. 8 18% 18% 

duPm 0350 W. 
duPrtl pM5Qia 

®V 
25% 
31% 

S 
«. 

3t 
a 
38% 
72 

£ 
9 
21 

P 
S% 
40% 
110% 

112% 

47% 
21 

*•* 27 

 172 >120064% 5* 54% —% 
WO 367 3% 3 3 -% 

5033 6 m 18% 17% W 4% 
5*495 SOS 17% 17% 17%. 

10*98 205 22% 22% 22% +%| 
S1A04.TW « 3* 3*5 3*. 

0231 1£ ? 3% Xt «, *\ 
150 58 6 167 26% 25% 25% 

*16*299 37 87% 82% -% 
*482012 28 23* 2*% 4% 
Kb 31 13 74 26% 25% 25% 
5*2527 B 25 25+ 25% 4%; 

s 65478 64* W ®% «% -% 
(*2*0 25 7 83% 83% 83% -6% 

136 12% 1E 0% -% 
0140 13 12 mj W% -53% +% 

180559 136 29% 26% SB, 4% 
1«b1£ *3 18% 16% WH 4% 

3687 1*387031% 33% 3ft, ■*•% 

F-F-F 
150498 223 37% 36% 38% -% 

0225*8 27 46% *6% *6% 41% { 
482517 *83 19% « 1% 4%| 

*2117 W 2S7 16% « W% 4% 
Fan 3 35 13% » W% 4% 
UrM 503711 l*34a 2^ 21% -*% 
Fare 028090 M2 41% 40 *3 -2% 
FanO *27 7 » 82 38% 37% 37% 4% 
FflMF 171 i£2% S% 2 42* j 
Fate .11 6 9 WO 17% 17 17 -% 
FayDro *20 1X21 129 20% S% «%. 
Fadn 6t* 6% S% 6. 
FedCO 144542 W* 27% 20. 25% -% 
RCre TO 193578% 76% 78% 41 
R94M 132*5 14 77 30 29% 29% +% 
WH .16 6 S6»29% a% »% -1 
FKTB 13035a 16* 3<% 33% 3C% +% 
FP0I 0120 23 1 Q Q 42. 

30b3718 W* 22 21% Z*% 4% 
FOODS 2X3513 790 82% 81% 82% 4% 
tore 1X35 S 253 Mft, 3*% 3*% -% 
HOW 2X85 88 56 34% 33% 33% —% 
Rdcat 26513 33 36% * 35% % 
Ften 58 £45 48 20% 8% 8% -% 
FoCDA *581511 11384* 43% *3% 
FOSBv 79 8% 8% 8% -% 
MW 12 791 46% X 4% 
Hrarei J0 28O 8826% 2»% «% -% 
mm ' 1348 78 39% 28% ■ 29 +% 
FSfli 1X645 M 8 23% a% 28% +% 
port X£8 3752 28% S% 2ft -V 
FnCMc 32D4JT WO M6% 25% 2S% -X | 
F«K 1X577 877 2ft 27% 22% 4% 
ABSk 0515a 57 8 ft ft ft 
way «1 »% 8% fti 
Ate 214557 317 39% 3ft 3ft +% I 
PMK £*£117 8B 11% TO, 11% -% 
FN9S 2X6A5 B H37% 37 37% 4% 
Ftfa 3420 oB 5% 8 4%' 
Faf* m 172 754674C4-34M 
PUR 1X5713 MO a 2% a 4% j 
FMOC X3X6 2*1 10% 17% 17% -3 
Pftbc 21054 5 W 39 30% X + 
Red* £40*96 » ft ft ft 
Rte n ft o 1% +%! 
RM 220*77 US n*ft **% 4ft 42% 
Rtftl 018*31 ao «t . 40% 4ft -% ' 
Rte *311131 8M 2ft 8% 2ft +% 
Ring 472 29 IS 791 26% 25 25% -% 
FM 8)111 .408 S. 25% 25% -% 
Rad 01X1 11 28 12% 12% 12% -T, 
FM0 02SK0 32 31 30% 30% + % 
H09 .185 3 B n3*% 33 34% 41% 
Rate B 584 31% 3ft 3ft -ft 
ABC MA 21 Wt 28% 26% 28% 4% 
FMPL 3X908 1711 S% 37% 37%. 
WPkg 1X2978 273 TO «% tft -% 
RaSB X15 784 27% W 21% -4% 
FMre ZS ft ft ft 4% 
Fkrwr s .**2217 B3 ft ft ft 
Ftoor X3712 1319 2ft 21% 21%. 
FooaeC 220*712 26 46 4ft 
Fate 75280*8% 48 ~ 
FortSC £405513 3*4 1*6% 4ft 
FMK 01X24 S' 47* 73 
FfiJn Uin. 74 12% 12 
RHowd . IX 27 M 48* 4ft 47% 
Foafflfe 4*12 8 T330 M% 13% 
FcoSSP 58 52 9 120 13 12% 
Ratal 10429 13 23 38% 38% 3ft -% 
FrptMc 90 25 23 187* 2Z% Zf% 21% -% 
FMgn 482215 IB 21 2ft 2ft -% 
FreaM A012 *W p34% 33% 33% -% 
Fnrt 0269 B 2ft S 23% 4% 
Rtqre AIX13 705 45% 43% *3%-*%, 
Rrqa pf1X35 2 035% 3ft. 3S% 4% 

G-G-G 
9 GAP AVI 17 **B 13% 18% «%.-% 
18% OAF 01A5X 20* 2ft “ “ “ 
2ft GATX 2X8312 IX 2ft 
11% GCA X 1033 3ft 
21 GBCO 7213 a M42 57% 
7% GEO 2*25 3M 9% 

GFEgi 20 7% 
2X 88 9 3AM. ■ 

% 

Sk 
lObW* In 

597 11 W* 
477 66% 

2ft 
M *«, 41 
20GB 2ft 25% 
3200 34% 33% 
932 fft fft 
7 Xt 20% 
796 15 1ft 
5 031% 3ft 
a aft 34% 
aw 73 a 
10X27% 27% 
7 54% 54% 
41 ft ft 
283 818% 17%. 

H-H-H 
owe 
11 86 5% ■ 

*1819.4 W 42 ft 
17055 S B06B% 
150*86 570* X 
18*550 » 9 

1.0 11 10 0% 0% 
LM A -40 W «% 

. 1 SS M X aft 27% 
X22X »ft ft 
X18 S ft ft 
1*2 06 2» 2* 2ft 

J8l£22 X 46% 4ft 
SB ft 9 

2X607 35 X. 3ft 
SB 2.1 23 586 a 4ft 

12011H 506 B% W 
121 a 43 47% *7 

M3112 X 3ft x 
IX U If 17 »% 16 

6958 St 3ft 31% 

961X14 «8 ft 
0222S W ft 1ft 
A 16 8 5*4 16 1S% 

31 937 22% 31% 
S015 IS 30 *5<% 52% 

IX 4010 5*4 44% 44% 
a 31 3ft 30 

1X4*22 m 30% 2ft 
X IS 7 1134 19% 1ft 

X ft ft 
1X3718 774 3ft 3ft 
o 18 WO 11% U% 

0150 81 2 «% «% 
£10391 28* 5<% 83% 

7! 8 8 
0 1 11% 11% 
X 4 X 4966 7ft 73% 
A 28 21 SO 2ft 21% 
XS7 » ft ft 
.15 16 A 210 9% 9% 

{58ill SrzM?* $ ■ 
37* 8 18 39 32% 32% 

8* IS 23 988 *6% 44% 
ITQrCS 1 n67% 67% 

127 B 38% 3ft 
paw iz. x ft ft 

* 40 199823% 2ft 
Xr 9 9 A X ,86% 
3X3510 4882106 10B 
12*3X« a 33% a 
1S26.17 5* uS% 24% 
5*tSA33 St » 

1.44 21 186850% «% 
2XM.12 68 23% 23% 
tXSXW M ft ft 
s AO 2.111 5» 1ft tt% 
1656612 790 25% 2ft 

025988 . S 37 36% 
cream » nez% 6i% 

£32TVS 7»ft .21% 
1X4X7 SSI 3ft 37% 

£44*13. X ft 9 
.A 32 27 S ft ft 
XIX16 WO 2ft 20% 

2X92 2 111 2ft 3* 
a s w% »% 
XIX 206 S% 15% 
X445 2 30X 27% 17% - 

*£01522 1228 <30% 38% 
poxTV- ts 2ft a 

5025 2* «t ft ft 
- » 9 285* *5 **% 

1X4859 Si 2ft 21% 

i-r-i 
228 5A 21 

035056 
X 

i9xn. 
VS S3 M 

01X61 
2X9.17 
X27 

2A1V8 
04.12 O. 
03781V 
05X3 TV 
04*711. 

V162X13 

1? HnA W ft 
toTtar S«* 0** E tonttar 

ft tote mas «% «% ft -i 
% 3 tor 1X61» 0^57% 38% ?% ♦> 

31% +% 
35% +% 
75. 
Z7% +% 
5ft *% 
1ft +% 
W% +% 

£0*6 a a __ 
3&3 SI J 
A£4 m ft 

L-l-L 
jw% S% LKHflU JSSa-lQ W S 
fire ft OE m 
«? ft « 0®S1 1 * 

UCCs 

n- «% *h 
«% 61% -% 
ft ft .*k 

5ft +% 
. Ift +V 

. ft ft -% 
S-4 ft. 6% 

0 S ft ' ft ft ♦% 
2619 • ssaowft H% . «*■ -ft 
A20 2. 2* X X +% 

of} • 2 »1ft Wi 7ft 
X 981 «% £ » -% 

£XU« a 2ft aft _♦% 
x ft ft ft. 

,xao« «tft «*.«*■ 
3M «fl5% w% g« +% 

.12 8 a 428 « «b »0V +% 
1XI8it- m 

09X23 1 -WOO W. w +1% 

ft 
4% ILCCfe 

1ft 8% LTV 
|a» 12% LTV* 9tw 

LQutt 
2ft W% UPSH 
5% 2% InSM 
23% 12% Lte 
m ft U**H 

ft LnPT 
3ft ft Uft 
96% X Lte 
2ft 10% Itel 
A 25% Irenrfr 
ft ft Loren f T 
H 1f% LStm 

W% Im 
58% 35% lm 
2ft 8 laaoM 
ft 9% tread ‘ 
«% 21% Lte 
rn 28% Lm*ZF 
3*% fft U3F 
SB% A VOF - 
«% W% UbfyCp 
4*% 2S% lure* 
ft ft L% 

Sr. Sb .UK ^ 
Unefl £W* 

» -tr if- ift 
1X33 X 2BB ft «% ^ +% 

; « « X m ft ft 
. 682013 87 Aft 3ft 3ft 4% 

37 1% ft ft 
T.Ba S 29 «% ^ *. +% 
ABAS 2*% 2ft 2ft -% 

1X321* 157 057%-6ft 56% 
a 8 119 A « W. -% 

01 AS. X «% W% ^ +% 
155X3 W 936 U5D%.« *ft fft 

11SA B- 6ft - « » -%- 
1X3725 W7 33| S% ft +J 

0*7665. 1 S 56 X * ■ 
.7239 W X 6ft W 

- XIX 17 719 (Aft *S 
260.40 &, on Oft Oft 

11 n ft ft «% -% 
160b 2X11 MSI 6* 6ft 81% 4% 
021V « «% «% -% 

n W66 120% ro% 120% 4% 
XIXS 34 3ft 35% 35% -% 

: 1A-7 SE'W.ttn. 
18*Z# W 203 S’ 5ft 8ft -% 

30w6D 11 B 31% 3ft 33% -% 
1XSX VOX 3ft 32% -% 

re 
2* *> a ti 

X 14% Urea 
Wft 4ft Uteri 
40% 1ft 
176 m\ bote 
87 a Late 
3ft 19 Late 
3ft 1ft taShr 
t£ 14% ULCb £02126 30X16% «% «V 
ft sT II puna *B Oft 6ft «J% 4% 
A% Sttj LJL 00X13. SB «S% ft 8ft +6; 
” 2ft UL pmxm 78 26V 3ft 26%. 

as% UL 0MA13L A 3ft 31% 3T4 -% 
x UL 01X31 tx . a -»% 25% aft 4ft 

|2T% fft U 0D2A?m .. 05-28% 2ft ®% +% 
1*7 27V Longer 1X425M ZB *1% 41 41% +% 

X1521 3*4 tfift 61% 61% 4% 
A75AX? 29 9 ft 8% -% 

18218 2571 092% 30% 31 -f 
X0b£4 779 tOSi 3S0, 32% 4% 

0O.W tt. A a 24% a 4% 
2X« 12 109 22% a 27% 4 % 
1X3310 A A A% A 4% 
5ZT33I 507 *30% 37% 30% 41% 

1X8X16 864 20% 20% 20% 4 % 
UM1J20 4H-2ft aft 2ft -% 
156X8 0 9B 21% 20% 2D% 4% 
AO 33 64 a% 

AtA 
pCTX1£. 
PR7SW. 
pKAlX. . 
01212 

pGLtStS 
pB25 IX ’ 
038313. 
p(Z751£ ! 

30*11 W 
276998 

0625 60 . 
-M179 
« W 

2»S7* 
0235 TX 

MSJ2B 
S017 

■ 2>*5A 

* S 
03X82 
22SI18.B 
£«*U. 
285 33 U 

pf77S4£ 
1A59S 
2X7A38 
ASX 18 

3X33S 
IX* 37 16 

SB 42 41% 
« <B% 83% 

S"? s. 
38 A 21% 
S B33 33 
4X 31% 31% 
02 2ft 22% 
3465 2ft 22% 
*550 36% X 
ZB40M X 
£ A S 
ABB 3ft 
X **% **% 
298 U% 1ft 
2*3614% M 
*290 SO 57 
WOOaSft X 
*100 67 87' 

;aa»-ioo%' 100% 
4- 17%'-17% - 
1 W 18 

?.a a 
w a% 28% 
an 27% 27% 
1 uNS W5 
1635 ft ft 
* * W. 
185 A 4ft 
M 30% 3ft 
> K% «% 
1020 28% 29% 
25* 23% 22 
598 1% 1% 
908 038% 35% 
732 37% 36% 
« 1ft' 19% 
61 1ft 18% 
676 7<% 73% 
« Wft IB - 
warn 20% 
12 35% 85% 

M—M—M 
X in MACOM . AX 33 S47 2ft 2ft 23% -% 
42% 2ft MCA • A2A W 902 3ft 36% 37% -% 
32? 18% te 1*126 0 3% W. % 
1ft 5% MGMk A4X9 22 793 1ft «% 1ft +ft 
1ft ft MQMQr 0A4SX 38 ft ft ft 
1ft ft MGMJB Aa IX16 2610 ulft S S% 4% 
tft Tft M8UH 5H «% 3 
25 12% MBU. fl-tOr 7 9* ^ 4 % 
20% 1ft Meorol 70b27 W 58 27 » 2ft -% 
ft 2% to a XIXS 168451 ft ft -J 
2ft 15% Md06 228*O. 723 1ft 0% 17% -% 
31% ft MapCl A1617 32 ft 2ft 2ft -% 

!T!r? a76£5 W 57 30% X 30% 4% 
A WXlft tt% M% 4% 

30b 158 4B 19% 19% 1ft 4% 
£7 2514 M tft 1ft 12% -% 

*7811 W 71* 2ft »% 25% -% 
3X4826 H71D«% *8% A 4% 

86% M 1MH 0*22172 710 SB>i 6A Stt -% 
63% 40% MkH pffAM 83 351 5*% A 5ft 
ift ft Aired 379*015% tft M% 4% 
Sr ■* te«r 0 298 27V 26? 2ft 4% 
31% - 20% MAPCO 1X7X9 823 2* 23% W - 

30% 1ft 
n% 7% Motor 
20% 10% Mtei 
M 5%. MKhNt 51 “ 

2% ft 
2ft -% 

2ft Mtel 
18% ft IbrirC 
«% ifti 
7ft 32 
A 29% MU8i 
54% 22% ItarM 
64 A% toriM 
4ft 12 Mar* 
3ft 21% MdOp 

£ Si SS 

611 
1A4S6 2» 26% 
0 110 *8% 

AX 57 176 7ft , 
322090 3X 16% 15% 1ft -% 

12 9% 

ft 98 
31% m% -Metre 
27% 7% .MM .- 
88% 26% Met* 

24% kftDS 

Zft ^ M3> 
XC% 17% MeOr 
21% «% McDrt 
74% -43 MOU 
A 33% UcDnD 
48% 24% MHE4 
9B 48% MoGM 
28% 17% MOM 
19% 12% McNal 
25% 13% Mead . 
92% 35 Mai 

13 

GTE 
02X0 87 U ^ 

GTE 029 IV 4 2ft 
GMHH 2013177 SO 
GarnaO 180 27 X 523 
topft 14013 M •S3 3t% 
Gate 1 tt 69 10 
Sate .40 20 19 252 20% 
G*c 1.12 6.1 28 G28 1ft 
GamCt TO A bft 

AHNANCIMATIMES SURVEY 

JORDAN June 27 1983 
The Financial Times Is proposing to publish a Survey on Jordan in its issue ot June 271983. 

The provisional editorial synopsis is set out below. 

INTRODUCTION The Reagan peace plan for the Middle East placed Jordan at the centre 

of the Middle East political stage for the first time since the Camp David Agreement. This 

more prominent role is likely to continue but the Government in Amman has little optimism 

about talks. Relations with PLO are now good and the country has been little affected by 

the Lebanese war. Impact of Iran-Iraq conflict 

Editorial coverage will also include: 

Economy # Aid § Remittances 0 Banking and Finance # Industry 

Agriculture and Jordan Valley • Tourism and Archaeology 

Educational and Social Development 

Copy date: June 6 1983 
For further information and advertisement rates please contact: 

Michael HaHaran, Financial Times 

Bracken House, 10 Cannon Street, London EC4P 4BY 

Telephone: 0-248 8000 Ext 3720 Telex: 885034 FINTIM G 

FEMNOALTIMES 
EUROPE’S BUSINESS NEWSPAPER 

The size, contents and publication dates of Surveys appearing in the Financial Times 
are subject to change at the discretion of the Editor 
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W% GodnJ 56 23 W 138 u25% 24. £*% 4% 
20 GoiW 1725X17 196035% 34% 3A -% 
2ft Sure 2X63 10 357 *ft 4* «% +% 
3» Oningr 1.1623 0 172 6ft 50% 9ft 4%: 
ft Grte 240 ms u% 13% 4% 
5% GVW% B. Bb m n% n% -3 
17% G&Uft 80*2512 B 32% 32% 3ft -1 
15% GMre 1X0B S1H S w% tft 18% + 
29 QBoNC 24X10 306 44% 43% 43%. 
1ft Own) A143* 280828% 27% £8% +% 
r ewep ss naz«% 0% t3% -% S0MP 1X612.11 a 1ft 13% 1ft 4% 

Grtfh 1X5.1 10 3503 2*% 23% 23% -% 
Gnjr M MW 13-18 7-16 9-18 -3-K | 

35% &te 04751V 250 43 48 *3 -4 
1% Gter n 13 43a B% 4% ft 4% | 
7 GRMG 380 20 0 W 1ft Q% 1ft -% 
ft Gfffty 103 4% ft 3% 

§ 

wore 
InWPm 1.74 WL 7 

72 
62 a 

12% 
17 

12%. 
Ift 4% 

Into PCX IV zsoouas, W% 20% 4% 
MB IX It 7 78 18% «% -«% -% 
IttWG 248 11. S 322 23% 23 23% +% 
tote 0231 12. >20 «% 1SV TO, -% 
towaPS 256 10. * 41 024% 24% a*% 4% 
toreto 292118 X 27% 27% 2ft +% 
kooQ) £41716 257 14% 14 M% -% 
ywto 5X6X8 WB 82% «% Eft 4% 
k*» 0168a 34 3 

J-J-J 

60 50 a -% 

56% 34% Marten 
5ft 27% Mton 
3 27 Mate 
83% 45 ' MMa 

22% MM. 
159 5ft Mate 
88% 1ft Mart* 
B . 64 Mtetir 
113% 57% Mate 
101% 21 Mantj 

13% 10 
2ft 17 
11% ft 

«i% Meant 
41% M£ 
40% MC ‘007AM. 
4ft MtE pAtt M. 
*1 ME Aueu. 

4% ft : Ute  
25% 2*% men 
15% 12% Met® 
- 19% IBM 

17 MdCM 
1ft. MUaon 

1ft 1ft W&U 
18% 11% MdRos 
4ft X tew. 
4ft 1ft MbBid 
“ 8 MR ' 

48% MMM 
.18% Bft. 
•i 

XX 57 176 77% 75%* 7§ 4 
. »% 

01X58 8 £1% 21% 
X 5 W 458 68% 67% 67% 

2X5X13 785 44% 4* 44 -% 
VB3T17 196 S3 5ft 5ft 4% 

04X78 22 8Z% 81% Bft 4% 
S 12 3 31 MSI 40% 33 39% -1% 
A64V9H M3 33% 3ft 31% 4% 

- . irM M17 o82 30% 30%. 
1)1X23 135 SB 57% 57% -% 
tmtlH « ft 19% 18% —% 

3483* ft ft +% 
2X811. 26 23% 23% 4% 

• 13211. -■ 68 . 11% 11% «% -% 
- Mt S U Mr 00k 8ft -■«%■■+* 

? £02-4 7 -10112% 12% -% 
-ML *s no 9% . 9% 9% -% 

02J9BA • X 3ft 29% 29% -1 
' 235 U 773 58% 9% 57% -1 

3*3717 186 oSft 5ft SS% 4ft 
02X95 0.23% X 25% 4% 
02® 11. Tl 2ft 23% 2ft 4 % 

. 01X95 986 W* W% 19 4% 
iBUtt 81* TO 67% 18% -4 
1.42 25 11 8» «£ft 9% 57% 4% 

• £4514 979 45% 4«% 44% -1 
£162X21 205 87 95% SS -% 
9 12 22% 2ft 28% -% 
30 SO S fft 18 at -% 
tax 1260 026% 2ft £5% 4% 

pfi2X4£ 1 <A BB 66 45 
44Q 3GB 22% 21% X 4% 

AIX Q 968 44% 4ft <2% -ft 
£444.77 43* 53% 5B S£ -% 

0£XW. 6 Wt 27% 27% -% 
2827 8 136 82% » 82 -% 

71*23. 
03.1913. 

12* TO 8 
0287 11. 

22 JarC 
so% rec 
4ft JarC 
X JerC 
6ft JVC 
1ft J«C 
3ft MC 
2* JawC 

17% JotoCt) 
11% Jarful 
»t 
1ft Jastea 
18 JoyWs 

ModCpt 

3*7 44% 43% 
WB 33 32 
6* 1ft TO, 
156 32% 32% 
ZTOD 29% 29% 
>340 89 89 
USDS 58% 
>200 99 87 
Z17BQX X 
5 ' 18% 18% 
226 <8% 45% 
9 38% X% 

?% 

16% 11% MaPft 
21% 15% MOPS 

26% MOPS 
1ft MM 
W% Mob) 

»% ft 

9% • "IWOTMCDI- 
32% «% MohRub 
94% 14% Mooch 
56% 34 Manaar 
04- 56% MOM 
99% Tft MAXI 
27% 20% ManPw 
W% 1A Mate 

5% MOW 
25% Maine 
11% ManM 

-tft 7% Moon 
86% *5%. Morgw 
31% 15% MarKnd 
“ 10 Mores 

27% Morton 

17 4ft 41% 41% 4% 
250 V6 T3 40 aim 158 167 -2 
1X3X8 261 33 3ft X 4% 
2X3.1 18 3702 090% 87% 99% 4ft 

21X0 40 111% 110% 110% +% 
1X1810 8*09 1)102 98% 10ft -4% 
H 3283ft 2% ft, 
B .7 8282 Tft 0% 12% 4% 

£03*83 VO 24% 2t% £4% 4% 
AW4316 2*8 9% ft ft 

164 5 4% 5 4% 
. 71X38 38 4K 47* 475 41 

0FB.O V4. >50 58 58 58 . . 
  zWO 56% 5ft 58% 4% 

>50 SB 59 SB 41 
>50 X 60 X. 
SOD 3% 3% 3% -% 
935 25% 25 2ft 4% 
5 13% W% 13%. 
Vt £ft 25% 25% 

1X7.78 83 23% 23% 23% 4% 
2.16 02 5 ME 23% 23% 2ft -% 
17011.7 225718 15% 16: 
- 183 72 m 15% 0% 4% 
1X3X17 *80 0*3 4ft 4ft 4% 
1X4X16 217 3ft 3ft 9ft 4% 

3 XB IS 16 78 1ft 18% 18% 4% 
3X3X18 S*74u8ft 83% 85% -% 
2A093 7 ' 132 i£S% 25% 25% 4%. 

' JD22S X 18% Ift 1ft. 
1 £610 5* 3ft 39 39 -% 

1.12b 7X7 6 0% 16% 15%. 
02A4O 6 20% 20% 2ft “% 
04.131£ 40 U34% 33% 3ft. - 

2852 19% 17% 18 -% 
2579 BOO 30 29% 2ft 4% 

- A W S* % 5 -% ’ 
488 B83% »5 22% +,% 

It m 1ft Tft ' Ift' -% 
J90 2X7 9* 32 81% 31% +% 
X3213 120 24% 34% 94% 4% 
S31719 119 A 5ft 5ft 

4X47 0. 618 91% 
2X48.17 41 27% 
2X967 356 a2B 

-1X0* UL «X 18% 
£3*9X14 750 ^ 

23914 92 

68% . 8ft -1% 
^ 27% -% 
87% 27% -% 
* 18 -% 
ft 9% +% 

1X4 43 31 234 25% M* 
.12 X 17. 1219 13% 13% 13% 4% 

3704X9.430 82% 81% 8Z +% 
1X4X7. X 29 X% 2ft -% 
X J ATS Sft £7% 27% 

1X2X6 38B 006% 66 - B -% 
IX 1584 2142 10ft: W7% 108% 4% 
£86676 298 3ft 38% SB 4% 

' £0*2*8 TX 2ft 2ft £0% -% 
0X88 2 12% ' 12% 12%. 

, » M% 1ft M.‘ 
ny . Mwpbfi ,1XU« ff 2ft. S9% 2ft - 
15% MfpO 13X6 7« 2B% 25% 2ft -*-% 
13 MmO 1X4.1 14 -71 2ft X 29%'+% 

1ft. 1ft MUOm 144*11 33 B% ift 13% 4-% 
7. - MyanL W6 13% 13% 13% -% 

27 MANI 
11% Mted 

12% 6% MnW 

M% 

32 16 
870 
220 
W 19% 1ft 
739 US7 A. 
>220 12% 1ft 
373 20% SO 
WB 25% 2ft 
209 UM% M% 
12 037% 37% 
216 2ft 22 
» W% Ift. 
7 W. 2Z% 
686 2ft .26% 
335 32% 31% 
287 5% 5 
99 X 25% 
3(8 22% -22% 
1WB 19 17% 
10 26% 25% 
1*59 32% 31% 
35 17 1ft 
205 22% 22% 
« 30% tt 
1 48 A 
911 8ft 82% 
291 54 53% 
47 23% 2ft 
» ft Ml 
773 1ft 17V 
1 . 9ft 9ft. 

80% 4% 
3ft -% 

37% 4% 
8ft -% 
2ft -H 
22% -% 

19%. NBO 

a 
n% ...wae 
44% sen. 
14% .MLted 
1ft NU. 
iv wr 

X 
tea 
N«n 
Mi 

26% 5 
33% 2ft 

toCre 
Mtor ■ 
mow 

,IOst - 
H&a. 
NteG-. 
NFQ - 
l*«QIP' hmmrn r w 

ntnurTf 
MUO*. 
MttflE 
Nte6 
»>W 

ware 
MM 

N-N 
2X5X6 

X 
723X18 

. 1387 
2X2213 

1ft95 
D 28X10 

£28 647 
*112 3X20 
a is 

X0J2718 

13S9 
*£*2*17 
2X6118 

01 »S8 
a 20 

11668 8 
0£XfV . 

148*833 

A 29 » 
' 8 -21 

86. 
aixtxi w 

*1X34 ii 

XX 

-N ■ 
3* o40% 89% 
19629 37% 
« ft ao% 
285 28% .28 . 
MS Bft .118% 
28121ft 0% 
W 3t% M . 
30* 2% ft • 
1655 X- 36% 
141129%' 2H% 
IX 12% 11% 
278. .30 . 2ft. 
236 17 W% 
10 25% 25% 
388 22% B- 
335 m 2S% 
X 19%"«% 
92 2*%- Ml : 

0.8ft 3Z% 
2 21% £1% 
798 34% 3* , 
<33 ft 9. 
1306-1ft .0% 
207329% 2ft 
8 TL ft ■ 
292 -035% 3ft 
.1537 3ft 81% 
139 3ft 34% 
13 «.. tft 
488 27 2ft 

40% +% 
37% -1% 

ft -% 

la +\ 

i:s 
ift +5 
25% +■% 
aft .+ % 
O'. ■ . 
«% +% 
3*% +4 
32%. - % 

8. 

Xtt 
SB -% 

4' 
3S 
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Hgk Lai 

aft sv 
4% ft 
6% 1 
1ft 2 
21V wv 
S9% ft 
ft 6% 
3V 
5 \ 

w 
11% 
2. 
■% 

7 
25 % 
3ft w% 
11 3% 

% s 
21% 8 
12 8% 
10% sv 
24% wv 
«% TV 
1% % 
8% «% 
ft 1% 

13 25 
33 

M 101 
a SB 
w B 
8 77 
45 MO 

.9 
65 

25 165 
12 34G 
11 397 
16 290 
11 IBS 
10 12 
17 25 
a 200 

t a 

w% xSk 
16% w 
«% w% 
1ft 9V 
BV 7V 

55 55 
TV TV f & 
35% 34% 
*5% 5. 
4V 4% £ £ 
% % 
M 14 
21V 20V 
3* 33V 
93V 53 
7% TV 
Wi MV 

sv 
i % 

data rnv 
QtnaOea 

? :t 

^ -V 

U +v 
3V + % 
W -V 
aw 
2ft + % 
38% + V 
wv + V s 
TV + V 

TV + % 
IV + % 
9-16. 
MV + V 

&% +V, 
S. -V 
*V 
30% + V 
37% +W, 

a;i 
H -V 
21 . 
33% _ + % 
S3 . 
7V +% 
«% +i 
ft +V 
8% +V 
4% ' +V 
ft +V 

ift rV 

6% 4% i. 

JS S v 
s A s 3 
tS WV ts% + % 
its- MV MV +% 
11V Itv 11V -V 
2% 2% 2% + V 
ft 3 3 -% 
a a 8 + 1* 
27% 27V 27% + V 
7% T% 7% +% 
38% 88 38 + % 
18% «% IB -% 
32% 31% 31% -V 

23% 13% 
23% 13 
M% 2% 
35% «% 

ft & 
S% 3% 
U% T% 
19% 8% 
7% 3% 
23% 14% 
18% 6 
15V S% 

<491 9.8 18 
£044 12 

S 40279 
n .15 27 7 
120 55 W 

34 
95 

10% 10% 

82% 81% 
3% 3% a TV 

4% 
9% 9V 
6% 0% 
7% 7V 
8% 7% 
26% 28 
7% 7% 
9% 9% 
5% 4V 
5 4% 
8% 8% 

6V 8% 

I * 7% 7% 
10% 10 
s% s% 

a a 
23 22% 
l£ft 23 
38 34% 
3% 3% 
5% 5% 
«, t3% 
15% 15 
8 5% 
22 21% 
14 14 
14% 14V 

10%. 

82% +«. 

a -v 
a ? 
5 +\ 
a -v 

* •>* 
9% +% 
E%- • 
7% -% 
WV -V 
5V +% 

\ ii 
23 + % 
23% +% 
34V -% 
3% -% 
5% 
VH, +% 
IS -V 
5% -% 
21% -V 
M + % 
14V 

28 9% 

» «% 
1384 6% 
29 15% 
219 38% 
42 37 

! & 
35 22% 
32 19%' 
8 34% 
8 IS 
12 26% 
W 7% 
20 21 
7 18% 
87 21% 
58 7 

2 a 
04 10% 
79 7% 
47 B% 
182 37% 
SB 11V 
24 7% 
229 15% 
5 7% 
83 u21% 
139 0% 
36 2% 

»a 
113 11V 
44 16 
430 5V 
79 13V 
44 10V 

30 5^ 
SB 3T 
4 18V 
21 18% 
4 16 
2 23% 
ii sv 
61 9% 
33 8% 
512 16% 
M0 n02% 
44 27% 
85 13 

S% 
19% 

3 s 
38 38% 
16% W% 
17V 17V 
22V »% 
17V 17% 
34% 34% 
18% 19 

®* 
ft s 
23V 23V 
18% 18% 
20% 21 
8% BV- 
41 41 
94% 34V 
8% 10 
7 7 
BV 8V 
36% 36% 
11% 11V. 

16% 
7V TV 
20V 20V. 
5% 5V 
2% 2V 
2BV 26V 
27V 28V 

% Sv 
dll 11 
17% W 
8 5V 
12% T3 . 

? a 
16 W 
29V 29V 
19% «V 
18% M% 
18 16. 
23% 23% 

? a 
15% SV 
31% 32% 
28V 28% 
12% 12% 

12 Mooli 
Hgk Lew 

O’OR 8029 a 
nty 182 
Nl llg lie 
Haifa a o Ml 
Knogo 48 
KogrC irtSO 72825 22 

20% 20% + % 

? a A 
5 3 -V 
24% 25 - % 

L-L- 
0612171 

*949 17 

9% 9V 
5% 5% 
3% 3% 
*V M% 
3V 3% 
10V 10% 
27V 26% 
29% 26V 

a a 
31% 

33% 32% 
15% ffl* 
18% 17% 

ft S 
8% 6%. 

™t 29% 
8 7% 
4V 4% 
U18% 18% 

s* $ 7% 7% 
1% n 

6% 6 
38% 38% 
3V 3 
3% 3% 
15-18 % 
uft 5% 

? S 
M% «% 
5% 5% 
15% 15 
8% 8V 

15? +V 
4% -% 
3 -% 

£ 
5% -% 
3% +i| 
M% -% 
3V 
10% +v 
27 . 
28% -% 

5% +11 
81% -% 
32V -1% 
S% -% 
18 -% 
9% -% 
B% -% 

29% -% 
7% -% 

% +% 
8% ■*■% 
7% -% 
1% -1-1 
3V -% 
27%. 
33 . 
6% +% 

S' 
15-16 
6% +% 

£ 
1M» + % £ -y 
BV +«1 

» 4% 
8% 1 
19% ft 
17% 8% 
17% 9% 
13 BV 
17% 10% 
22V 5% 
14% 9% 
4% 2 
S% «% 

205 28 
1 4j0 

.12 2 33 
id 

14 
18 

M-M 
2 
12 

40 22 10 
a 

2.12 62 4 
11 

12.41714 
S 40 
n 2 95 
£0)379 

1A 
iUHr 5 21 

1012511 
113 5 16 

28 46 8B 
188 6.4 11 
.17119 88 

8.15 15 IS 
29 78 

IB 

12049 8 
>98 8 13 
583513 
.40 24 10 
20 21 16 

11(738 12 
„1DB 1.1 58 

94 12 12 
70 29 15 
48818 
V 
SO 1.1 19 
26 20 15 

123>79 M 
n 34 

s 2019 10 
s 21 
80 49 20 

m U28V z2% 
77 7% TV 
49 36 34% 
292 tflS% 24% 
» M% 10V 
68 3% 3% 
2 29% 29k 
233 u7% 7 
M 9ft 10% 
10 5% 5% 
31 5% 6% 
109 4% 4% 
4 37% 37 
11 u25% 25 
70 48% 47% 
1 24% 24% 
143 ML 14V 
471 ulft 19 
94 12% n% 
45 13 12% 
® 10V 10 

J-M 
56 12% 12% 
96 3V 3% 
173 18% 17% 
11 36% 36 
43* u*V ft 
36 U26% 24% 
3 17% 17% 
93 % 9-18 
135 3% 3% 
21 21% 21% 
8 20 20 
24 8% 6% 
86 tift 12% 
29% 29 23 
333 38% 30% 
8 21 21 
3 «% 16% 
77 BV 9% 
18 14% 14% 
31 8% 6% 
134 uSft 61% 
7 23 22% 
29 8% 6% 
7 20% 20% 
27 9% 9% 
15 8V 9% 
33 11 10 
22 11% 11% 
404 6% 6% 
280 u24% 23% 
32 10% 10% 
28 10% 10% 
18 17% 16% 
57 8% 9% 
2 10% 10% 
Z10 64 64 
7 8% 6% 
1238 20 19% 
1 31 31 
8 7% 7% 
49 l£ 1% 
50 18% 17% 
549 14% 14 
BB 16% 13% 
118 8 7% 
77 15% 15% 
188 17% 18% 
1 M U 
W 3% 3% 
MB 1«« 17% 

5% + V 
27% +% 

5 -Y 
94% -V 
10% -% 
3% +% 

^ -V 
*>% -V 
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<%. 
37 -V 
2S . 
48% +1% 
2»% +% 
M% -% 
®i +% 
11% -% 
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10 -% 

3% 
16% +% 
36% +% 

+1% 

%■ 
3% + V 
21% 
20 +% 
8% -% 
K% + V 

16% -% 
9% +% 
14% +% 

K% +2% 
22V -% 
BV 
2®i +% 
9% “% 
8V- 
«% -% 
11% -V 
BV -% 
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10% +% 
10V. 
wv -V 
9% +V 
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31 + V 

5 -V 
wv +% 
14% -% 
w% +% 
7V -% 
WV. 
16% -% 
14 -% 
3V 
17% -V 

28% H% Naita 
U% 9 NiGeO 
6% T% MOMT 

17% e% WPMM 
23V 9% NtSocH 
4% IV NltoLB 

. N-N-N 
Nads 2073757 28% 2BV »V 
NiGeO 408 45 7 10 9% 9% 9% +% 
NKhq> 254 5% 5% S% -% 
NtPUM 29 1024 15 13% M -V 
N®*H 6D3510 is 5% av a- 
MtdB 17162 41 3% 3% 3% -% 

21 21 -% 
25% 25% -% 
10% 10% -V 
MV 14% +V 
21^ 21% + V 
20 20%. 
34 34 + % 
«%«%+% 
15V 15% +% 
3% 4 +% 

® 32% +1% 
10% 10% -V 
13V 13% -V 
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2ft 2ft 
2ft 2ft -V 
ft ft 
1ft 1ft "% 
1ft 1ft -V 
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3§ SS :i 
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11% 11% -% 
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. J0 52 24 
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ft 14a 15 
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B5 27 26% 
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7 IS W 
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11 18% WV 
172 29% 2BV 
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128 9% d6 
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982 17% 17% 
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904 TV 10 
pfLSO 88 
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■1280 5.1 8 

Z20D 64 7 
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(8751 Tl. 
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(8250 tl. 
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PK2J712 
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15*9.87 
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a 50 20 25 
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JO 32 37 
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1731 5SV S4% 
96 29% 29% 
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71 K>% 9V 
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107 13% 18% 
1687 13% 13% 
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z250 32 32 
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KKl cS4% 93 
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4 47% 47V 
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24 23 - 23 
188 oe% 41V 
9068 24% 24%. 
831 D56 54V 
18 77% 77% 
329 34% 23% 

f.-0 . 
4921 11% 10% 
9 28% 23% 

>3043 21% 20% 

V ss ^ 
22 64% 84% 
13 2B% 20% 
13 17 18V 
W 18% 18% 

I. TOft-HKJ, 10«| 
60 100% 100% 
406 25% 24% 
209 29V 1 29% ‘ 
960 15% 15% 
*100 38 38 
*400 38% 35 
1490 35% 35% 
138 30% 30% 
W 15% 15% 
z250 87% 87% 
5 18% 16% 

/«»%■ . - 
:«% (»%* 
SO, - 
28% +■% 
«% -% 
« +1% 
21V + V 
WV +% 
37 +% 
26% 
16 -% 
20% ■*■% 
73 +1 
WV 
29V +% 
20% +% 
23% -V 
wv + V 
8 -% 
54% -% 
5% -% 
17%. .. 

« -i 
32 -1 
84% + V 
42% +% 

5-*! 
M . 
27V 
27V 
15V +% 
54% -h 
29% -V 
34% +% 

tk'h 
63% -V 
19% +1% 
WV 
13V 
31V 
32 -1 
41 4-1% 

I 103%-% 

§v :? 
g -V 

82% +1% 
42% -IV 
31% +% 

5 -V 
a.+,f 
38% -V 

2t* 
23 -V 

4!%- , 
. 24% -% 

54% -V 
77% -% 
23% -V 

ZWO U109 
2415 19% 
*170 8 - 
115 31%' 
22 26% 
79 109% 
171 2% 

ra 
44 5% 
411 94% 
<51 24% 
43 33* too 33% 
109 47% 
334 18& 
1239 44 
*92 19% 
780 42% 
523 32% 
415 30 

W% W% +% 
23% 28% -V 
20% S»b -% 
32% 32% + V 

»% +1% 
84% 64% -M% 
20% 20% 4-V 
18% 17 +% 
18% WV 

ioS+wov +% 
24V 25 4-% 
29% - 29V 
15% 15% 4-V 
38 - 36 . 
35 86% +2% 
J& 35% -V 

S'8 +S 
«% 8.H ■ 

p r « 
31V »v 4-% 
S, 23% +% 
38% 39V 
22 22V +-V 
34V 3*% + V r* ^ 
24 34% ;4-.V 
®, 24% -V 

'i 
48V 47% -% 

^ Sfe A 
WV w% +% 
41% 42% +% 
32V - 32V +% 
37% 37% -% 

P-Q 
PHH 74 1821 248 45% 45 45V • . 
PNBM 134e7J 12 221 17 16% WV + % 
PPG 236 37 M' 242 U5S% 84 64% + % 
PSA £02015 367 28% 29%- 29% +% 
PSA 87 22% 21% 21% +V 
PacAS 1.4812. 63 12% 12% 12% +% 
PaeGE 3 95 8 1273 31% 31% 31% + V 

n St 

WL E IDfll 

9J2 MS 
3J30 
*77-.“ ear: 
w. b ! 
13. - 32 : 
12 18 281 
fl 10 448 
3615 60 
327 3! 

2482 
6.7 5 1061 

147 1652 
3J 13 219 

21 JWbb 
aa M 89 
1JB >068 
32 27 234 
33 400 
4.1 W) 495 

326 
18 18 150 
£ 29 414 
IB 19 681 

296 
« 2226 

64 170 
33 12 mu 
KX 7 333 
12. *10 
W. *230 
12. 2 
13. 8 
«- *10 
GJ18 819 
73 29 
53 K) 3Ub*> 
10 17 bUt 
It. 7 993 
43 W 772/ 
2120 3334 
12 7 451 
13 M 29 
42 15 229 
339 1911 
11 K> 
97 48 

1520 
1134 

T2"t3 4712 
127 986 
13. Z30 
13. 7.120 
13. ZW 
■a. 238 
VL W3 
14. . *1021 
12 *3001 
13. 2200 
13. *150 
83 10 BB ' 
4510 3023 
17 18 10# 
24 6 
828 am 
2B7 25 
J 11 BTt 
10.7 a 

30 85 
4.1 10 1511 
5313 1047 
5 32 
2915 628 
33 a 
14 1315 

16 1240 
■5 13 209 

54/ 
10 T7 2 
1514 37* 

78 
27 11 6170 
21 44 908 
15 15 tsas 
35 24 89 
53 -72 
11.5 453 
12 4 
w. 107 
12 34 
25 35 23b 
95 B 333 
11. am 
11. no 

14 298 
13 21 
13 21 » 
857 135 

S3 5525 
15 20 232 

28 210 
4788 S 
11 9 2381 

+ % | 5% SV 
+ % I 50% 35V 

Wgh ION 

35. 35 
U3BV 38V 
42- « 
43 . '43 

«V w,. 
57% 571; 
21 an 
103 KB 
66 BB 
184% 64% 
54% 0% 

% F 
15% 15 
2<% 23% 
66% 64% 
5% 5% 
E0 49% 2? 8% 8V 

UMMt UOM 
35 +1 
3BV +1% 
42 -1% 
43 -1% 
«%. 
57% -% 
21 +% 
KB . 
96 +1% 
64% +% 
63% -% 

a. -1* 
9. +,i 

ok 
5%. 
48% +% 
IB + V 
■% +% 

17 17%- 
25% 2SV 
81 60% 

%% 
M 13% 
!u22% 21% 

asv & 
1«I wv 3 % 
11V 11% 

a r awv 
22% 

u13% 13% 
14% 14% 

57% S7% 
23% K% 
u65% 65 
33% 32% 
28 29 

2£* ifi 
29% 29 
B% 7% 

22% 22 
14% 14% 

%£ 
32V ®% 

35V 36 

a a 
si 
a ? 
a, 
2B 25% 
W% «V 
37V 37 
23% 23% 
42V 41% 
47 45V 
29 28% 
40% 40 
52V 51% 

ie% in« 

2B% W» 
U30V 26% 
6% SV 
1 15-16 
27% 26% 
58 54% 
M WV 

i£i 3 
u32% 32V 
11% MV 
W% W% 
11% 11 
6% ev 
84% 84 
20% 20 

^ a miv M% 
15 M% 
w% 3 
6% 8% 

43% 43% 

a-A 
12% +% 
WV +% 
22% +% \ -% 
WV -1 
7%. 
78% +% 
11% -% 
W% -% 
45V -% 
13% 
231; + % 
Wb +% 
14% -% 
25 -% 
8% + V 

3* « 
5% "% 
23% +% 

a =5 
22V +% 

a -+%* a +% 
29% -n 
8V +1% 
34% -% 
22 . 
Mb +% 
52% +% 
47% +% 
106%. 
32V +1V 
68 +(% 

a « a-;? 
i» 
a-A 

in -b 
«% +% 
54 . 

+1* 
s, -% 
25% -V 
11% -b 
37 -% 
23% -% 

a -*V 
26V +% 
40% -% 
52% +1% 

15% -% 
37 +% 
37V +.% 
22% -% 
20% +% 
26% -V 
23% -% 
6V -V 
1 . 
27% -% 
54% -1 
M . 

1S& “H 
32% + % 
11% -% 
18% -V 
11% -V 
6V 
84%. 

p +h 

% A 
a-H 

i-v 

P/ Sts 
DM. 1M. E 100* 

. JB22K> 7582 
. .12 r 1178 

JB-17 17 13 
135 8 

1J0451O 84 
1 45 M 1107. 

a 40 22 19 530 
152 45 14 238 

*1.40 W. 15 
8210 M. 87 
ES.10 M a 

48 15 7 389 
.4817 2556 

*.68 25 11 18*8 
20 295 

.M17 25 90 
144 12 12 32 
52 13 18 3433 

15217 15 7820 
240*47 X588 
5215 8 545 
81449 47 

*4010 2D 71 
120 20 M 401 

21 
.«.£ 17 2M 
150*4 8 855 

1J6B2KJ 
s £4 2.4 12 
JBJ 27 

£6r 9 B 
p( 186 
>.1B 5 21 
136 SJ 5 
JO 429 

1.16 11. 8 
£2 15 10 

1J291B 
72 2.1 M 

p/ Sfa Don Pm. 
YU. E IDOtW||b lav OuHaDose 

B£ tl 37% 37 37- 
24 15 2SB5 GOV '68% ffl 
J9 18 1072 35% 35 35% -t, 

1J0 59 13 
pefflSJ 

27 
212 33 22 

3.1 19 
6 14 

! ID 15 
43 W 

1377 

-T 
180 38% 36% 
371 23% 22% 
369 34% 33% 
1059 70 88% 
2 129% WBV 
90 16% 18% 
116 55 53% 
21B 10 9% 
15 13% W% 
3874 U62% 81% 
46 W 17% 
288 11% 11% 
180 86% 55% 
161 2 ft 
T72BM1V 1M% 

1380 34% 23 
2444 37% 35% 
27 u95% 94% 
7 70 70 
275 47% 45% 
252 15% 15% 
57 28% 27% 
5817 105% 35 
1M 29 2B% 
2352 37 38% 
514 SB 63% 
5 23% 23% 
3 26>, S, 
388 29% 23% 
81 44 43% 
315* 148% MS 
1324 6 5% 
M 108% 2S% 

1738 37% 38% 
23 29% 29% 
3080 25 24% 
11* 7 
380 30% 30% 
22 33% 33% 
179 uB% 6% 
217 26% 25% 
4* 67 66 
80 20% 21ft 
195 37% 35% 
1187 31% 30% 
29 28% 27% 
927 24% 24 
1172 8% 6% 
399 uS Sft 
31 uB8% 87% 
819 23% 22% 
W9 o7fi 73% 
117 55% 5<% 
3W 33% 32% 
179 23 22% 
16* 21% 21 
M 034% 33% 
4 19% W% 
5 18% WV 
29 22% 21V 
76 in 18% 
187 32% 3ft 
97 12% 1ft 
2527 9% 8% 
334 29% 25% 
28 18% 18% 
721 u58 56% 
176 34% 33% 
401 33% 31% 
726 14% 13% 
431 17 16% 
3147 32% 30 
874 12% Kft 
B21 13% 12V 
182 23V 22V 
51 16% 16% 
1M 37% 35% 
475 28% 2B 
38 ullft W% 
W 13% «% 
415 29% 28% 
38 36% 38V 
55 5% 6% 
ISO BB 88 
230 81 91 

£ a a 
§ 

133 27% SBk 
3 23% 23% 
55* 07% 7% 
117 15% M% 
215 u3TV 30% 
W 5% 5% 
116 8% 8% 
314 17 16% 
33 12 11% 
173 27% 27% 
48 20% 19% 

36* 5B% 21% 
«TO 2£% 25 
896 13% 17% 

38% + V 
22% -V 
33% -% 
BBV +% 
Wft +2% 
15V -% 
53% -IV 

a. ii 
61% + V 
17% -% 
MV 
68% -% 

2 +% 
M0% -% 

2ft -V 
39% -% 
86 +% 
70 -V 

a A 
§ A 
26% -V 
38% + V 
55% +2% 
23%. 
25% -%, 
28% +1% 
43% + V 
MS% +% 
5% -% 
aft +% 
37% +1% 
20% -% 
a*% 
6% -% 
aft -% 
33% -% 

26 +\ 
£7 +1% 
20% -% 

g?% &-* 
8%. 
81% +1% 
8® +2% 
22% +% 
74% +1% 
5ft + V 
33 +% 
22% -% 

21V +% 
33% -% 
19% -V 
»V -% 
22 + V a+% 

-V 
iz% + V 
9 -% 
23% +% 
18% +% 
57% +% 

a :t 
13V -% 
w% -% 
31% -IV 
11 -1% 

S3 
a- 
28V +% 
19% 
«V 
27% 4% 
38%. 
5% -% 

a -% 

a a 
Z>h +% a Y 
30% + V 
5% 4 V 
8% 4% 
17 4% 
11% -V 
27%. 
19% -1 
22% +% 
25 4% 
18 -% 

63% 63% +% 

s 
* 

u-u-u 
82 1tf4 34% 32V S3V -V 

OBJ 1040 26 25% 25V -V 
4 11.16 511 19% 18% 18% -% 
5 12. *100 23 23 23 . 
0 5461 168 11% WV 11% -% 
■ 8J18 180 4V 4% «V 

330 6% S% G% -% 
4 7SM 4SD 51% 51ft 50% -% 
a 5J 8 184 78% 78% 78% 4% 
342 15 434 72 71% 71V 

Ontoa jjnfgg on) unofflcid. V®wly higha and IOMR, reftod the 
previous 52 weeks [Bus the outran! week, but not Wad 
trading day. Where a spin or stock cfcrtdend amounting to 25 
par cantor more has been paid, the year’s high-low range and 
tMdand era shown lor the now stock only. Unless otherwise 
noted, rates of dividends are annual cfisburaements based on 
me West dedataUon- 

e-dMdend alto extrafs). b-annual rate of dividend pkia 
stock dvktond. o-dq^dating cfiwdend. dd-caBed. d-new yearly 
low. e-dwdend declared or paid Hi preceding 12 month*. g-<fl- 
vidend In Cenarkan funds. sub)ect to 15% non-reskhmce tax. I- 
dMdand declared after spfit-up or Mode dvfdend. HMdend 
paid mis year, omfmad. deterred, or no eobon taken at West dh 
vidend meeting. k-dMdend declared or paid this year, an aceu- 
mulative Issue with dMdenda In arrears, n-new Issue in the 
pan 52 weeks. Hie high-tow range begbis with the start of ha- 
ting. nd-n&xt day daliveiy. P/E-pnce-eamings redo. r-tMdand 
dyftmwH or paid m preceding 12 months, plus stock dhMand. 
a—mock spUL Dividends begins with date c4 spflu sla-satos. t- 
dMdend psk) m stock In preceding 12 months, estimated cash 
value on ex-dMdend or ex-dstrlbutkxi dan. u-new yearly high, 
v-trading betted. vHn benkruptcy or receivership or being re- 
organised under the Bankruptcy Act, or securtdes assumed by 
such companies, wd-when distributed, wi-when Issued, ww- 
wrth warrants. x-ex-dMdsrd or ax-rights xdia-ex-distribution, 
xw-wtthout warrants, y-ex-tflvidand and sales In tufl. yid-yWd. 
z-aaias In lull. 
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CANADA 
(QaragPboat 

Stock « 
Vn. 

AMOUBL 25ft -ft 
mm 22ft + ft 
AflBimE^.  17W -ft 
MMEHIV— Jflft + ft 
JUratJUwra  S7ft -ft 
jUgauSari 30ft -ft 
Motet lift + ft 
Skthmari  33 + ft 
BkNrai Scabs  45ft ■+ft 
BokhsauRes  55 - 
BrilSbadi 27ft -ft 
BrabwfisrA  lift - 

Bow My  20ft + ft 
BPCarate  - 

30 ft -ft 

Rtfomi  Tift + ft 
□Use.. 28ft +ft 
WBKFSR.  9ft + ft 
CraCmort  17ft - 
COsNWEnwgy  24ft - 
Era Man 33ft + ft 
Cm Inara  43 + ft 
CbitepSmk  39ft + ft 
teratim traffic  47ft + ft 
Cm. P. EOL  22ft - 
CteliR 61ft + ft 
Coring OYh  T6ft + ft 

21ft -ft 
Dmincn  50 -ft 
Cam Bahri A. ... 20ft + ft 

Ha ora MI wt  145 + 0.1 
CottM™  9 -ft 
DmaDnri  2.16 + 006 
OradasMtaoi  3Sft - ft 
DwKwt  22ft -ft 
OoraJVMtera  4*5 +0*5 
Daw Foundries A — 4S + ft 

17ft -ft 
□rotor  24ft 

Gmriw. 
B2 
28 - w 

Goal Thais  21ft + ft 
aHW trio f«4 - 
Grit Canada  15ft -ft 
GrifateraBst.  19 - 
Hawk Si Cos  18ft +ft 
nimw nf WB ■■ 18ft + ft 
(Mra'sBay  25ft + ft 
SntylH 10ft -ft 
bnsra 37ft + ft 
k^nas 34ft + ft 

17ft -ft 
Indri  28ft + ft 

MteBMil—“ 
29ft 
29ft 

+ ft 
+ ft 

MutalVeo— reft + ft 
Manay+MB  4.65 + G15 
Mcterra Meats  27ft - 
Hite   22ft -ft 
Moore Cerp S3 + ft 
NWL Sss PtoSs A  9ft -ft 
Bartndo Macs  24ft -ft 
NossASma    8»> + ft 
kdo Ttinaot  114ft - 
OMNsodna  7% - 
FoeficCoppw  1.04 + 0*7 
PtecanafemPu  27ft + ft 
Pteto... » - 
PbcorOte  22 - 
PrawCreyCm  16ft - 
tfathecStrga  7ft -ft 
BmteU 9ft - 
Rssd SMakss A  15ft - 
baAlgaa  47ft - 
Rate Bank  35ft + ft 
Rote TnoraA  Hft - ft 
ScopnBu  4*5 -0*5 
Seajpw. 37 -1ft 
ShsHCm A  
Site it Cm A  

avo 
25ft 

TokB.  10ft + ft 
Texaco (CmMri  33ft + lft 
Itntnan tltm A  35ft + ft 
Tonraa Dost Book — SOft + 1 
Tauten A  23ft + ft 
Tiwa.Caa.Pipi  27 - 
Writer (H) Bn  23ft -ft 
WtefenaTnas  13ft -ft 
MtaanfSto/  56 + 2ft 

AUSTRIA 

Apr. 27 Price + or 
SchS 

Creditanstzlt ™... 211 
SOB + 14 

Interim fall   367 
Lsnderbank ™...™ 211 + 1 
Perimooser    384 + 16 
Steyr Deimlsr™™ 176 + 1 
Veitschar Mag... 214 +7 

BELGIUM/LUXBOOURG 

Apr. 27 Price + or 
Fra. 

ARB ED   
Banc* int A Lux- 
BcKaert B 
Ciment BR - 
Cockarlll ... 
Delhoize  
EBES   
Electro bsl   
Fabrique Hat  
G.B. Inno™. 
GBL (BrtoC) ... 
Govurt.. _ ..... 
Hoboken  
Intercom  
Kredjatbenk..-.- 
PaoHKtga  
Petrorina.   
Royale Beige -.— 
Soe Gen. Bang^. 
Soe Gen Beige... 
Soflna— .—  
Solve*  
Traction Elect™., 
OCB -  
VlelleMont.— ■ 

1,140 
3,790 
2.690 
1,995 

114 
4.010 
2.495 
9.950 
2.620 
3,130 
LB 60 
2,190 
4.980 
1,900 
5,490 
8,050 
5.980 
6,620 
2,360 
1.690 
5,000 
2,800 
3,070 
8,315 
8,720. 

—90 
-200 
+80 
+45 
-5 
-40 
+ 10 

+20" 

♦ 15 
+ 10 

+io' 

+ 110 
+ 20 
-279 
+85 
+ 140 
+45 
+50 
+80 
+ 120 

DENMARK 

Apr. 27 Price . + or 
Kroner — 

-0.4 Aarnua one 865 
Andelsbanken ... 
Baltic* Skamf.... 
CopHandalabank 3380 
D. Sukkertab— 
Dansfce Bank...— 3S2 
East Asiatic „ 125-6 

Forcnde Srygg... 879 
Forande Dafnp._ IWi 
OHTHIdg. - 

Ijytka Bank..  457 
NOW Ind    

i Pri vat ban ken 2«5 
Frovinsbankan ,. 201 
Smidth lFJ-1 

IsophusBarcnd™. 729 
Superfes —   1910 

+ 5 0 
-00 
+2 
-1.4 
+4 

-19 
-25 

♦2 
+ 3.6 
-9 
+ 1.6 

FRANCS 

Apr. 27 Price: +or 
Fn. — 

+ 18 
+24 
+ 90 
+0.5 
+7 

Emprunt MX tW§ 1.928 
Emorant 7Z 1873 8011 
ONE 5*  3,235 
/Ur Liquid* 441 
B1C -  329 
Bouyguea ... 
BSN Gervais™..... 1,669 
,crr Alcatel 1,574 
, Carr at our   1,072 
Club Medit. 704 
CFAO.   458 
Cle Bancalre  822 
iCoflmeg. ■ 1S5 
Creuaot Loire—1 48 
Daity ' 693 
Dumex  794 
Eaux (Cle Genj_‘ 800 
Elf.-Aauitalno  1565 
Gen. Occidental. 508 
Imetal - 31.4 
Lafarge-Coppce. 239.T 
L'Oreal  1.497 
Leg rand     1,890 ■ 
AfarsOfH Pbcitbc. 440 - 
Metre 1/101 
MiofieUn B_   781 • 
Midi (Ciei  900 
Moet-Hannauy— 1/089 
Moulinex    82 . 
Nurd Erf.._   47.9 
Pernod RicarcL— 475 
Perrier  269 
.PatrolaatFrqj— 163 JS 
(peugcot-SA 1800. 
Poclaln 81.7 
Prlntampe Aa>... 121 i 
Retfotecn™ - 846 
Redouts    935 
RotMttf-Uelar— 301JJ 
Schneider  113.5 
Sen meg  199 
.Skis Rose/gnoi ™„- 781 
Telemsch Elect' 990 
Thompson (CSFj. 185 

I Valeo  291 ; 

+80 
+826 
—263 
+6 
+ 1 
+3 

+0.5 
+7 
♦ 3 
+9.9 
+ 6.7 
+6 
+0.8 
+ 2.2 
♦ 66 
+66 
+ 5 
+ 56 
—1 
+20 
+36 
+2 
+0.1 
+ 15 
+0 
+7 
+2.7 

+i"s 
+ 10 
+20 
+2I3 
+1 
—9 
—1 
+2 
—2 

GERMANY 

Apr. 27 ; Price • + or 
Dm. ’. — 

AEG-Telef 
Allianz Vera—. 
BASF : 
Beyer™   
Baycr-Hypo  
Bayer-Vereln.  
BHF-Bank 
BMW  ! 
Brown Boveri™.™1 

Commerzbank _ 
Conti Gumml ; 

Daimler Benz— 
Degussa  
Demag  
D’ache Babcock 
Deutscba Bank—' 
Oresdner Bank... 
GHH ™.  
Hochtief. 
Hocchet —  
Hoeeoh  
Holzmann IP)  
Horten    
Kali und Sate.  
Karstadt  
KauRtof -  
KHD  
Kloeckner    
Krupp  ™....™. 
Unde   —. 
Uiftiuiaa-..^. 
MAN   
Mannesmaiui 
MercedesHId _. 
Metal Igetcll ! 
Muench Rueck™. 
Preuaaag — 
Rhem West Elect 
Resent hal_:...__. 
Setwing ™™  
Siemens™. _ 
Thyaaen—  
Varta   
Vaba -™  
V.E.W.    
Verein-Weat  
Volkswagen  

69 ' 
645 
148.9 
140.7 
317.8 
370.5! 
300.5 
3430 
187J- 
181 
91.7 

5410 
322n 
181 . 
179 : 
347 , 
107 f 
1690 
525 
1490 
56.7 

543 ■ 
157 • 
171 
279 ; 
266 , 
251.7. 
46.2 
7B 

386 
1145 
1735 
177 . 
480L5 
245 
900 ■ 
269 • 
IBS 
3095 
372 
366.2 
B6.7 

1915- 
169 
137 
312 
1915 

+ 2.7 
+ 17 
+ 1.1 
+ 1.7 
+4.3 
+ 4.5 
+45 
+95 
+65 
+S.6 
+ 15 
+2.6 
♦ 7 
+1 
+25 
+05 
+25 
+ 25 
+5 
+4.10 
+0.1 
+5 
—2 
+8 
—3 
+05 
+1.7 
1-15 

—2 
+ 1 
+25 
+4 
+35 
+7.6 
—3 
—6 
+2 
-05 
+15*1 

7Tvr 
+0.7 
+4.7 
+1.7 

+2"“ 
+8.9 

ITALY 

Apr. 27 . Price • ar 
Urn — 

Banca Com'le..™ 
Bastogi IRB8.— 
Centrals  
Credito Varuino 
Fiat— -  
Finaider-  
Generali (Ass/c/™ 
Invest  —~ 
I tal cement.  
Montedison     
Olivetti ..... 
Pirelli Co ... 
Pi rail Spa  
SnJa Viscose.— 
Toro Assie.  
do. Pref ™   

----- 880 
217 +4.4 
2.290 +40 
4.690 +20 
2,760 +60 

54 -11 
1*4.700+11,400 
2,311 +50 

42.600 +1.6M 
, 127.4 +15 

2,709 +96 
■ 2,950 +70 

1 598 +27 
858 ' +15 

12,690 +200 
9.60C* +350 

NETHERLANDS 

Apr. 27 

AGP Holding — 
Ahold — - 
AKZO   
ABM  
AMEV  
AMRO  — 
Bredero Cert— 
Boekalls west... 
Buhrmann-Tet— 
catena Hids — 
Elsevier MDU 
Ennte ...   
Euro Comm T*t 
Gist-Broeadas... 
Hemekan   
Hoogevens   
HunterDeuglas... 
int Muller    
KLM  — 
Naadeo   
Nat Nad cart— 
Ned Cred Bank.. 
Nad Mid Bank ™, 
Ned Lloyd  - 
Oca GnnUQ ™._ 
Omnwanffiui). 
Rakfued  
Philips  
Rijn-Schelde  
Rotoeco   
Rodameo  
Rolinco  
Roranto ... 
Royal Dutch .... 
Stavenburgs — 
Tokyo Pas Hg ... 
Unilever   
Viking Re ™  
Vmf stork  
VNU     
West Utr Bank „ 

Price + or 
Fla. : — 

+ 1 
-05 
-0.1 
+45 
+05 
+0,4 

159 • 
161 
56.4 

, 881 - 
' 122 

60.4 
1B9 
46 
46 
30.6 

313 
■ 132 . 
: BS5. 

1495. 
. 1335 

21.4 
. 155 

225 
. 2485 

315 
. 148 
/ 30 
. 1925 

895 
. 1785 
.! 24.1 
,■ S3 
• 46.1 

4.1 
284 : 

,1 129.5 
, 876.7 
? IBS .6 
- 1265 

57 
1 863 

. 2175 

.. 1245 
695 

. 64.5 

. 125 

-05 
+ 15 
-0.1 
♦4 
+ 1 
+05 
-1.7 
-05 
+ 0.1 
♦ 0.7 
+0.1 
+aa 
+0.8 
-05 
-0.2 
♦ 2.3 
-05 
-0.7 
+0.1 

+ 0.1 
♦ 15 

+ 15 
—1.1 
+25 
+ 7 
+25 
+ 1.7 
+ 75 
+1.1 
+0.8 

NORWAY 

Apr. 27 ■ Price 4* or 
Kroner — 

Bergen* Bank... 
Borregaard —. 
Christiana  
Creditbank  
Clkem — 
Norsk data  
Norsk Hydro—.. 
Storebrand —— 

1165   - 
152.5   
130 +2 
135 —05 
875 —3.5* 

£60 - flZS 
308 +18 
155 +6 

SPAIN 

Apr. 27 Price 1 +or 
Peseta. — 

Bco Bilbao—— 
Bco Central — 
Bco Exterior—... 
Bco Hiapeno — 
Bco Santander- 
Bco Vizcaya— 
Drogado*.  
HMrola-^ — 
Iberduoro — 
Petraleos- — 
Telefonica ... 

228 ■ —S 
286 ' —3 
208 +6 
216 •  
244   
358   
196 -2 
51 —15 
457 —OJH 
77 —6 
745. +1 

SWEDEN 

Apr. 27 Price +or 
Kronor — 

AGA    850 +15 
AJfa-Laval — 470 , +20 
ASEA (Free)  377 +14 
Astra (Free'. -1600 , -25 
Adas (Copco) 139 +2 
BoHden^ ' 384 ■ +14 
Cardp (Free).  590 —5 
Cellulose  : 60S > +15 
Electrolux B  195 +6 
Ericsson. .....' 444 +3 
Easette (Free) £50 • +18 
Fagersta360 +5 
Portia (Free)   386   
Mo och Dom  295 ' +5 
Saab-Soania.—312 +16 
Sandvik B (Free) 270 : +5 
Skandla • 245 ■ ........ 
Skan Enskikla..-' £38 +6 
SKF B   162 —2 
St Kapparberg— S2S +15 
Sven Kandeisbrv 148 +7 
Swedish Match. 238 - +9 
Volvo B (Free)-.. 469 +16 

SWITZERLAND 

Apr. 27 Price 
FIS. 

+ or 

Alrauiaae  626 +B 
Bank Leu   4,050 +28 
Brown Boveri... 1,170 +20 
Ciba-GeiBy——~ 1.970 +40 
do (Part Carta} 1.610 +60 
Credit Suteaa 2,020. +20 
Elektrowatt • 2.670 +10 
Fiaaher iGeol  560,   
Genevoise.  3500   
Hoff-RochePtCtS 80.500 +750 
Hoff-Roohe 1/10 8,050 +700 
Jacob Suchard... 5,728 +100 
Jolmeii - 1.500 +10 
Landis ft Gyr...... 1.290 +20 
Nestle   4,130 +30 
Oer-Buahrie—  1,440 +50 
Pirelli  275 +5 
Sandoz(B).   5^70, —28 
Sandoz (PtCtsl... 792 —3 
SchindleriPLCtsl 370   
Swissair.   025 +6 
Swiss Bank   321 +1 
Swiss Reinsea... 7,225 +100 
Swiss VolkSbk...- 1.400 +16 
Unton Bank—— 3,250 +30 
Winterthur—  2530 +10 
Zurich Ins 17,550- +50 

AUSTRALIA 
• Price +or 

Apr. 27 Aust. S — 

’ —— ANZ Group  
AcrowAust   
A^).D. —  
Am pci Pet  
Assoc. Pulp Pap 
Aust. Cons. Ind.™ 
Aust. Guarant .. 
Aust. Nat. Irtds... 
Aust. Paper 
BondHMflt-— 
Bond    
Bougainville  
Brambles Inds — 
Bridge Oil  - 
BHP - - - 
CRA     
!CSR-    
Carlton ft Utd_..- 
Castlemalna Ty* 
Coles <GJJ   

I Comal co,.. iMi/anr 
Consolidated Pet 
Co stain—...—.. 
Dunlop—. 
E-Z. Inds  
Elders 1X1—   
Energy Rea....—,.. 
ICen, Pros. Trust 
Griffin Coal   
Hartfla (JJ — 
Hartogen Energy- 
HeraldWy Times 
id Aust- - 
Jlmbatena fMef p 
Kia Ora Gold—.... 
Lend Lease —— 
Leonard OIL—— 
MIM 
Mayne Nld 
Meekatharra 
MyerEmp™,—   
Nat. Aus. Bk  
Newa    
Nicholas Nwi— 
North BknHHI — 
Oakbrktge —  
Otter Exp I ; 
Pan eon.. 
Pioneer Co  
RaoKitm Col man 
Repoo——.—. 
Santos 
Smith iH)  
Southland Mfn’fl 
Sparges Expl,—• 
Thus. NatwMo “t 
Tooth • 
UMAL 
V am gas  
Western Mining— 
Westpac   
Woodaide PetnNi 
Wool worths —- 
Wbrmald Inti  

4.16 
0.88 
0.92 
1.72 
1.85 
1.44 
257 
2.65 
2.05 
2.03 
259 
2.65 
2.75 
353 
856X1 
4.9 
358 
258 
452 
3.05 
8.78 
051 
1.00 
1.1 
656 
355 
1.52 - 
1.78 
65 
45 
255 
250 
1.93 
05 
056 
356 
0.09 
4.6 
255 
25 
1.5 
3.02 ' 
3.7 
2.18 
250 
155 
0.70 
1.68 ■ 
1.77 • 
2.00 : 
1.15 - 
85 ' 
35 
059 ■ 
059 > 
1.82 1 
3.16 ‘ 
1.88 
85 
4.75 ■ 
253 • 
1.04 
2.14 : 
358 

+054 
+052 

-051 
*052 
+055 
-0.B5 

+05i 
-056 
-0.1 

-iXM 
—054 
-an 

+057 

+053 

—0.82 
-054 
+056 

-0J 
+056 

—bit 
—0.08 
+051 

—056 

—053 
+052 
+0.1 
-054 

+055 
—055 

+052 
+056 

—053 
—053 
+052 
+052 

HONG KONG 

Apr57 Price. + or 
■ HJC8 — 

Bank Ernst Aria- 
Carrian Invests- 
Cheung Kong—_. 
China Ught— 
Hang Lung DeveL 
Hang Seng Bank 
HK Electric——■ 
Hk kowtoonWhf 
HK Land—.   
HK Shanghai Bk. 
Hk Telephone..- 
Hutchison Wpa_ 
Jardine Math—™ 
New World Dev™ 
Orient Cseas—_ 
d Seas Trust Bk. 
SHK Props™— ' 
SwirePaoA—.... 
Wheel'k Matd A. 
WheetockM'time 
World Int. Hold's. 

31.0 ■ 
0.87 
95 ! 

145 ‘ 
2.95 

44.75 
850 
452 
457 
850 

3555 
14.1 
145 
357 
2.72 
4.66 

650ri 
135 
3.65 
255 
157 

-05 
+05 

—an 
+053 

+0.13 
—053 
+0.1 
+05 

-0.83 
+043 

+05 

+0.18 
-0.01 

JAPAN 
; 

Price + or 
Yen , — 

Apr. 27 

Ajinomoto™.  
Alps Electro   

817 ; —3 
2*10 ■   

670 . +10 
Aaahi Chem™_™.: 309 1    
Asahi Glass...™. 584 • +11 
Bridgestone 1 514 • +16 
Canon   ‘1*10 +10 
Casio Comp™™™™ 1,170 + 20 
ChugM Pham...._ 1.090 !  

SQS *. 
Dal Nippon Ptg_i 738 ■ — 
Dalwa House I 680    
Ebara ^1 850 J +1 

Fanuo™   
Fuji Bank..™™™__ 
Full Film.™..™ _ 

I*OU +TO 
6.200 • +50 

500 1 _™__ 
1.750 i   

Fujitsu. 1  902 ! +12 
Green Craes 1,560 * +20 
Hasegawa—  • 499 • +2 
HelwaReal Eat—J 695 l —8 
Hitachi   780 
Hitachi Credit—1570 | 
Honda 83S ■ 
Housafood— • 900 • 
Hoya—  1 914 ■ 
Itoh (Cl    333 , 
Ito-Yokada™™ MOO * +10 
iwatsu   '1.040 • +20 
JACCS 1 390 +5 
JAL .'2,310 ;    
jusco  ■ 599 —1 

— +5 

+IO 
+ 10 
—1 
-6 
—11 

Kajima —  j 350 
Kao Soap—™.—.. 
Kashlyama    
Kirin.... - —— 
Kokuyo  
Komatsu™-  

538 
656 
422 | 
830 , 
618 I 

I “ 

—IB 
+2 

JAPAN (continued) 

Price' +m 
Apr. 27 Ten — * 

Marudal™. 
Marui   
MO™. 

Konishiroku 415 . 
Kubota   825 
Kuraagia  412 
Kyocera   - 4570 
Maeda Const ' 445 
Maklno Milling... 747 
Makita. ' 955 
Marubeni  821 

  370 
  040 
 1.420 . 

M*ta Ejtro Works.' 584 
M'blshi Bank...-' 800 
M-bishl Carp. ■ 834 
M'brslU Eject™™.- 374 . 
M'Wshl Estate ' 305 
MHI    829 1 

Mitsui Co. ‘ 422 > 
Mitsui Ext™—.™...! 714 
M^nukoshi ‘ 379 
NGK insulators— 826 . 
Nihon Cament 221 
Nippon Denso—..-L8IO 1 
Nippon Eject  950 : 
Nippon Express™ 275 - 
Nippon GakkL.™.- 668 * 
Nippon Kokan— 160 . 
Nippon Oil. . 896 ■ 
Nippon Seiko™...- 490 . 
Nippon Shim pan 800 . 
Nippon steel  174 > 
Nippon Sutean™™1 336 ; 
MTV™ 4500 ■ 
Nippon Yusen — 272 
Nissan Motor—732 1 

Nlsahln Floor—™; 404 
Ninhin Steel™™™ 167 r 
Nomura.™.720 
Olympus-™ 1,110 . 
Omro Tctetsi—.. 1,200 - 
Orient Leasi!i9~5.4aQ . 
Pioneer 2520 1 

Renown  665 
756 

Sanksro   708 
Sanyo Elect  470 
Sapporo    393 
Seldsui Prefab— 735 
Sevan-Eleven —8500 
Sharp  1580 
Shbnadzu  484 
Shionogi 816 
Shise'go  930 * 
Sony™.   5,468s) 
Stanley  ! 544 ' 
Stomo Elect ' 862 • 
SYomo Marine.™' 230 
Talhel Metal  157 ’ 
Talhel Dengyo —I 515 
TafeelCorp  248 ! 
Taisho pttarm ™_ 710 i 
Taka da  • 804 . 
TDK- 4,560 1 
Teijin  300 I 
Teikoku Oil  791 
Toklo Marine ; 513 - 
TBS  629 . 
Tokyo BectPw™ 1,070 : 
Tokyo Oas   136 ‘ 
Tokyo Sanyo™  635 
Tokyo Style 916 : 
Tokvucor  i 349 l 
Toppan Print | 638 
Toray ™J 390 ■ ■ 
Toshiba _J 332 
TOTO • 620 
Topo Seikan™—™ 625 
Toyota Mo tor. 1,090 
Victor™.™—™—™™ 2,340 ; 
Wacoal  705 1 
Yamaha ■ 845 
Yamanouchi 1,340 ; 
YamazakL. - 550 • 
Yanuda Firs.™™™ 255 
Yokogawa Bdga.' 515 . 

+3 
-2 
-2 
-100 
+ 1 
-IB 
-10 
—1 
—20 
+5 
+80 

+5 
+8 
-4 
♦1 
+ 1 
+8 
+29 
+5 
_™..- 

■+13" 
-1 
♦6 

+3 

+X 
+14 
+3 
+5 

+sb“ 
-20 
—30 

+5” 
—2 
+5 

SINGAPORE 

Apr. 27 ; Price j +0r 

 Bhd. 
Cold Storage— 
DBS. 
Fraser *Naave— 
Gentlng™™  
Haw Par   
Inch cape Bhd™™, 
Matey Banking— 
Matey Brew , 
OCBC 
Sima Darby  
Strait* Sfmship. 
Strait* Trading— 
UOB    

2J9 
5.15 1 

9015 ! 
0.05 , 
4.16 
2*0 

1 

3.52 ; 
8L90 
6*5 j 
12* 
2.66 
2*1 | 
7.15 i 
4*2 1 

+OB4 
+0.96 
—0*5 
+0*9 
+0.12 

+djn 
-OJ5 
+ 0.15 
—0.2 
+o*r 

+0J5 

SOUTH AHUCA 

Apr. 27 ’ Price l +or 
Rand ■ — 

Aberoom™.—_™ 3.01' 
ABACI _.u.. 10.0 • 
Anglo Ami Coal—* 31 
Anglo Am  : 25*5-1 
Anglo Am Gold.™ 131.15- 
Barcteys Bank™™ 14.75' 
Barlow Rand™—12* ? 
Bufrefs : 68 
CNA Invest   12.0 
Currie Rnance—' 4 
De Beer*™..™.—9*8 
Drielontaln'™—— 38* ■ 
FSGeduld™ - 86.5 * 
Gold Fields SA—137 - 
Highveild Steel™. 5*6 
Nedbank...... 13* 
OK Bazaar* 26 
Protea Htdgs...™. 3.0 ; 
Rembrandt—™— 23.5 : 
Rennies——  9*73' 
Rustenburg ' 8*0 
Sage Hldg  5* . 
SA Brews • 8* I 
Smith «LG0-  84* ' 
TongaatHuletts- 9.7 
Unlsec™ -  4* 1 

—0.15 

+006 
+ G.B 

+8 

+0*1 
—0* 
-0.5 

+d*s 
—OJS 
—1 
-0*5 
—1 
—OJS 
+0.1 

-0* 

NOTES — Prices on tel* pegs am as owned on the 
tadMdeal exchanges and era last traded prices. 0 DsaUegs 
suspended, ad Be dividend, an Ex scrip Issue, zr Ex rights. 
U Ex ML 
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High In* Stock 

W Sb 
Oh. YU E 100s High tea 

Continued from Plage 35 

£ 
a 
% 
38 
W 
3*1 
aok 
36 
BR. 

2* 

2% 
523*. 

9 
zr 
un. 

Pnom 
PramRs 

20 54 W 

1JB 3514 
A30 55 16 
B50 75 12 

37 
255e7.1 12 

150 9L1 5 
pt42S 12. 

(3C234 O. 
IV pB43813. 
Pgl pOE34 IE 
PuteH HU 26 
PnraG 
Pans pn 10 72 

ft**H 
Pimfl 
Prarid 
PrpCT 
Pravfn 
PSCM 

» «V R 
57 1% ik 
232 6W« «H 
6 9h 9** 
» »l A 
13S 3 «, 
2 36 36 
3 17*2 7^ 
22S 36*2 36*2 
17 18*1 
47 3% 33 
5 20 18% 
377 61 BQfc 
ID 11V 11V 
11 15V «V 

0*9* 
On Piw. 
Item ana 

BV + V 
iv -V 
60V +1V 
S| -V 
BV- 
4V + V 
38 . 
I7V. 
361*. 
av + v 
33V +V 
18* -V 
91 +1V 
HV +V 
1SV +V 

w* 11V 
ISfc 8 

L *» 6V 4 
*6*. 6V 
1M. 9V 
42V 11 
94V 13V 
SV 3V 
ft 

P 
ft 
ft 

R—R—R 
RN n 5b 49 33 40 m 13V 
RSW to 83 14V u% 
RUSQ 24 5 ft 
RSC « H ft 6V 
RTC 48 3AB 3« MV W 
Ragai .12. 9 31 17 rft 1ft 
RochE. 3t* J zr 18 3ft 38*1 
Ramtag 7232 35 146 23 2ft 
Rrtllf S3 fi ft ft 

Sk 
a. f 
1ft ft 
31V 1SV 

9 
5V 
15V 
11V 

Raven JOb 33 12 13 9 
Hoimhi £6 >09 «3 B28% 
REtav 240o 67 19 200 42 
mncT 29 9 7% 
Raten 42 1% 
Want 75 SV 
RegriB 72 68 17 12 12V 
RqjQfP 40 2916 161 uWV 
RewtA IS 590 24 
Hoot wt 494 2 
RwiB 13 2250 2B% 
Rsteac 11 39 BV 
Rodtar 67 5% 
RUMP .12 6 S 290 trtSV 
RchTC * 66 5 
ftoAJg ffl-50 19 U39V 
HoCOr 4 19 2% 
Rome 
RdoMy 
ROBWS 

133 33 
.12 5 S3 

42 
4tt 
222 L RoncoT t 5r 

RoyFlra ue s% 
Rite* 56a 24 10 43 U23 
fttabk pT5S25 w <82 
Ruse* 44 1815 131 27 
Rykeft 
T%bnd 

50 3.6 D 
04 15 28 

209 
a a 

s-s- 

12 

n 
?V 

ft* 
10 

I 

LOST 

ft 

24 
V 
ft 

3V 

i 
ft 
8 

Wl ft 
ft ft 
25V ft 
TV ft 

§ 11 

S' & ft ft 
30V ft 
1ft ft 

3V 

Such 
QHuetf oUBARr 
send 
Schmb 
ScWg* 
SdLsg 
Seopa 
SbdCp 
SW«t 
SHPT 
SeeCw 
SrirPro 
swat 
sum 
SrigAs 
Smash 
Snbco 
Swm 
Sew 
Sam 

P/ 
ffir. Til E 

£011 12 
>40359 
.10 51383 
n « 
75 8 2 
5015 7 

3 Sheen 
Shop* 
ShMbl 
Seen 
Oteo 
StalA 

10 
3V 
4V 
1ft 
h 

S 
ft 

5 
a. 
s 
10 
1ft ft 
tft ft 
30V Zft 
21 1ft 
3ft 14V 
WV 50V 
78 67V 

6ft 

$ 
a 

Staves 
Smhr 

SoKran 

ft 

s 
12V 
19 
SBV 

SCEd 
scat 
seem 
SCEd 
SCEd 
SCEd 
SCEd 
SCEd 
SCEd 
SCEd 
SCEd 
jjOBR 
Sirtnw 

& 
IP 

ft 
ft 

.10t15 
54 3911 

40 
11 

a 581514 
.15s 22 

0*r .1 10 
503512 

36 
20 25 B 
501757 

255518 
n 2 IS. 10 

562511 

pf19211. 
MI-06 11 ' 
pn0612. 
pH .19 IT. 
pri.4S IT. 
pH50 45 
ptZ5011. 
pC2l 11. 
pf75B 11. 
p«7011. 
pft»1L 
wtC 

7 
pi 111 
S.14 5 16 
.1QT25 20 
99 9 

St> 
100s Kgb 
2 ft 
44 KW 
6 1ft S 30V 

2ft 

1 s 
9 ft 
*200 Sj 
193 ulft 
21 ft 
« ft 
15 f* 25 ft 
S3 ft 
10 1ft 
32 tft 
44 7V 
13 2ft 

i a 
34 33 
74 
27 
14 
51 
to iov 
2 ft 
197 VO, 
131 9 
asr ft 
69 1ft 
316 ft 
38 ft 
10 ft 

0>M 
Cha* PIT*. 

Lay (bora Ossa, 
ft ft 
18 1ft +1 

3*2+ V 
26 26 . 
3ft 3ft +V 

3ft -V 

§ . u -v s? JP n 
ft -v 
ft +v 

WV 13V- 
1ft 1ft +V 
TV ft -V 

if s « 
-V 

«t -J 

5 

S' 

s 

I 
10V 

IV 1ft 
3 29 
I ft ft ft 
4 tft 1ft 1ft. 

19 % 
20 10V 10V WV 

—- ’£■ 1ft tft. 
4V ft +V 
1ft «V -V 

S' 6* -V 

^ 
ft. 

* -i 

* S' :+\ 

1 66 66 66 "1% 
17 rr 75 77 + % 
2 79 79 79 -2 
>79 
37 
4 

ft ft 
ft 
9 

ft- 

+ V 

4TV 3ft 
1ft ft 
sv 
is 

apt) 
Star 
Sand 
SamH 

sue 
SMC* 
SwrE) 
Safer 

ft 

s 
15-16 3-16 

? ^ 
S, rbi 
ft Vt snnw 
ev ft suwc 
ift tft amt 
7% 3 Sweaty 
2ft ft Stab 
1ft ft Suntac 
1ft 7V SraiJr 

30 26 
2 4 
79 1ft 
33 1ft 

9 901.411 44 5ft 
3918 95 7 3 41 

14 8 11V 
275 32 ft 
*3 30 ft 

564.19 48 1ft 
wt 131 V 

6 ft 
30 3 

10 10 5V 
01500 94 17 » 1ft 

49 3V 
78 TO 7 

pfIJ012. 1 1ft 
ID 10 u7V 

40 2.1 16 57 19V 
376 ft 

M17 13 IS «V 
99b LB 13 G5 2ft 

MV 2ft -V 
4 4 . 
ft to . 
■W 14V- 
57V 56V -V 
41 41 -ft 
11% 11%. 
ft 8V -% 
* 9 -V 
tt% 13% -V 
B-W V +V 

+ V 
-V a 3 

s at 
h S| a -v 

+ V -v 
5V ft -V 
13% 13%. 

Zft -V 

5; a. 

ft 
’■Y 
IV Sven 141 629 6* ft. ft -V 

^ m 

11% 2% ScpteJ 11 113 1ft ift 11% +% 
1ft ft &F& *41*16 302 1ft 13 «* +% 17 13 
ft 2% Swwrii 76 195 7% ft X -% 20 w% 
11% % Stray* Pi V a 1ft -% 3ft 1ft 
37% Drift* 1*40 32 8 41 3ft 32% + % 44% 11V 

1 
SS? .W* 13 

11 
41 

7 
n 

ft 
10% X -V 

-V 
4 
18% 

1% 
ft 

9 ft ^afta 58 9 ft 9 . 17% ft 

121 
KM Um State 

M e% 
11V ft 
59 14% 
tft ft 
2ft ft 
«V ft 

St § 
Si 1} 
ft 3 

55 f 
90 38% 
3ft 26V 
3ft 1ft 

3 % 

* 5 
»% 3* 

? a 
45 32 
SB ft 
«V ft 
5 ft 
tft ft 
47 2ft 
«V 5 
35V 2ft 
33V ft 
17 ft 
1ft ft 
a 7 

5* ^ 4% 1% 
IV 7-16 
1BI* & 
w% ft 
ft 1 
1ft ft 
ft 5 

4ft ^ 
41 21 
ft IV 

TEC 
T£ 
Tl 
T*py 
TndB 
XMV 
Tdrira 

T# . 
TediTh 
Tchan 
Teccal 

& 

ft Sb 
DM W. E 100s High tee. 

T-T-T 
s 57152 84 3« 11% 1ft 

991.0 9 ft ft 
37 493 uM*| 

V 1ft 
$20 9 20 32 25 
s96| 69 15% 
96B LJ 16 41 012 

363 69 7% 

~ R 

TdDra 
Trad 
Tdgy, 
W 
Tansor 
T«Cd 
T«OW 
TRUE 
w. 
Tama 
Tsar 
ItarEa 
TTTMG 
Thrfftra 

17 
10 

• 111 
403.18 

25*5 96 
n 34 
581915 

52.22 15 

*V 
11% 
«V 
IS 

if 
SOB 2ft 
16 2ft 
184 6 5V 

1ft 
7 
ft 
ft 

I 
h 
ft 

. 5V 
20V 13V 
1ft ft 
« 1ft 

? 
17% 

TcEd 
tma 
Tapps 
Tend 
ToaPr 
Themr 
Torn 
TMgr 
ftmUr 
Tree* 
Trt£ 
fVmTflc 
TrfSN 
1UMt 
TUlm 
TvnC 
1VMF 

uv 
URS 
VSR 

SB uw m 
MOO 7ft 73V 
97 2ft 2ft 
203 3ft 34V 
173 1ft 14% 
S93 2*% 23V 

R 108 1960 17% 16% 
S 18 K) 5% ft 

47 Ift 1ft 
0 1 3 27% 27% 
.16 IT • 341 ft ft 

IV 4 3% 
(445611. 2225 4ft 42% 

S 27 361 23% 22% 
wt 3 1ft 1ft 

17 6 ft 2% 
241512 182 ulft 1ft 

16054 9 3 4ft 4ft 
34 91 14% ift 

pH26 12. 1150 34% 34% 
209 10 27 33 3ft 

- 9n S * 
a 24 21 75 11V 

s 15 29 5 
wt 26 1% 

111 1% 
.10 9 12 46 1ft 1ft 

» *V 4% 
Wl 46 1% 1 

>402212 12B 1ft 17% 
15 ft 7% 

3 311 ft 2 
901512 111 UC1L 3SL 

. 2596 27 S 3ft 
« 86 4% ft 

10% 

3? 

a. 
4V 
IV 
ft 

IMerap 
Vntaw 
Ura» 
(JArPd 
UlMM 
UnFood 
tMibd 
UNMte> 
UMI 
Unfftta 
US4G 
(MB 
VwC 
USAS 

vuyft 

VMnC 
Vffbh 

u it —U ti w 
9 1ft 

B 170 12% 
tad 16 23 ft 

31 543 ■02% 
401*24 24 *ft 

28 10 

ft 1 ft 
•52 27 Q 8 

1?* 
1 4 
'**0 34 13 

IBS 
1S8 L . 1*K 6.1 2B 280 
38 20% 

P* 1 10% 
1*40 7414 8 17 

Wt 92 1ft 
1 9% - 

a 36 .68 UT8 
19 192 ft 

V—V- _v 
15211.12 

V 
2 M% 

12o70S 17 18 
58 £012 « 3ft 
s 36 440 4ft 

26 7 4 
3Gb £0 11 & a ,150 10 44 63 

II 
16V 
17% 
ft 
17% 
ft 

Ch> 
Osm Trav. 
(bra Dora 

531 
«%. 
a*V 
15% +% 
T2 +% 

& :i 

I'i 
7ft -1% 
27 -1% 
36V +V 
Wt -V 
2ft. 
17 -V 
ft + V 
iov- 
27% +V 

ft 
<2% +1 
2ft -% 

?A 
a -+,' 
UV -V 
34% 
3ft -V 
1ft -V 
ft + V 
n% -% 
4% + v 

I:: 
ft -% 

17*. H 

ft +% 

S+fl: 
+ v 

4V +% 

1ft +% 
1ft -V 
ft- 

IS.-' 
§ :s 
w% + V 

-V 
+ V 

20% -% 
1ft -V 
16V -V 
17% -% 
ft -V 
18 + V 
ft -V 

460 - 8 
269 -W 
62 + 6 

T73 + 7 
«82 -21 
351 ■+ 8 
47* ■+ 2 
255 -55 
87 + « 

3S8 + 4 
184 T!3 
TflO .+ 6 

ACTIVE STOCKS 
Above iverage acii.iry ms tuaul i? 
Oe toUpwtng stocks yesterday. 

Ctosiog Day’s 
Stock mics them 

Blue Cirrie  
CRA      
Carpal* Int     
Chubb MI...   

Exco    
Grand MR   ...... 

London & Uuarpool ... 
Scottish & Newcastle 
Tsts and Lyle   
Tate Rantete   
Trinccntml ———« 

TUESDAY’S 
ACTIVE STOCKS 

R.WM( on bargains recorded in Stock 
Excbeag* Othcial List. 

No. of 
Stock cbenga: 

Lon & Liv  22 . 
LASMO   IB 
Piessey     1| 

IS 
15 
14 
14 2S 
14 703 
i* are 

Hyman (l.&J.f 
Security Cnars 
Tats A Lyle — 
Beecham   
Booth. Cbariss 
Exco Int   
Glaxo --- 
nsdHfoston ... 1* 
Sill TM A CM* M 
Id   13 
Pearsoo (S.) — 13 

Toes. Day’s 
close change 
310 -32 
330 + 5 
598 + 8 

16% - 5*a 
505 +25 
33* +10 
417 + G 

zre 
<72 
314 

—10 
- 5 
+ 9 
+» 
+ 4 
- 8 

NEW HIGHS AND 
LOWS FOR 1983 

NEW HIGHS (ITS) 
■NT. BK. Sr 0*S4ASOOYT. STLG. US- (1) 

CtMtrORATJOM LOAHini 
CMrWUi-TN 4 AFRJMJ4 LOAN* 03 

FOUtGN BONOS u / 

mjcoiMCt (A 

ruamrau lift 

rood Q) 
HOTCLS til _ 

INPUSTKIAU 04) 
IKSUSAHCt 04) 

IX1SUKK (51 

fnoftm <*i 

TRUSTS Q]) 
OU. * CAS rtrj 

OVERSEAS TRACERS (D 

Lew* in. HJ 

Sanmesk Pet. 

OPTIONS 
First last Lsst For 
Dad- Deal- Dedan- Setile- 
Inpt Hi gw tiOB TTTRTT+ 

Apr IS Apr 29 Jaly 14 July 25 
May 3 May 12 July 28 Aug 8 
May 16 Hay27 Angll Aog22 
For rate indications see end of 

Shore Information Service 
Call options were arranged in 

London and Liverpool, BHM, 
PoBy Feck, Bnrnuh, Scottish 
and Newcastle, Avoir Rubber, 
Gyattan, Acorn_ Securities, Grin- 

s Peat, First Castle, Bonns- 
bond. CharterbaD and Premier 
QD. A pot was done in Daven- 
ports Brewery, and a double in 
House of Fraser. 

FT-ACTUARIES SHARE INDICES 
These the ef the FktxtdM T***, the tatfWe of ActnoHes 

the fhcdty «f Maries 

EQUITY GROUPS 

Wed Ate Z7 lie 
Tm 

X 

MM 
Mi 
25 

; M 

■V: 

1W Year 

itePM0> 

& SUBSECTIONS 

Fxram te tetatete draw OM*W of 
stedte per scctacn 

'Sr 
OO^ 

°r 

Eft 
team 
YMd% 
CM«J 

Graft 
.Oft . 
YVH96 

(ACT 
at 30%) 

Eft 
WE 
Rate 
(Hot) 

1te* 
NOL 

tote 
Na. 

tetex 
No. 

MA- 
IM. 

MAX -- 
«6 ■■ 

46XJL —83 436 336 1544 486.42 4076 42879 47733 37545 

441*9 4.7* 446 2255 4*178 438.96 44225 
3052 

33211 

3 CuMiwflaa Cnmuwtlcp SO) 786*9 
15*7.67 

+12 
-4.9 

n.47 432 
1*9 

1832 
29*5 

77636 
UUJ9 

mm 
JMBOS 

179*3 
382951 

48X90 
na.» 
0730 - smac +1* 14*1 6*a 4*9 49931 41696 4BJ6 

a 
8 

MLLlioterW EqbraklCW  
Metals aad M«AI FenoMi CL1)  

»t« 
187*01 
10628 

+47 
+1* 
+03 

1036 
HL27 

536 
633 
530 

U*ft 
XEJ86. 

2217* 
wu» 
HJA 

221*8 
lies 

nus 

22X47 
388*9 
11030 

224.85 
BUS 

19637 
uaia 

94*2 

*SK»   735 4.91 1436-' *8631. 45536 «S 45644 37730 

+JJ* 9*6 433 2*45 4*441 4)3*1 0873 WB JBJI 

47135 +23 an 455 3132. 4886* 4MJ68 *5130 45146 89139 

25 Bned MraateemriagttP——■ — 34461 +4A 
+4* 
-4* 
+&0 

1X47 
741 
5*9 
732 

535 
253 
2*2 
432 

8*9 
16.98 
2536 
X&4L 

XLH 
8721 
0141 
93332 

yosr 
mam 
mm 
58041 

•94087 27304 

26 
27 HeaBb—THo ateMPiodaBW 

06237 
M* 
55635 54X99 

018 
5mm 

eux 
44559- 

82634 +4L6 739 3te 37*6 ear is 82130 8K27 IBM 52577 

157.91 +U8 13*2 6*9 0.92 15631 15141 m« 28204 145*4 

34 Stems    +37 771 532 
542 
vn 

17*6 KB 38651 
oiva 
45X90 

3HA 
86644 
44432 

37M6 
17X95 
34X08 35 Textiles (22)       28646 

4052 
+03 
-83 

1252 
2135 5*4 45X99 

+1* 638 372 3B6M) 3035 30077 3032 2027 

355X3 835 46* 3446 0B47 39032 asm 3JS85 

42 094.9* 
19839 
68054 

+0* 
+0* 
-83 

489 459 
490 
5.97 

UL« 
B79 
AH 

49U8 4CU6 
38837 
*6*35 

46099 
mu 

4*572 

.395*8 
Uff 
BIB 

44 pace Cttenrarwr <6)   — 
1131 666*8 *7634 

Aft 47*32 —03 838 402 472*6 471*8 47227 47734 sax 

m WDesrHAL«BO0P(48bl  +43 4.8* 488 44805 322*7 

«n QHsa«  35X97 

50 500SHAKE MOEX 35754 

61 
62 
63 
65 
66 
67 

nuuiaALGMdPcmi  326*6 ^A4 
+4.9 2538 

5*8 
iff 437 

325*4 
39096 

32447 32271 
34280 

384*6 
347*8 

wn 
2057 

3323) 
4ZL82 
21563 
694.99 

-32 7*5 
529 
6.96 
490 
536 
3*7 

51680 31230 
487*9 
21338 
caiJB 

JD8 
487J6 
20.97 
81730. 

m«> 
an to 

+WCTT 

*17-49 
35008 

lusraaracSralatfsCn 
+44 
+43 
+04 
+0* 
—43 

1036 12*2 
ZMJ8 
18289 
362*7 
4R3J 

23506 
417*9 

66 
9*79* 346 2*36 KM 477 JE 47084 DIM 

70 Otter FteaadMQO  25939 10.41 532 ZL62 25034 2S2K ML** 28017 1*7*8 

4M3Z +43 4*8 4XU9 4397V 41996 mm 2967V 

81 283*3 -4* 7*6 5*1 1470 28029 2*7 JV 285*9 MM 230.99 

«n Oversea Traders (16) 45735 +4.4 4*3 7.48 1573 45132 45038 44X38 44030 048 

99 +44 465 — 49*54 43936 06*4 3036 

fFM^Md. Hlgto rad lows record bate dMR 
from tte MMsi The nranrTd 

i -r*sii ni fii^^iinT —n r y -*-"-*-—1 ■- "i^^Tr ' *»-*-» —..™—™ L. 
Thors, Bracken Hoes*, Caonaa Sural, London, EC4P 48Y, price 15p, t* pos 28p. 

RISES AND FALLS 
British Folds  
Coquw. Pom, rad 

COS-™. 

Kama FaBt Same 
T3 .40 46- 

• _ 65 
439 182 718 
-M3 46 330 
a- *8 S3 

• *- 1 13 
33 47 73 
94 34 - 57 

Tataris ..   776 37S 1*54 

FINANCIAL TIMES STOCK INDICES 

Govemmsnt Secs. — 

Fixed Interest—   
Industrial Ord™—— 

Gold Mines.  —• 

Ord. DW. Yield  
Earnings, YkLX (hiB) 
P/E Ratio (net) H—. 

Total bargain*. 
Equity turnover £m.. 

Equity bargains.—. 
Sham traded (mO: : 

a 1*0 
as.7i 

609.0 

647.4 

4.47. 

9.19 
13*6 

23,862 

81,71- 
85.72 

695* 

©44* 

4>4B- 
9.16 

13*2 

22*09 
220.65 

21*51 

123.1- 

81*0 
83.72 

593* 

655* 

4*1 
9*0 

19.17 

29*00 

212*3 
25,787 

130*- 

81*4 
83.97 

6881D 

643* 

4*4 
9*6 

13*8 

25,702 

272*0 
25,175 

173* 

81.50 81*4 
84*4 84*3 

602*' 678* 

649* 628.1 

f*2 4.60 
9*0 9*6 

19.18 12*8 

23*5028*00 

302.11 32047 
22*75 21*82 

188.7 205* 

67.70 

68.00 
575* 

252.8 

8.49 

10*9 

11*2 

15*67 

129.1 
19*31 

106.6 

JO am 700. IT in TOO*. Noon TOO*. 1 pm 701*. 
2 pm 700*. 3 pm 700*. 

Basis 100 Gowt, SKI. 16/10/26. fixsd Int. 1 MB. Industrial 1/7/35. 
Gold Mines 12/10/HB. SE Activity 1874. 

Latest Index 01-248 8026. 
NF“ 12^42. 

HIGHS AND LOWS S.E. ACTIVITY 

j 1965 jgnceCotnpflefnj 

j High , Low ! High ; Low > 
% ril ; 'April 

6 ’ 25 

OOVt. Si 82.75 
<HM> 

Fixed lot™...' 84*6 
■ (16<4) 

Ind. Ord : 699* 
! <*7MJ 

Gold Minas. ^ 734.7 
ova 

j j |—I3trai7sr I 
77.00 j 127.4 49*8 
(24/7) I (B/1/H) ! (B/l/76) 
79.03 j 150.4 j 60*3 J Bargains-* 
0U3 |0«mrt7) (S; 1/75). Value \ 
598* i 699* i 49.4 5^2 i 
(T&IJ 156.0' 155* 
ML5 I 734.7 ■ 43* , | 
(28/3) .(ISMS) (26/7W77X Bargains-! 150.8 156* 

I • Valeo™™— 535* 596>4 

168*! IBB* 

137.7* 167.1 
446.0; 42B.6 

J 

Indices 
NEW YORK-aow 

\ _ .* I 

B X 
1 1383 

mm 5 5 2$ S | H*j tsar lam 

Q IBM 128X4* 110*1 mu; 1111*7 rrrvr 

Q 

1*2704 
ure 

41*2 
pioa 

B 51731 52358 51802 527*4 53X13 BU3 53153 12*3 
vm 

127.17 12X43 12802 127-T7 127*1 12105 

y 
18332 
mm 

1805 
mm 

Itteagte 
1B0BD*st m 

8725 8815' 18817 11824 

a B 
- 

kddwjMdft. 

. 4ft IS 

488 4*8 488 

(Tsar Ago ARKS) 

1*7 

M 
22 

-'Aft ' 
28 

! 1M3 . ■ , 1 .Tiwa rowyteria 

27 2S s S .-"BA taw ftp Law 

hteraiab W1.11 14103 17701 17X7 nxn 11008 18103 
m 

15405 
W 

18103 
mm 

302 
<*«re 

- Orapotei m*« 18107 15807 148*2 188*5 f«L71 1*701 13X34 
wu 

7*101 
mm 

.4* 
wwa 

Apr 20 bo Awl YraArtAppra) 

fari«rywU4h 484 414 438 5*2 
teLP/E Rada 1X75 . .1X48 . 1204 7*5 
las* Bra Bate Tted 1X44 tlAI - 0*8 • HJ* 

N.Y2JEML BBESMBTMU 

Aft 
28 

Aft 
25 Aft 22 

1883 • | Apr 27 m UJ 
«¥■ J law haamhate 

— 

7819 
125 
794 
338 

828 
27 
517 
351 
fl 
itii ■! B H m 12J5 9203 

m JU» P* — 

B Aft.-'. 28 
Apr- • Apr : 
25 22 

isos 

['■ • law . 

■ rrirrir^ii si* .'V-r-'^w i iy 'A-|1 
.32X104/1) 
auwii 

E3SI 11.1 SMj 
>*. IBICES: GUKMG WUES. VESIBDArS GMMRMI BMOESi UIGST AMMt£~ 

« 14V +% 
2% 3 

a a -v 
a * 3 
ift ift ~V 

- 
12 MOD* V/ Sb Om Pm. 
High tew Sack Bw. W. E 100s Bgi law IhaDot 
7 IV Wnw 1*3(50 15 2 ft ’+ V 
uv 7V Van* .12 3 15 W «% 14% MV + V 
4% 2% Vara* *5 1.1 s 4% 4%. 
nv 
ft 

2% 
4% 

vwoch 
ten 

10 
29 

45 
63 

8 
1ft tft 

+% 
+ V 

A ft vkagt 50 63 ue% ft ft 
«% P Vhm 1J1tia7 » ii% If It -V 
1% V VboEfl 1296 7-16 % 7-18 +1-1 
>7V 7V vraar 13 & 16V ft 
11V 4V VtewKS *63010 27 

5* 
ft ft + V 

10% ft VWMw .16S24 12 ft ft ft 7% +% 
20% 7% Voptet *6 2919 20 ift 51* -% 
MV ft MCp 36 206 2 13 13 13 -V 

W-W-W 
WTC ICO ft ft 
VWbw >*01.1 M CO 36 35% 
Whbo a-40 37 V 1ft 1ft 
WrieS £1 27 ft ft 
VteftB ato * 95 4866 87% 3ft 
WhngC SJ06 .1 35 a 37 36% 
warn 8.10 5 IS MB 22% 2ft 
WnC wt 128 WV ft 

NstaSL 

6B 61 tft 1ft 
961018 26 6ft 6ft 

106 6018 » 1ft 17% 
S 3027 19 3i 11V ttt 

44 116 ft ft 
n 3i m a a 
0615 21 U ft 5V 

8.10 3 1 1ft 1ft 
B 14 V 10% ft 
3034 10 ft 6% 
30635 100 ft 7V 
945210 9 1ft 1ft 

9 til 1ft ft 
gJO 222 1ft Tft 

107 U32% 3H» 
* WHCS 12 a ft 
4 Wha B *% . 6 
1% waoG n ,t» 7% 7% 
7-16 M 19 3 -3 
Ift Dtap pd 1 45 28 4 21V 21% 
ft MHM SO 33 21 <8 SV «* 
3 yuan "Wl® na a MV 4% 
ft Wdsera 0043 1 ft 9V 
7% llVUter . VW' a 48 11% 11% 
4V MMdoE 87 S3 ft e 
W» Mate 552 339 32 31% 
1% NjW g 22 103 ft ft 

71 -V 

1ft + V 
ft- 
87V — V 
37 . 
22 +V 

| A 
6ft +% 
18 . 
11V +% 
ft -% 
22% +1% 
5V -V 
WV -V 

a +- 
2v 
10V. 
1ft +v 
az% +% 
2% -% 
6 +% 
ft -% 
3 -% 

-2ft + V 
a + V 
4%. 
ft + v 
tft. 
6 -V 
31% *3, 
ft -V 

ergs 
12 ft”* ft Sb Dm Pirn. 
«8» tew SW* Ore. 54 E IBSsWgh tew QraKOoH 

X-Y-Z . 
YWieO « 340 Bt7% t7 17%. 
Ztawr s .101 33 167 15% 14% tft -% 

tft S% 
15V 5 

NEW YORE 
CLOSING PRICES 

Continued from Page 35 
63% 

St & :S 
31% 32% +1% 
1ft Tft. 
66% 56% +% 
43% 4ft +% 

<ft «V +V 

Si 2* 
»%■ 

32% 33%, 
aft V . +v 
3ft . 31- -ft 
» » +3 
2te 2ft 
47% 476 —1% 
Jft 7ft -v 

a s; :i 
X s*- 
S' St-3 

11 22% 22% ’•V 
40 40 +1 

S St- 
X \ 3 
g 5. - 

a +% 

ulft ft 

HHbK^b tew 

3220 3ft 37 
41 9% 9%.- 
1 27% 2J •_ 

SSf 
619 33% 33 - 
3417 4ft 3ft 
93 91% 51 
SS 3ft 6ft 
04 Mr tn, 
ZTO 41% 41% 
MOOSE 33 
931 63% 9ft 
326 39% 
11 -3»v a 
290 48 47%' 
2330 (09% 29 
* ft ft. 

24% 
KB 13% 1ft 
91 ~ 
35 
349 
61 . ft - 6V 
m 3% » 

IS 12 25% 35% 
IIS 2ft 35 
107 23V 23% 
403i u37%. 36% 
709 ft 
150 32% . 3ft' 
216 23% . 2ft 
2186 36 94 
a-a : _sb 
403-46% 46 : 
» ft. ft: 

■147 M%- 14% 
a 12% . tft 
N5 17% 16% 

jten ■ a 69 a * .667S'ii*ft 45L 
Xm* pOCia '-1 . S' S3 
XTRA : 2526 SB> U2ft 26% 

■IhtaCp. 12845M or 29- 2ft 
Zqwa J4S23.720 .16%. » 
Zqra .. JO-y-rM- tt* .64 H 
ZxttR 7839 td3% 1ft 
Zwo -■••• s’4315 20-» -32% 32 
Zbrita 1323J-3 9^ 38 33% 

a-g* 

3ft + V 
ft ..+% 
». -h 
44 +% 
49 +1 

Sl-V 
51 . . : 

£v
+% 

Sr 
s +v 
48%-+% 

? -V 
ft*} 
4ft -% 
Ift “% : 

ftr 
«V .. - 

St\ 
§V-V 
37% +1V 
£6% *% 

34% -V 

■Si--v 
r* -% 
14% +% 
1ft -% 
17. +1 

' 
». . 
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COMMODITIES AND AGRICULTURE 

New Zealand dairy chief 
urges trade co-operation 
BY JOHN CHGRIUNGTON, AGRICULTURE CORRESPONDENT 

A DAIRY trade war between 
the U.S. and the EEC would 
bring a collapse in export prices 
and could be fatal for New 
Zealand’s dairy industry and. Its 
economy, Mr Jim Graham, 
chairman of the New Zealand 
Dairy Board, said in London 
yesterday. 

The EEC, the U.S. and New 
Zealand should, get together to 
seek solutions to the over-supply 
problem, be added. 

Until recently, the EEC and 
New Zealand had cooperated to 
manage the market, hot the 
surge in milk production stimu- 
lated by price guarantees 
seemed to have got out of hand, 
he said, 

Mr Graham discounted the 
possibility of large exports to 
the Soviet Union which was 
already the world's largest dairy 
producer and imported only 
about 8 per cent of its require- 
ments. 

New Zealand dairy farmers 
would be prepared as a last' 
resort to accept a two-tier 
system of payment for milk with 
a price penalty for that 
produced over market demand^ 
Mr Graham said. However, such 
a development could- be tolex> 

Copper prices 
pushed up by 
Chinese buying 
By Our Commodities Editor 

REPORTS OF further substan- 
tial Chinese buying pushed cop- 
per prices higher on the London 
Metal Exchange yesterday. The 
high-grade cash copper gained 
£15 no £1A1?.5 a tonne and in i 
late trading the three months 
quotation broke through £1,150. 

Estimates of the Chinese pur-! 

chases vary, but some dealers 
believe they have now topped 
200,000 tonnes altogether. New 
York values were higher over 
night, but the bulk of Chinese 
buying is thought to have been 
concentrated in London. 

Zinc values were also firmer 
in early trading following the 
move by Canadian and UiL pro- 
ducers to raise their domestic 
selling prices, whidh it Is sug- 
gested may trigger an increase 
in the European, dm producer 
quotation. However, the LME 
market eased in afternoon tnut 
ing.  • 

PRICE CHANGES 

ated only as part of a conceited 
policy of market management In 
which the EEC and the UJS. 
participated.. 

Mr Graham underlined the 
difficulties facing the worlds 
milk market, with production 
expanding everywhere and. 
fewer viable markets. ■ 

For this reason, any reduction 
or elimination of New Zealand's 
EEC butter quota of 87,000 
tonnes would increase com- 
petition with the EEC on the 
world dairy markets, he added. 

Stocks in tiw CA va» (f 
particular concern — 180,000 
tonnes of butter, $50,000 tonnes 
of ftHMdar cheese and 560.000 
f^nupf of sidm milk powder. 

The cheese stock in 
the U.S. stands at five times the 
annual world trade in cheese of 
70,000 tonnes. This, too, is 
particularly worrying for New 
Zealand because the Japanese 
market. to which they send 
cheese is under great pressure 
from outside supplies. 
' Mr Graham said that faced 
with tiie impossibility of finding 
export markets, the only options 
were greater domestic disposal 
and the restriction of supplies. 

However, Mr Graham 
applauded Oae EEC's co-respon- 
sfidUty levy and its subsidised 
disposal of aMm milk powder 
for animal feed—a policy he 
recommended for the U.S. 
• EEC officials are reported to 
be drafting a letter asking the 
British Government to Justify 
the activities of the Milk 
Marketing Board, monopoly 
buyer of milk from British 
fanners. 
- The EEC Commission could 
take Britain before the Euro- 
pean Court for bread) of 
Common Market rules unless 
Britain is. able to justify the 
board’s activities. 

An earlier EEC challenge to 
the operation of the MMB was 
resisted successfully but guide- 
lines agreed then now appear 
to have been breached became 
the MMB Is no longer able to 
dispose of more half the 
milk it buys on the liquid 
market 

Official complaints about the 
MMB’B pricing arrangements, 
under which a liquid milk 
premium subsidies sales for 
manufacturing, have been 
lodged by tire French and Irish 
Dairy trades. 

Yogurt makers face 

Waterford challenge 
BY OUR COMMODITIES STAFF 

i ’  
EXPRESS DAIRIES and Unigate 
will face a strong challenge 
from next month on the British 
yogurt market—at present 
dominated by- their Ski and 
Prize brands—from an Irish- 
made, French-style yogurt 

The challenge cocos from 
Yoplait, which will be marketed 
by Waterford Foods, the UK 
subsidiary of the Waterford Co- 
operative Society. 

The Yoplalt brand, developed 
by Sodima, a French fanner co- 
operative, has achieved brand 
leadership in Australia and a 20 
per cent share of the TLS. mar- 
ket It also leads the market 
in Ireland, with a 75 per cent 
share, and in Northern Ireland 
with a 46 per cent Share, under 

the Waterford Co-operative 
management Currently it is 
sold in more 30 countries. 

Yogurt consumption in 
Britain, at 17 pots a year on 
average per person, is well 
below France’s 80 pots. Mr Bob 
Bardner, general sales manager 
of Waterford Foods, believes 
tiiere is great scope for growth. 
Lack of sustained brand aver, 
tislng has allowed supermarkets’ 
own label sales to take a 26 per 
cent share of tiie UK market, he 
says. 

Waterford plans heavy adver- 
tising and will aim to sell 
Yoplait a whole milke yogurt 
at a premium price to avoid 
severe price-cutting which has 
been a feature of the UK mar- 
ket 

Congress 
proposal to 
curtail tax 
advantages 
By Nancy Dunne In Washington 

LEGISLATION eliminating 
favourable tax treatment for 
investors In off-shore commodity 
funds, is expected to be intro- 
duced in Congress this week by 
Mr Fortney H. Stark, chairman 
of the select revenues sub- 
committee. 

About half a dozen public 
funds and many more pools and 
trading advisers have set up 
business in off-shore tax havens 
to avoid or reduce their TL£> 
taxes. 

UA commodity investors 
must pay a 82 per cent tax on 
earnings on all futures markets 
investments each year, even if 
the holding has not yet been 
sold off. By Investing in off- 
shore funds for more than a 
year, traders need pay only a 
20 per cent long-term capital 
gains tax. 

Congressman Stark, who has 
said he plans. to be u a little 
positive,** intends to introduce 
legislation backdated to April 
15. The Bill will face fierce 
opposition, not only from the 
commodities industry but also 
from those Involved in securi- 
ties, who also make use of 
foreign tax havens. 
• SOUTH AFRICA is to seek 
tenders for imports of about 
1.5m tonnes of yellow maize. 
The imports, the first Sooth 
Africa has needed since the mid- 
1960s, are necessary because of 
drought which devastated the 
domestic maize crop. 
• FRENCH MAIZE deliveries 
this season are likely to total 
&8m tonnes against 7.4m In 
1981-82, the Grain Intervention 
Board said. The board's estimate 
of soft wheat deliveries remains 
at 21.8m tonnes (19m) and its 
barley forecast at 62m tonnes 
(6m). 
• ISRAEU avocado shhipments 
are likely to reach 50,000 tonnes 
this season compared with 
82,000 tonnes last season. Prices 
averaged $1,000 per tonne f-O-b- 
com pared with $1,280 a year 
earlier. 
• LONDON COCOA dealer 
Woodhouse, Drake and Carey 
raised its forecast of the 1882-88 
world cocoa production deficit 
to 84,000 tonnes from 48,000 
tonnes estimated in January. 
The increase reflected a drop in 
West African output early this 
year because of bad weather. 

TANZANIAN FARMING 

Tackling a crops crisis 
BY MICHAEL HOLMAN, RECENTLY M PA* « SALAAM 

THE TANZANIAN Govern- 
ment la attempting to revive its 
nagging agricultural sector 
with a White Paper setting out 
major reforms, including en- 
couragement of private com- 
mercial farms. 

The paper Is seen as one of 
the most important policy docu- 
ments for years. It is the pro- 
duct of an agricultural task 
force commissioned in July 
1981, under the gjuimmwwp 
of Professor Simon HbHinyi, 
formerly economic adviser to 
President Julius Nyerere and 
now Principal Secretary in the 
Ministry of Agriculture. 

Agriculture is critical to 
Tanzania’s efforts to resolve its 
crippling economic crisis. It 
earns around 80 per cent of the 
country’s foreign exchange 
earnings through the six export 
crops—coffee, cashew nuts, tea, 
sisal, cotton and pyrethruto— 
and accounts for half the 
country’s gross domestic pro- 
duct. 

Cutout of all major export 
crops has fallen, except for 
coffee and tea, where produc- 
tion has been unchanged 
although quality has dropped. 
A World Bank report published 
last September calculates that 
Tanzania could have earned an 
additional $900m between 1973 
and 1981 if production of the 

crops bad merely held at pre- 
vious peaks. 

Cashew nut production, for 
example, baa fallen from 
120,000 tonnes in 1974-75 when 
Tanzania was the world’s largest 
producer to only 40,000 tonnes 
by last year. 

The bank report is scathing 
about government shortcomings, 
in particular the notoriously 
inefficient state owned com- 
panies which market the crops 
and provide inputs. 

The bank also notes the 
adverse impact of tiie often 
compulsory regrouping of 
peasants in the mid-seventies 
into new villages to enable 
better provision of social ser- 
vices and to encourage com- 
munal agriculture. The policy 
“ has worsened rather than im- 
proved tiie conditions of many 
of the country’s farmers,” says 
the byuV. 

“ The dedining trends in 
officially marketed crop pro- 
duction dearly demonstrate the 
reaction of a peasantry which 
has been economically squeezed, 
subjected to frequent institu- 
tional changes, and coerced into 
non-voluntary behaviour,” says 
the report "TO prevent their 
further retreat from the produc- 
tion of export crop ... it will 
be necessary to entice the 
peasants with economic incen- 

tives, rather than use exhorta- 
tion and force.” 

The Government White Paper 
is, in part a response to the 
World Bank indictment 
although the problems had been 
acknowledged long before the 
report was concluded. 

The paper sets out a range of 
institutional changes in which 
the role of the state-run organi- 
sations is reduced, marketing of 
crops made easier, and land 
tenure changed to allow 33-year 
individual leases. There is also 
a commitment to regular re- 
views of producers prices 
(which declined 50 per cent in 
real terms in the seventies), 
better planning, easier access to 
inputs and greater investment 
in the sector. 

Private commercial farmers 
are promised they will be 
treated in the same way as 
publicly-owned enterprises as 
far as foreign exchange is con- 
cerned. 

In particular, major agricul- 
tural exporters, private and 
state owned, wtfU be allowed to 
open external accounts in 
which a portion of their export 
earnings can be placed and 
used for buytog spare parts and 
other inputs. Such accounts 
have already been opened by 
the coffee and sisal authorities. 

Although an important con- 

cesston. the general tenor of 
the white Paper, however, is 
firmly in favour of what it calls 
M an egalitarian agricultural 
community, based on the 
policies -of socialism and self- 
reliance.” 

The final version has also 
been pruned of much of the 
critical observations about 
government performance which 
marked the draft paper pre- 
pared by the task force. In the 
draft, for example, of the 15 
reasons for the poor perform- 
ance in the seventies, only 
three are external factors fre- 
quently blamed by government 
—weather, low commodity 
prices and deteriorating terms 
of trade. 

This list is not published in 
the White Paper. The paper 
also places considerable impor- 
tance on the impact of last 
year's legislation to revive the 
co-operative movement, which 
will now play an important 
role in marketing and the pro- 
vision of inputs. 

Many economists here fear 
the co-ops will have the bureau- 
cratic inefficiency of the state 
organisations. The peasant 
farmers, as usual, have little 
choice in the matter for they 
will be obliged to conduct 
marketing of any substantial 
amount through the co-ops. 

ACP sugar exporters given warning 
BY JOHN EDWARDS. COMMODITIES EDITOR 

SUGAR exporters in the Afri- 
can, Carribbean and Pacific 
(ACP) group will have to fight 
to protect their interests in the 
forthcoming International 
Sugar Agreement negotiations 
in Geneva, Mr Bernard Bonne, 
of Mauritius, warned yesterday. 

He told a London seminar on 
tiie challenge to cane sugar in 
the 1980s that it had been 
suggested tiie next agreement 
should incorporate the Lund 
protocol under which ACP 
countries supply the EEC with 
1.8m tonnes of cane sugar 
annually. Such a change would 

be highly detrimental to the 
ACP. 

Quotas would be subject to 
greater cuts; much larger stocks 
would have to be held; and tiie 
ACP countries might lose the 
benefits of being small ex- 
porters. 

Looking at the prospects for 
a new agreement emerging 
from the three-week talks start- 
ing on Monday, Mr Boulld said 
everyone agreed that no future 
pact could be viable without 
the EEC being a member. 

The Common Market would 
not join an agreement based on 
the traditional export quota sys- 

BRITISH COMia&IT MARKETS 

tern, while other countries were though 
far from convinced that the for exn 
EEC’s alternative approach 
could work effectively. mancet 

In essence, the traditional only 811 

approach and tiie EEC alteraa- t0 61056 

live were like two sides of a np,lo 
coin, Mr Boulld said. The ques- 
tion to be settled in Geneva 
was how to achieve a compro- the cm 
mJsc between heads and tolls, shipmez 

whereas 
Meanwhile, in Brussels yester- mentor; 

day the EEC Commission at its present 
weekly selling tender authorised up to c 
the export of 20,250 tonnes of partidp 
white sugar with a imriimim tender ; 
rebate of 36.287 European cur- export 
rency units per 100 kilos. Al- tonnes. 

AMERICAN MARKETS 

though the amount authorised 
for export was slightly above 
market forecasts, prices dipped 
only slightly before recovering 
to dose on a higher note. 

Dealers said bidding for ex- 
port licences was subdued, since 
the current licences covered 
shipments only to end-June, 
whereas next week a supple- 
mentary tender alongside the 
present series wtil cover exports 
up to end-September. Greece 
partidpated in the EEC filing 
tender for the first time, with 
export authorisations of 5,000 
tonnes. 
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SPOT PRICES 
Change 
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Commit CPWD |l885y 1——JS51B 
Groundnut—J t . I 1 X 
Linseed Crude I * . 1—* _ 
Palm Malayan fl4S5x 1+S.8 ,*997.0 

(-X.5 SUM 

PRODUCTS—North West Europe 
OF (3 per tonne 

Premium gasoline—1311-318 +0.5 - 
OSS Oil  *48-2541 — 
Heavy fuel Of I-.- |164-166| — 

GOLD MARKETS 
Gold fell $4$ an' ounce from 

Tuesday's dose in the London 
bullion market yesterday to 
finish at 8481-432. The metal 
opened at 8437H&8} and traded 
between a low of $430-431 and a 
high of $437f43»i, touched at 
the opening- After a Aimer start 
gold fell away daring the day in 
quiet trading. 

In Paris tiie 12fkHo bar was 
fixed at FFr 103,000 per kQo 
($435.45 per ounce) in the after- 
noon compared with FFr 108,000 
($435.86) in the morning and 

WhaatFuLJui SB137.10 teI39.60 
NoS Hard WlntJ t  1 * 

Other I I 
commodities) _ _ _ i 

Cocoa shlpt* JS1850 
Fut. July III 1509.5 +4 {£13833 

Coffee PL Jub«1575 +8.5 WWW 
CottnnA.lndiucpo.40o |—0-2 78 70c 
Gas Oil May.~J»2473 |-0JSUJ8a535 
Rubbed kilo) _.(73o i—.Wflo 
Sugar (Raw) -.JflfO’wc +1 g»3 
Woolf ps Ms. I394p Mila) _j40Bpklto 

t Unquoted. sMsy. xJane. yMsy 
JIM a. v AixB-JtiBm. wApriLMey. t Per 
164b Sasic. • Gbsaa cocas, a NomtasL 

GAS OIL FUTURES 
Wsafcor physicals and an easier U.S. 

close brought the market in a shada 
tower. Pricaa. dropped quickly to tbs 
Iowa before settling imo a narrow 
range In light volume. A steadier New 
York initiated firmness and more 
activity later in the day, reports Premier 
Man.  ^ 

"=• rarr-’,l “SST 
• U JL 

par tonw 
April 248.00 
May-  24730 
June..  246.75 
July. —.- 24630 
AUS 24830 
Sept.  250.00 
Oct-  26335 
Nov  255.76 
Poo .....I 25730 

tonnes. 

—83824930 
-OAS473B4630 
+ I.0B4M3S.4L80 

+iArao!te«ia 
J.1 BUM M.U Ml 

+ ljS^M^L00 
+036^6.75 

,843} lots of l6b 

FFr 108,000 ($435.80) on Tuesday 
afternoon. 

LONDON FUTURES 
„ lYaist'rdaysj 4-or Business 
■o™1 1 dose . — Done 

11 per troy 
j ounce 

May (432.30-3SJ.-4.4W — 
June. 436.00-3W-4.lMl 441.72333- 
Juty  >38.00-383—43&Q, 44330-42.7 
August... J44Z.5aA33-S^C' — 
Sept l445.OO-46.0r-4.W0, — . 
OcL 1446.5&4ft3—4.4601 _ 
Nov ■45i3a5ajy-4.<toi — 

Copper prices continued, to gain 
ground on the .London Metal Exchange 
as- -renewed-- Influential demand, 
nimound to, have bean on behalf.- of 
Chinese Interests boosted forwsrd 
metal to £1.1533 before e doee of 
£1.1483. Zinc prices rose to £484, 
three months. Hi initial trading, but 
the quotation fell beck to cloee at 
£478.9 owing to profit-taking. 

COPPER 
a.m.-f+orl p-m. [for 

COPPER Official — Unofficial 

HlghOrde * £ £ £ 

Cash  t U16-7 H-1&7) 1117-8 1+16 
B monthap.1443-6 +1B 1145.63 +16 
SetUeml. U17 |+16 —   
Cathodes __ 
Cash. 10B1-8+1L7 1000-8 +M 
B month* 1117-8 H-VI.I 1117-8 +83 
SattJam’t 1008 »+» — _ 
U3.Prodj - L-l *7»” — 

Amalgamated Metal Trading reported 
that In the morning cash Higher Grade 
traded at £1,146, <7, <730, 47. 46.60, 
46, 4430, 44, 4430, 46, 4530. 45, 
4430. Cathodes; Cash, three months 
£1.118. Karbs Higher Grade; Throe 
moaths £1,146, 46. 45. 463a 45. 48-50. 
47. ' Afternoon: Higher Grade: Three 
months £1.148, 47. 48. 45, 4IU». 46. 
Cathodes: Three months £1.117. Kerb: 
Higher Grade: Throe months £1.146, 
46.50. <7. 48. 473a 48, 43. Ha 51. 
51.6a 62, 52.50, S3, 63.50, S3, 51, 

3130. 81, ®, 50.6a 49. Turnover; 
44,600 tonnes. 

a.m. 4-or p-m. .TO 
TIN OTTtotal ; — Unofficial 

HlghOrde A (TIT 
Cash,-.... 8860-5 +81'883540 +33 

, 3 months! 87803 +5* J 8776-6 +34 
SettfamT 8855 -+W ■ —   
Standard. • 
Cash  88603 +81 i 883540 +33 
5 month* 87803 +34 : 8776-8 +34 
SettfamT. ■ 8855 +U [ — 
Straits E. *66133 • 1 —   
New York I   

Tin—Morning: Standard: Cash £836a 
to, throe months £8,780, 830a 10, 
16. B ISw 8300, 6.790, 68, 8300. 
6,795. Kerb: Standard: Hires months 
£3,790. 6a Afternoon: Standard: .Cash 
£8.890, three month* £8,780. Standard: 
Kerb: Three- months £8.775. Turnover; 
1,300 tonnes. 

£907. 063a 07. 06. 0630. 06. 06. 06. 
Kerb: .Throe months £906, 07, 08, 07. 
Turnover 11.025 tonnes. 

HfCKEL 
NICKEL ■"'■in. 1+ or! p.m. +or 

Offtake! — UnofftoJal -4 

Spot  3066-00 +3 ( 3206-20 b&O 
8 months 81783 +1 j 31003 p«3 

* Cents per pound. 4 Id per kila. 
t On previous unofficial does. 

Mcfcal — Morning: Throe months 
£3,190, 85, 3.200, 8.195. 9a 85. 80, 
75. 7a 72. Kerb. Throe months £3.175. 
Afternoon: Throe months £3,185. 3.200, 
3.195. 90. Kerb; Three months £3.100, 
3.195. 3.200. ia 05. 330a Turnover 
930 tonnes. 

SILVER 

L.M.E. + or 
pjn. — 

3 months.gOS.7Bp MA0|8QO36p H-4JB 
6 month»^Z230p 4-7301 — -—- 
U»rorTthgfl03^_147.4qj — ] — 

Silver wu {faced 8.13p sn ounce 
higher for spot delivery In the London 
bullion market yesterday at 7S43So. 
U.S. equivalents of the fixing levels 
wen; spot 81231. up 113a three- 
month 812377. up 113c; six-month 
S12.BS2. up 103c: and 12-nonth 
813432. up 103c. The metal opened 
af 782-7840 ($1231-81236) and dosed 
at 778-780p ($12.1831232). 

COCOA 

1383a N. East 136.70. Feed barley: 
English reed, fob: Aug 11230, Scottish: 
Aug 11130, Oct 11B-26. Rest unquoted. 

MOCA — Locational ox-fern ■ sped 
prices. Other mining wheat: Eastern 
E. Midlands- 12230, N. -East 124.80, 
Scotland 12130. The UK monetary 
coefficient for the week beginning 
Monday May 2 is expected to remain 
unchanged. 

POTATOES 
May 1963 fell as the PMB report 

figures ware digested, with low Dutch 

SILVER Bullion + or 
per ftx)ng — 

troy ox. prioe 

levels contributing to the early decline. 
New crop! were quiet. Initially firmer 
but easing back later, reports Coley 
end Harper. 

ostenTy [ Frevtoue Business 
 close - close Done 

£ per tonne 
May ..-l 6830 6630 , M4MU* 
Nov  7130 7230 .72J87138 
Fob— 8030 6130 j $130 
April 8240 86.60 M3042JB 
Xly —I 100.10 10030 l_1013M30 

Turnover: 499 (482) lots of 40 
tonnes. 

RUBBER 
The physical market opened sharply 

lower, attracted soma buying Interoat 
at the lower levels and closed steadier. 
Lewis and Peat 
price for No 1 R: 

treed a May fob 
In Koala Lumpur 

of 2463 (266.60) cents a kg and SMR 
20 227.0 (210.5). 20 227.0 (230.5) 

No. 1 Ivssterct! Previous Businesi 
dose Done 

COCOA 
Yesterdays 

Cto se + or [Business 

—33 |1888-70 

July.~—— 
Sffi  

1809-10 
Z81738 

+43 1311-91 
-»-4,5 J 1319-99 

Maroh-  1345-45 
1355-58 

— 11340-30 
+43 i — 

Jtf7-.-t.-i 1360-73 + 13 i - 

LEAD 

April 27. 

Gold BuUlon (fine ounce) 

April 86 

646 5l* 4361« 
8436437 . 
643536 
8436.50 

(£276V-877I«> 
(£87714378) 
(£276365) 
(£876.684) 

*.tn. |+ ori p.m. + or 
LEAD Official | — Unofficial —t 

7 a [ a I a ! a 
Cash  zee 3-7 +136 8963 i+3 
3 months 307-3 !+l 306-3 '  
Sett lain't 897 ;+l — I  
U3» 8pod — \   *21-84 j .— 

Lead Morning: Three months £308. 
07.60. Kerb: Throe months £30730, 
07. 0730. Afternoon: Three mouths 
£306. 07, 063a Kerb: Three months 
£306. 06.60, 07. 06. Turnover; 6,425 
tonnes. 

Selss: 4.729 (5.022) lets of 10 tonnes. 
ICCO—Dally pries for April Z7: 90^7 ^5). Indicator prices for April 28; 

(88.14). 

COFFEE . 
Folowlng a slightly easier opening 

prices rallied on keen trade and 
dealer buying, reports Drocel Bum ham 
Lambert. Despite persistent commission 
house proa sure, value*, with »■ 
exception ol naer-by May, were able 
to sustain the earlier gains as support 
was maintained. 

COFFEE rexrday'i 
Close 

+ ori Busin os* 
— Done 

May HB40-45 j—83 I 1855-50 
JuU:n^ll674-76 1679-57 
SopCZZZ168335 1+12.01 159336 
NWT~:„: 153739 +1831 155780 

ZINC 
Sales: 2349 (2.609) lota of Ei tonnes. 
ICO Inxhcetor pricaa (or April 26 

Gold Coins Apr, 87- 

(WngSov 8104-106 {fi66X»38) 
(£161ia-lSg) (Victoria Sov 8104-106 (teai«38l 
8S27H-SS- french 80S 190-92 tfS7ifl384«) ina Krug 

Maplelaaf 
Now Bov 
ta Now Sov 

EUROPEAN MARKETS 
ROTTERDAM. April 27. Oct 28a .No 

Wheat—(U.S. S par tonns): U.S. Two Feb 2793a 
red winter May 160, June 16a July May 265 as 
166. Aug 157.50, Sept 160. U.S. TWo Soysmeal 
nonhero spring 14 per cant protein 44 per cent 
May 189, June 184. July 181. Aug 178. 224. . May/! 
U.S. Three amber durum April/May tellers. Pall 
19a May 192. Juna 19a July 187. Aug 228, May i 
185 Canadian western spring April/ Sept 231 
May 10 209. - _ afloat 22a 

Maize (U.S. S per tonne): U.9. three Sept 224.5 I 
yellow afloat 149. May 14a June 148.2a 
July/Sept 14ft Oct/Dee 73ft Jan/Mar 
144 sellers. Cocoa—(F 

Scyabeana.(U3. 9 per TOMB): U.S. 146ft July 
-Two yellow gulf porta May 258.30, Juna DBG 1668/15 
as-25, July 26130, Aug 264* Sept 266, 1636 asked. 

ajn. 
Official 1- 

£ 1 £ 
440-7 HOSS. 

S 481-3 1+6 
t 467 

— 
i+63 

(U.S. rents per pound): Comp, dally 
1979 123.93 (524.72); 15-day averag* 
122.72 (12232). 

Oct 28ft .Nov 25ft Dec 271, Jan 2753ft 
Feb 2793ft Mar 282 sailers. Paraguayan 
May 265 sellers. 

Soysmeal (U.S. S per tonne); 
44 per cent afloat m, April 224. May 
224. . May/Sapr. 226. Nov/Mar 241 
Milan. Pall eta. Brazil afloat 226, April 
228, May 22ft May/Sepr 23a June/ 
Sept 231 sellers. Pallets Argentine 
afloat 22ft May 22ft June 22ft June/ 
Sept 224.5 seders.. 

PARIS, April 27. 
Cocoa—(FFr per 100 kg): May 1460/ ; 

146ft July 1478 bid, Sept 1655/1580, 
Dec 1568/1569, Mar 1615 asked. May | 
1636 asked, July 1615 bid. 

484.53 +UG 

Zino—Morning: Three months £485. 
84.50,. 84. 833ft 63, 62, 82.5ft 82. 
8130. Kerb: Three months £481.80. 81. 
Afternoon: Three months £481. 80,50. 
60, 8030, 8ft Kerb: Three months £479. 
78. 7ft 81. 80. 803ft 8ft 79. 78. 
Turnover: 11,425 tonnes. 

GRAINS  
WHEAT BARlEr 

IYeaterdj»;+ or Teet'd'ye i + or 
Mnth.| close — otaso — 

ALUMINIUM 

Alurolnlm aura. + ori pjn. + or 
| Official I — (Unofficial —T 

Spot  r BB03-1 
s months! 907-3 

fi £ < 
WftS I 879-80 I- 
j4assj 9053-6 U 

AhmlnlufB—Morning; Throe month* 
£908. 073ft 07. Kflifc Throe months 
£90730. 07. Afternoon: Tfirea months 

May. 185.70 — 1 11930 i+036 

Sep" 11730 .—0-2 1J030 L-0.« 
Sew... 120.10 1—0.40; 11435 —ft» 
Jen... 128.85 (—O-IS; 11730 ,-0.« 
May„J 126.10 _ j—O;«01 120.05 !—Q3B 

Business done—Wheat: May 135SO- 
6.7ft July 137.35-7. ia Sept 117.75- 
7j*ft Nov 120.35-1936. Jan 123.35 only. 
Mar 12830-6.15. Sales: 226 lots of 100 
tonnes. Barley. May 11930 only. Sept 
11035-10.6ft Nov 114 >04 3ft Jan 
117.60-730, Mar 12030-2040. Salas: 
94 lots or 100 tonnes. 

LONDON GRAINS—Wham U.S. Dark 
Northern Spring No. X. 14 par rent: 
May 131.50. June 1293S, July 126.25, 
Aug 126.5ft transhipment East Coast 
sailors. Matas: French: May 148 tran- 
shipment East Coast asllar. Barley; 

£ pier tonne I 
June-...1736-750 786-740 — 
July 173«-737 737-740 786 
JTy-Sept735-737 789-740 736-715 
Oct-O00*739-740 742-743 742-786 
Jxn Mod1769-760 763-764 763-746 
ApWne. 778-780 781-782 — 
Jfy-SepT'800-801 808308 1802-7HB 
Oct-D00*820-821 
J«nMcnlB41-84a   

Sales: 318 (825) lota of IS tonnes: 
1 (nil) lota of 6 tonnes. 

Physical closing prices (buyers) 
were: Spot 73.0Op (same): June 73.60p 
(7430p); July 73.75p (74JSp). 

SOYABEAN MEAL 
The raarkat opened £1.00 up on 

weaker atoning, reports T. G. Roddick. 
Pricaa remained at opening levels in 
mixed trade. rasterdys'+ orTBusin ess 

ckrae I — ! Done 

June.—— I ^4MMSS
,
+0JB 148.404839 

August  14738483+0.75148.084730 
October  15L1882.d+1401M384130 
Deo 167JTL6ftff +138167.60-5730 
Feb 1B2.D&*23' + 130j — 
Abril 18!.BM3ja+1.8B!lB136 
June.  155-8838.01+iJSt — .. 

■ Sales: 66 (266) (on of 100 tonns*. 
SOYABEAN Oil—The market opened 

S3.00-S430 higher in dull trade end 
found support on trade buying. Close 
(U.S. S par tonne): June 446.00, 447.0ft 
44730s Aug 457.00, 468.00. 46000- 
461.00s Oct 46050. 470.0ft 468.00- 
46830: Dec 476.0ft 48330. entredad: 
Fab 48830, *9630, u/b April 486.0ft 
509,00. u/tr June 607-00, 5213ft «r/fc 
Sales: 45 (1) lota of 25 tonnes. 

SUGAR 
LONDON DAILY SUGAR—Raw sugar 

£12030 (£1930) a tanas df April-May- 
June ahlpment. White sugar £144.60 
(asms). The market again failed to 
hold the first traded levels due to 
scattered selling. Fallowing a very 
weak New York opening further losses 
occurred but short-covering lifted 
quotations again at the close, report* 
C. Czamikcw. 

Tata and Lyre oullvory price for 
granulated basU white auger was 
£405.30 (aam*) a tonne for home trade 
and £226*0 (£225.501 for export. 

International Sugar Agreement (U.S. 
cants per pound) fob end stowed 
Caribbean ports. Pricss for April. 26: 
Daily price 738 (730): 15-day average 
6.57 (633). 

WOOL FUTURES 
SYDNEY GREASY WOOL—Close (In 

order: buyer, seller, business). Aust- 
ralian carta pet kg. May 665-5, 668.0. 
670.0-567.0: July 5883, toO.ft 694.0- 
69G0: Oct 578.0. 579.0. 68aDC79.0s 
Dec 6873. 688.0. 5893-568.0: March 
6093. 6103. 6103: May 6203. 625.0. 
untreded: July 6313, 636.0, untraded: 
Oct 6253. 632.0, untraded. Sales: lift 

LONDON NEW ZEALAND CROSS- 
BRB7S—iClose (in order: buyer, teller, 
business). New Zealand rents per kg. 
May 42ft 43ft 433: Aug 43ft 442. 448- 
442: Oct 442. 444. 450-448; Dec 444. 
44ft 450-446: Jan 44ft 45ft 463-448: 
Mar 4S7. 460. 463-458; May 46ft 46ft 
487-465; Aug 47ft 482. 481-476: Oct 
478, 486, 487. Sales: 9ft 

COTTON 
UVBIPOOL—Spot and shipment sales 

amounted to 174 tonnes. Activity was 
more animated, with addition si bucl- 
nes recorded in various American-type 
growths. Specialist supplies In Middle 
Eastern styles again attracted atten- 
tion. 

INDICES.*— 
FINANCIAL TIMES 

Jjpr. 26,Apr. aSjMtn agotvaraao 

872^8' 872.461 27B33 847,61 

(Bases July 1 1*2-100) 

REUTERS 

Apr. 2fr, ApfSpTMth ego IVar ago 

17673'n&4A i 17B8.B I 16113 

~]ES Saptembar 18 ISSI-IOOF 

MOODY'S 
Apr. 16 AprrffiMtnagdiT'araLBo 

10403 •1047.1 i 10483 10143 

(December 81 1931-100) 

DOW JONES 
"Dow I Apr. . Apr. Month Year 
Jones: 26 j 26 | ago ago 

Spot!l<VB31141351138.16 127.17 
Furrs j 147 A4H14739; 1443618134 

(Base: December 31 1874—100) 

10 tonnes. 5/tonnea 

COFFEE " C " 37.000 lb, cents/lb 
Prev CHICAGO 

12435 12SA0 124.80 124.50 
125.81 12630 12530 12632 
12330 123.70 12X40 — 
122.60 12236 122.10 12235 

March 120.19 12030 119.10 119.03 
117.63 11730 117.06 116.75 

PPER 25300 lb, rents/lb 
Cto 

May 7045 78.70 77.60 7730 
Jims 79.20 — — 7066 
July 79.95 80.30 7730 7936 
Sept 81.30 81.60 80JO 80.80 
Dec 83.06 8330 8236 82.85 
•Ian 83.60 83.70 83.10 — 
March 84.75 85.25 8435 8435 
May 86.90 86.00 86.60 85.60 
July 87.05 86.60 8640 — 

n/' 
7030 10.70 
7030 71.77 
71.77 71.70 
7130 7136 
72.76 7330 
74.15 73.60 
7420 7430 
76 JB 7430 

UVE CATTLE 4ft000 lb. owiie/lb 

PORK B&JJE8 38.000 lb. canta/lb 

MEAT/FISH 

MAIZE 5.600 bu min, unts/66M>-b<i>hel 

3153 317.4 314 A 
3173 320.2 IK A 
3063 311.6 a JO 
2993 3043 X .6 
3073 3113 
314.0 318.0 
3163 321.6 

m 
ns 
ns 

3 
3 
3 

No. 4 Yeeterdi 
Oon- dose 
tract 

Previous i Business 
close dona 

£ per tonne 
May ... 1137.0027Jffil1H.HL3S.55!12830-35.00 
A.u, IIR M RE ‘Miiisj in ic. nil in 9UU K 

Deo _. {1483648.' 
March 1SS38-6S. 
May -. J1H.G0-BT, 

144304138 
149304838 

Sales: 4.366 (4368) lea 9* » 
tonnes. 

GRIMSBY FISH—Supply fair, demand 
good. Prices at ship's aids (unpro- 
cessed) per atone: shelf cod £5.00- 
£7.00, codling CS.BO-tSJO: large had- 
dock £5,00-£5.60, medium £4JO-fS.OO, 
small f230-£3.40: large plaice £4.M, 
medium £330-£4-20. beat small £3.70- 
£530: skinned dogfish (large) £730. 
(medium) £3 30-£4.00: lemon sole 
(larga) £830. (medium) £630; rock- 
flah 988423): selthe £1.80. 

MEAT COMMISSION—Average fat- 
etock prices at representative markets. 
GB—Cattle 93.67p per kg Iw (-0.36). 
GB—Sheep 232.09p per kg eat dew 
(+24.30). GB—Pigs 6436p per kg Iw 
(+0.70). 

COVBOT GARDBli—Prices for the 
bulk of produce. In sterling per pack- 
age except where odianwlee stated. 
Imported produce: Topee—Jaffa: 3.B&- 
4.60. Karas—Spania: fi.4M.M- Tengor* 
—Jaffa: 6.00-6.50. _ Oranges—Jaffa: 
Shamoutl 40 6.60. to 6.80. 60 8.35. 75 
6.SS. 88 6.66. 106 63ft 123 6.40 144 
fi.00, 168 6.70: Valencia Lores 40 5.5ft 
168 430: Moroccan: Valencia Irewa 
5.60-8.80: Cyprus: Valencia Lew 4.00- 
B 40 Lemom—Cyprus: 9-kg 2. BO-3, BO; 
Span la: trey 5-kg 26/60 130-230: 
Jaffa: carton 3.00-9.00: Ours pan: carton 
5.00- 6.50. ,*5raP^i*^P";9= 
3JO-4.30: Jaffa: 27 4.50. » 4.85. 36 
4.86/40 63ft 48 520. 56 62ft 64 63ft 
75 43ft 88 4-35; U.S.: Ruby 
according to alas. ^Apples—-Now 
Zealand: Cox’a 10.00-1230. Gala 9 00- 
9.00. Red Gala 1030-10.50; Cpe: 18-kg 
Golden Delicious 8.00-930. Starising/ 
Sartcrimron 8.0-9.5A Cranny SmMi 
830-10.50: U.S.: Red Dallcloui 1100- 
1430: Chilean: Granny Smith 18-kg 
8.00- 9-Oft 

rents/U.S. gallons 

May 
July 
Sept 
Mow 
Jan 
Matd 
May 
July 
Sept 
PLATINUM 60 trey ox. 6/troy oz 
~ Close High 
July 4253 4313 6253 
Oct 4323 4373 4313 
Jan 4413 447.0 444.0 
April 450.0 4633 463.0 
SILVER 6300 troy ox. esnts/troy oz 

5093 
— 5173 

83.60 83.61 
80.50 8033 

79.60 7936 
79.80 7838 
80.75 — 
81.75 8130 
82.78 8230 
83.00 — 

63.60 
lb   
Prow 
13.60 
1335 
11.86 
07.75 
0230 
0135 
0135 
0136 
0136 

SOYABEAN NEAL 100 ttma. S/ton 

5031 
50.7C 

49 
48 

10 
55 

483G 47 32 
44.55 
4S.1t . 

43 
44 

62 
10 

47.00 46 56 
mjs 
47 JS 

46 
47 

57 
30 

46.X 46 70 
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FOOD, GROCER!ES—CortL 
!+<ri B* 

wJFum I Sikh | WC» I - I W 
<Wm.>20p 

31)1 Si HilAj 
n 

Wife cower the country 
London • Leeds ■ Birmingham 

021-454 9881 tS 

BRITISH FUNDS 
X0B3 I | Met |+v| TM 
6 La* 1 Stack | C 1-itaLlM. 

“Shorts” (Lives up to Five Years) 
8771 IftflS 

LOANS—Continued 

Financial 

19© j 

BAN KS—Continued 

Stack | Me* |**| fct lev 
SttOaodEll 4Mtf|+3 |2«0 

Building Societies 

11.771 18-76 

FOREIGN BONDS & RAILS 
W I I Me* l + v[Dh.%| Red. 

** U» Stack I £ I - I bta I YirU 

Five to Rfteen Years 

270 lfOeW«nrtB.L> 
395 

rwj 1983 
[SrtlWE I M* Lw 

40 
SI 

l«5 
Hi £138 
- 478 

1 SO 
J93 
315 

CHEMICALS, PLASTICS—ConL 

Al UMBWSa- tut icvt 115 

178 {*»}*& 
12* I... .11823 

61 j I 13.40 

AMERICANS 

Over Rfteen Years 

Undated 

iviaua 

52 |*1 12.31 J 

1 iJA : si: 
U 25*1** 
5-3 flBS 

» *3HA 
* Mt 

MTU 
Xt 
Ttk 

53j 2M-a» 

a 
iS 72) m 
#113 ♦ 
4J1 23*12.1 

= § 
- »«4 

1= i 

£ 
TJ* 
m 

BEERS, WINES AND SPIRITS 

280 |190 I Do. ton. V, 

T3=a!+ii 

Hahiiac 100  
jcWL-n.'ezxa 

BUILDING INDUSTRY 
TIMBER AND ROADS 

Z2.74{ 2266 

CORPORATION LOANS 

COMMONWEALTH AND 
AFRICAN LOANS 

994*I Wi lAust.6pc 1981-83 —( 9W.I+1. [ 620| 1L56 

% 
163 158 jS Rbod. ZJ*x Na\4s\ 162 / .) -J - 
80 7* ( Do. 3bK80-85 AraUL SO +1 j 4.401 13.65 
54 44 Do. 4>XK 87-92 AUKL 50 +1 9- 

390 321 IZMHbw Acw iUOOpaTl 363*11+5 [ 

LOANS 
Public Board and Ind. 

77*1 I 721, |AwK- ML 5pc "59-891 76*«| I 6*51 1056 
34C|3lUMrt.lVlr.3pc>B" 1 3«*| | 8.481 1L33 

WfcalBk.Can.51 
Seagram Co. C$1 

61 

# 
8 |F£bJ 

116 
21 

52*1 ..... 3.48 
59   «L1 

R).0 

am 

By Friday 6th May 
the FT.bidexwill reach 

73 
orwflit? 

Whot is your view? Bullish or bearish, you 
con bade your judgement with the Lodbroke 
Index. 

There are no shares (a buy, no dealing fees 
and no deposit required. And all your trading 
profits are lax free. You can obtain immediate 
guaranteed quotes on Ibe FT Ordinary Share 
Index, the Dow Jones Induslriol Share Index 
and the Sierling/Dollar Exchange Rale Index, 
as well as the Gold Index. _ 

For more information about the Lodbroke 
Index service, telephone 01-493 52i1 any 
weekday between 9.30 a-m. and 9 p.m. 

Or return this coupon to us loday and we 
will forward our explanatory brochure by 
return. 
Ladbrak* bidta Utmnd, Bcrirdey Squat* Horn, 
12 BaHtabr Square. London W1X 5PfL1«kqphoaa0l-493 526L 
T«tarc2VB542 

V 

% |ft 
70 65 

£1261 £302 

62 

164 
305 

iB ft. 
160 117 
37 9& 

U7 88 
40 24 

263 165 
232 
£173 
4S8 
282 
25 

175 
» 1 21 
U I 18 

113 

M7D 
fM 

WIS 
*35 I U 

178 
65 
20 

415 [+5 I«I75 
43.95 

44 ID»rttt»j6l*.lQp 
12 ICNsmUndlOD. 

Fujitsu Y50 

Hk&inl El 2Qf> 

3L' 

I ladbraLe Indc* LinWfed. Seriotey Squaru Hems*, 12 Berkeley Square, 
London W1X5FE Tefephone 01-493 5361 Tdar 298542 

81 
an 
UL81 
* 
95 

I 85 
so 

,230 
3.(8 * 1642 
LI 282 
L8 2L1I 
52 015) 
2.1 a 
36 « 

6.0 | LB &1 (*« 
25 15 3.0303 

1 -H — 80 
121 6.716.7 
* 144 - 
* *46 - 
32 42 75 
* 55 * 
* 5.7 « 
* 85 * 
* 9.1 * 

24 7J 5l 
— -j * |143 

! 99 
14 » 
50 41 
50 28 
74 43 
*i 38 

* MS 127 
73b 5? & 

* 80 67 
- 104 77 

S *i 
_ 304 234 
_ 41 27 

172 96 39 
* 40 25 
4.1 55 36 
3to 22 Ifflj 
17.4 47 33 

247 BZ 
71 S3 
34 21 
38 25 
452 39 

2b 18 
78 55 

■ft 
32 

443 
72 54 
18 12b 
78 50 
18 15 

224 164 
305 250 
74 160 

132 
21 
20 

43 I 29 
42 1 34 

470 
22 

ft 
86 

137 
170 
249 
92 

111 
15 
Mb 
50 
50 

*26 
13b 

155 
322 
12 
78 
94 
16 
34fe 
91. 

390 

59 
12 
F 

322 
270 
£305, 
an 
143 

731 Wj 
7.9 4 
9*1 52 

64 
69 

IHewylSOp 

 1 3S 

u 

si ■ IDyssfl (J. &J.l 
49 

27 IFMdexAqnc.uip 
97-. FongrU.Hj; 

102 fFerquscnlnd.- 
FHoosUl-  

FOOD, GROCERIES, ETC 

175 
175 
61® 
67 

' 38 
495 
363 
187 
52 

170*! 
466 
495 
735 
<ta 
270 
279 
42 

365 
82 
81 ... . 

184 {-t-13 
533 1-2 

1115 I ta7pcC»a.9299j 143 K1 

64 
85 
63 

ttClHB.ll0pt-.7S- 
49 
49 

73,, 59 |lnqafl IpOk 10b 



li.Fr, (Molari Fmcv Fr. French Fan ft YMd InM op 
aarara*ln» Treasury BIB Raw oqyi umdanged noM nsKarity of nodi, 
a Tax lice, h Figures b«d n MHwctm or otter official MJmoar. 
c Genu. a OMBMO rate oaM or MiuMr m pan el capital cover 
based en dividend on lull capital, e Redemption yield. ( Flat yield. 
1 Assumed Addend and yield, k llsaioned dividend And yield after scrip 
Issue-j Payment from craMal scarce*, k Kenya, m Interim lugher than 
pmtoos toed- a Rights issue penefcng. a Eamkras based on pretimbrary 
RATOS. % OMdetid and yield exclude a special WM. t IrxfcJUd 
Addend: cover rewn 10 prevkus Addend. PIE ratio based on latest 
annual oarxbra*. • Forecast dhndaad: cover bated on previous yenrt 
earnings. * Suttees to local fair, a OntdKM cower in meets d KM 
umes. r Dividend and yield bawd on merger terras, a DMdeod raid 
yield Include a special payment: Cover does not apply lo special 
payment- A Net Addend and yield. ■ Pietnrence dftldend pasted or 
deferred C Canadian. E Mbiman lender price. F DMdend and 
view based on prospectus Or Older official estimates. lor 
1983-84 E Assumed dnridrnd raid yield after pending scalp andror 
rigMlt Issue. ■ Dividend and yield based on prwpeeto A ottw official 
esUown lor 19B4. K Frames Based on prospectus or other official 
nuoialM f» 1982-83. M Dieidend and yield based oo prospectus or 
ouser official csunun I A 1983. N Dividend and yield bows A 
prospectus A otter official estimates tor 1482-83. W Fftoret based 
A nrasoectus A other official esUrnatas hr 1982.4 Gross. T Flgorrs 
assumed- Z Dividend total M dace. 
AdmuUm: el ex avtdcnd; * ex scrip *s*ue: or ex rights ra eo 
all: xT eo capital ttanunmn. 

REGIONAL AND IRISH 
STOCKS 

The MMolno Is a selection of regional and lridi dodo. tbc latter being 
quoted M Irish currency. 

at OH 

Each. 15pc 1983. JdOB ..... 
Albany liw. 20p~... SJ   Km. W*84/89... UTH *h 
BdS'wtr. Est-SOo- 2kSic   Rn. 13% 97f02_ CBfcs, t-J, 
Craig ft Hose £L .. £JZ   Alliance Cm  US —... 
FirtayPW.5p.— 33   Am*  — 200 +1S 
Craig Snip, d  £19 .... Carroll IPJ.I  Ufl -1 
Hinsons Brew  IDS +2 Concrete Prods. „ 54    
Hou (Jot) 2Sp  920 *10 HoMonlHMgvl  16 —.. 
1.0 AL Sun. £1— UO   Irish Ropes   31 -5 
Peoeee IC. H.l— £14   Jraat.    75xd -1 
Peel Hide*.  20fl  TJA.G  M   

tinware 19   

-Recent Issues" and “Rights" Page 37 « S3 

* 12.0 
?i ^ I fWs wrote* is available to every Cwnpany dealt in oa Slack 
LO !^e j Exrtangex thmughoot the UtutertKlogiJom tori fee of £800 
Ml 4J) I iw kanum tor eult security 
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CURRENCIES, MONEY and CAPITA! MARKETS 
FOREIGN EXCHANGES 

Dollar quiet ahead of May funding 

FINANCIAL FUTURES— 

Eurodollars quiet 
The dollar traded quietly 

ahead of the U.S. Treasury 
funding announcement for May. 
No significant change in U.S. 
interest rates is expected in the 
immediate future because of the 
funding programme, and despite 
a generally firm tone the dollar 
showed little change following 
central bank intervention. Mar- 
ket sources suggested that the 
Swiss National Bank, Bank of 
Japan, Bundesbank at the Frank- 
furt fixing, and possibly the 
Federal Reserve on oehalf of the 
German authorities moved to 
prevent an upward movement by 
the dollar, while an unexpected 
addition of reserves to the 
banking system by the Fed 
depressed the U.S. currency 
towards the dose. 

Sterling suffered from profit- 
taking and book squaring near 
the end of the month, but dealers 
also reported some commercial 
demand for the pound, and good 
underlying sentiment 

DOLLAR — Trade - weighted 
index (Bank of England) 122.5 
against 125.6 six months ago. 
The dollar has been firm daring 
a period of extreme uncertainty 
about oil prices and upheaval in 
the EMS. TJ.S. Interest rates 
have not fallen as once expected 
and although better money sup- 
ply figures have led to renewed 
hopes, future trends remain 
obscure. 

The dollar rose to DM 2,4510 
from DM 2.4505 against the 

OTHER CURRENCIES 

Apr. 27 j £ I S 

AramtiimPMoT 114,110-115.010, 73.400-73.450 
Australia Dollar!. *.7900-1.80X0 > 1.1500-1.1505 
Brazil Cruzeiro . 689.50 692.50 j 440.55-442.75 
Finland Markka- 0.5010-8.520015A250-S.4270 
araek Oree/im*- 1B9.855 73J.25CM 85.0fr44.25 
Hong Kong Dollar 10.77 V-10.75»«| 6.063048680 
Iran Rial....—  132,10* i 84.65* 
KuwaitDlnar<KD) 0.4555 0.4565.0.23100-0.29110 
Uoembourg Fr. 76.50-76.60 48 J! 5-48.87 
Malaysia Dollar- 3.6079-3.6175 8.3060-2^080 
NewZaalandDtr. 2.3670 2.3720 - L513O-1.6150 
SaodlArab. Riyai 5.4040.5.4110 3.4495 3.4510 
Singapore Dollar 3.2850 3.2950 .2.0995 U01S 
SOu African Rand 1.7030-1.7040 1.0875 1.0880 
U>-E. Ptrtuim 5.7510 5.7605 6,67153.6765 

• Sonins rata*. 

D-mark; but eased to FFr 7-3435 
fryn FFr 7J3475 against the 
French franc; to SwFr 2.0555 
from SwFr 2.0560 in terms of 
the Swiss franc; and to Y236.55 
from 7237.50 against the Japan- 
ese yen. 

STERLING — Trading range 
against the dollar in 1983 is 
1.6245 to L4540. March average 
1.4902. Trade-weighted index 
84A against 84-3 at noon, 84.4 
at the opening, 84.6 at the pre- 
Visas dose, and 92-5 six months 
ago. Sterling has benefited from 
hopes that oil prices will remain 
stable following the latest Opec 
settlement, the possibility of a 
Conservative victory at an early 
general election, and an ex- 
pected period of stability in 
domestic interest rates. 

Sterling opened at SLS7Q5- 
L5725, and traded within a range 

of SL562Q to SI.5725, before clos- 
ing at SL5655-L5665, a fall of 
70 points on the day. The pound 
also fell to DM 4B4 from DM 
3.8575; to FFr 1L50 from FFr 
1L5550; to SwFr 3^225 from 
SwFr 12375; and to Y370.75 from 
T373J5Q. 

D-MARK — Trading range 
iwinrf the dollar In 1983 is 
£4950 to £3320. March average 
2.4102. Trade weighted Index 
129.7 against 1265 six months 
ago- The Jhnuuto has been weak 
against most of its EMS partners 
rinf> the realignment of the sys- 
tem in late March, requiring fre- 
quent support to remain within 
agreed limits. Economic funda- 
mentals remain in favour of the 
German currency however but 
Ugh real U-S. interest rates and 
stable oil prices have also pushed 
the dollar and sterling higher 

EMS EUROPEAN CURRENCY UNIT RATES 

Belgian Franc ... 
Danish Krona — 
Ganran D-Mark 
French Franc ... 
Dutch Guilder ... 
Irish Punt   
Italian Lira   

Conancy 
ECU amounts 

cantral against ECU 
ratoe April 27 

443662 46.1385 
8.04412 8.04981 
2JM51S 2^6438 
6.78271 6.79074 
2.43SS7 2.55184 
0.71705 0.716332 
1380.78 1347.25 

% change 
% change 

adlustod for Dhretgence 
divarg onca limit % limit % 

±1-6430 
±1.6418 
±1.0667 
±1.4018 
±1.49*1 
±1.6696 
±4.1463 

Changes am lor ECU. therefore positive change denotes a 
mak currency. Adjustment ealculatad toy Financial Time*. 

against the D-mark. 
The D-mark continued to lose 

ground against the dollar, being 
fixed yesterday in Frankfurt at 
DU 2.4527 from DU 2.4506 des- 
pite Bundesbank sales of S57m_ 
The D-mark was also fixed at 
its floor level against the French 
franc. The latter was quoted at 
DM 3335 up from DM 3&345 
per FFr 100 and the Bundesbank 
sold over FFr 26m at the fixing; 

BELGIAN FRANC — Trading 
against the dollar in 1983 Is 
48.67 to iSJfl, March avenge 
47.46. Trade-weighted index 941 
against 94.6 she months ago. 
Emergency foreign 
controls and heavy central bank 
support underlined the Belgian 
Government’s determination not 
to see the franc devalued. In 
this they succeeded, with the 
EMS realignment including m 
franc revaluation. 

There was no noticeable pres- 
sure cm tiie Belgian franc yester- 
day and figures released showed 
that the central bank hart man- 
aged to sell the equivalent of 
BFr 49bn in order to repay 
recent borrowings. At yesterday's 
fixing the dollar rose to BFr 
4&9I50 from BFr 48B425 while 
sterling slipped to BFr 76.71 
from BFr 76.75. The D-mark 
was firmer at DM 19-9385 per 
FFr 100 from DM 19.9247 and 
the French franc was marginally 
stronger at FFr 6.65 per BFr 100, 
ftom FFr 6-6460. 

Prices traded within a very 
narrow range m the London 
International Financial Ftzrures 
Exchange yesterday. Activity in 

; the Euro-do liar sector was sub- 
! dued ahead of the U.S. refunding 
I package where an estimated 
S23i-14Jbn was expected. The 
June price opened at 90.98 up 
from 9055 on initial demand but 
came back to 90:85, staying 
around level for most of 
the morning. Prices received 
some encouragement after the 

1 opening of Chicago with good 
early volume seen there. June 
values touched a best level of 

! 91.00 before finishing at 9059. 
Hie Annex tone in 
helped to offset a slightly firmed 
Fed funds rate but oaj people 
were kept on the sidelines pend- 
ing some flyriflMtina on Fed 
policy. 

Sterling-based contracts traded 

LONDON 

CURRENCY MOVEMENTS CURRENCY RATES 

Austria—  
Belgium—... 
Denmark-  
France  
Germanyi.  
Italy —  
Japan. — 
Netherlands. 
Norway.—... 
Portugal.  
Spain.  
Sweden—   
Switzerland _. 
United States. 
Yugoslavia-... 

26.96-27.25 
76.65-77.40 

.1 15.59 13.72 

.1 11.47-11,57 
• 3.B2«i~3^ei* 

.t z260-2290 

.[ 370-375 

. [ 4.32-4.36 

.‘ 11.06-11.18 
250-180 

20634-219** 
. 11.6911.79 

5S1-3M 
■ 1 1.55H-1JS7S* 
.! IZO-ISQ 

SterU ng   
un. dollar   
Canadian dollar... 
Austrian schilling. 
Belgtan franc —— 
Danish kroner  
Deutsche mark. -. 
fivriss franc—. - - 
Guilder.  
French franc  
LL-a 1 

Yen—  

Bank a! i Morgan 
England Guaranty 
Index [Change % 

843 -56.6 ” 
122.5 +113 

91.1 —17.1 
1203 +30.2 
94.1 —2.8 
8S.6 —10,4 

189.7 +57JS 
18LA +106 A 
117.fi +25.7 
m* —23Jt 
63.0 —50.3 

146.4 +40.0 

April 87 

Based on trade weighted changes from 
Washington agreement December 1871. 
Bonk ol England index (beta average 
1975-100). 

Starting  
UA. S  
Canadians..1 

Austria Sch 
Belgian F _ 
Danish Kr 
D mark   
Guilder — 
French F .. 
Urm  
Yen  
WorwgnKr— 
Spanish Pta 
Swedish Kr 
Swlsa Fr   
Greek D rich 

Sank I Special 
rate 1 Drawing 

% • Rights 

— ,0.691261 
81* L08893 

9.46 * 
35. 18.7065 

10 583715 
71* 9.43775 
4 8.65610 
51* 2.98576 
91* 7 J 6712 

I 17 1579.99 
51* 856.221 
9 7.69658 

— 147.885 
81* 8.09985 
4 232488 

801* 91.1719 

; European 
I Currency 
j Unit' 

:0588908 
;OJ923408 
1.13339 

115.9886 
45.1385 

<8.04981 
12.26438 
12.55184 
6.79074 

1154733 
(218.808 
16.55718 
; 125.465 
,6.90584 
1.89714 

177.4647 

♦CS/SOR rats for April 28: 1.33011. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

April B spread Pose One month 
Ulf 1J620-1.5725 1.5856-1.5666 0.1941.14c pm 
Canids 13200-13385 1.9205-1.3215 0.24-0.14c pm 
Nsibtnd. 4.32-4.35 432V433* ZV-IVe pm 
Belgium 76.45-76.90 76.50-76.60 Sc pro-5 dia 
Denmark 13.62V13.70 13-65V13.6®. 1-2Sora dis 
Inland 131SO-1.2190 1.Z180-1-2170 0350-69p <fia 
V/. Ger. 3.83V3.88 3.83V3341, 1 Vl^rP* pn> 
Portugal 153-156 153-154 460-T710c die 
Spam 212.70-213 JO 213.10-21X20 175250c (Us 
Italy 2281-2283 22S3*r2264*, 7-1 Wire die 
Norway 11.10-11.17 11.11*11.12 3-4aro dis 
Francs 11-49-11-564 H36VU3I* 1V2Ve<fis 
Sweden 11.70-11.75*1 11.71-11.72 V-IVora efia 
Japan 370-374 370V37T*. 1.45-1.25? pro 
Austria 2635-27.20 27.03-87.08 IZVTOVgro pm 
Switz- 3.21 V3.24 3J3\-3£ZU IVIVe pm 

Portugal 153-156 
Spam 212.70-2 

% Three 
po. months 

125 0.42-0.37 pm 
1.19 0A6-0JB pm 
634 5V4*. pro 

— Zqro-S die - 
—1.37 4V&V dis - 
-8.11 1AZ-T.S2dis * 

5.06 6-«*i pm 
-a4.43 736-2S«de - 
—1224 48S-60Gd<s - 
-4.48 30-32 dis - 
—3.78 Sfe-IO* die - 
-2JS 7VR dis - 
-O36 2V2*. die - 

AJ7 3 65-3>t5 pm 
524 14V28*i pm 
6.5B4V4 pm 

Day's 
AprU 27 op raed Cloae One month 

UKt 1fr620-13725 1^fi56-1fr6«5 0.18-0.14C pm 
Inriandt 1-2866-1-2S2S 12910-12920 0.7S-Q36cpm 
Canada 12266-1^2280 12ZTO-13275 032-O.06C <fis 
Nethlnd. 2.798642.7670 2.7640-2.7660 037-037a pro 
Belgium 48324832 4836-4837 5-6^ccUs 
Denmark 8.712S3.7300 S.717S-8.7Z75 VIVKS ifis 
W. Ger. ^4425-23565 23605-23615 0 JfrQ3Sp( pm 
Portugal 9730-100.00 87.75-98.75 360-125Dc dM 
Spain 135.70-13635 136.15-13636 136-TTSc tfis 
Italy 1467-1460 14S8*i-145SS 7VB*,llre die 
Norway 7.0825-7.1100 7.0025-7.1026 2.70-330oro dip 
Francs 73410-73670 73410-73460 2.15230c dis 

Spain 
Italy 
Norway 
Franco 
Suredsn 
Japan 
Austria 
SwitZ. 

%, Three % 
p e months pa. 

136 0.42-037 pm 1-01 
632 1.80-1.66 pro 636 

—036 0.06-0.08dts -031 
338 2.66-236 pro 336 

-731 1518 (fis -136 
-130 335-€.10dla -131 

438230336pm 434 
-97.71 BOO-iaOOds -6233 
-13.68 36S-415die -1138 
-838 24364 dis -6.78 
-438 7.70-S30dis -438 
-338 7.10-730dis -337 

THRBS-MONTH EURODOLLAB Sim 
pronts of 100%   

Ctoi High Lw Pm 
June 8039 9130 9035 8035 
Sept 90.72 90.74 9037 9067 
Doc 90.46 8037 9032 9032 
March 9034 9034 9031 90.13 
Jana 8934 — — 
Voluma 1330 (SOI) _ 
Previows day's open hit 3,706 P,683) 
THREE-MONTH STBUJNG DEPOsnr 
£250300 points of 100^  

555 Emv Pm* 
June 9038 9039 90^7 9038 
Sept 90.45 90.48 9034 9034 
Dec 90.42 9034 90.41 9043 
March 9031 — 9038 
Jane 90.14 8U14 90.10 90.18 
Volume 916 (792) 
Previous days open iot 3388 (3,277) 

20-YEAR 12% NOTIONAL GtLT £50300 
32nds of 100%  

5m High LAW Prow 
June 10519 10519 10508 10515 
Sept 105414 10504 W27 70500 
Dec 107-01 107-01 10528 107-02 
March 10530 — — 707-02 
Jana — — — — 
Volume 1334 (1.214) 
Previous day's open bit 2.737 (2.745) 
Basis quota (clean cosh price of 15*aTi 
Troasury 1996 lass egdraenl price of 
peer futures contract) 6 to 74 (32nds) 
STERLING £25300 * par C 

Close Nigh Low Pirev 
: June 73635 13696 13636 1-5705 
Sept 13608 13680 13806 13622 
Dec 13606 — — 136S3 
Voluma 710 (800) 
Prevjoua day's open tot 1.781 (1,704) 

DEUTSCHE MARKS DM 125300 S par 
DM 

Cloae Mgb Low Pmv 
Jmre 03068 03706 03094 03006 
Sept 03144 — — 04143 
Dae — — — — 
Voluma 40 (114) 
Previous day's open .M 410 (401) 

SWISS FRANCS SwFr 12S30Q S par 
SwFr 

fa. a very narrow range, refect- 
ing A cash rwar+rot Th« 
June price for s^iort seextiag 
traded is A two point range for 
the entire day. cfosng tmchinged 
from Tuesday at 90.28. The 
market was subdued ahead of 
my fresh developments on 
intereg rates either is the UK ! 
or the U A The other factor ] 
tonrfwg to overhang the market 
was tiie possibility of as early 
genera) election. Although quiet 
the undertime remained bullish 
with sterling still trading close 
to its best level this year. Gilt 
contracts also showed little 
movement with the June price 
opening at 105-26 op from 245-15 
and closing at 105-19. 

la the currency pit sterling 
futures cou tinned to attract 
interest with some 710 lots 
traded rinriwg tfp day. 

CHICAGO 

U.S. TREASURY BOWS (CUT) 8X 
smcoo 32ad» of 100%  

Latest H6* Low Press’ 
Jana 7518 79-02 77-2S 77-30 
Sept 7500 75TS 77-07 77-12 
Dec 77-17 7500 7524 7528 
March 77-00 77-18 7510 7574 
Jane 7520 7525 7531 7502 
Sept 7570 757S 7530 7524 
Doc —. _ _ 7518 
Kerch 7530 7500 7513 7509 

U.S TREASURY BILLS (MM) Shn 
poaris of 700% 

Jans 
Close 
9L95 

High 
9244 

Low 
91 JR 

Sopt 31.70 6L1S 91^2 
Dec 96.47 9LS 9132 
Marob 91.28 9131 31 .IS 
■I— 3tM W38 9098 
Sam 9086 9038 8076 
Dec 9066 9071 9067 
Merab —- 908 9051 

Do you, or does your fini, 
accept maxgm monies or trfhesr : . : 

deposits from clients? .. : . ; 

Ifso^youinaybesutgectto 
the provisions of the 

BANKING ACT 1979 
Regulations (SI1983/51G) 

came into force on 26 Ajail 1983 
stating the drcuznataiices unda- winefa 

ccaniaodity and futures hrrfters who are jnembers 
of qiedfiedXJK market otganiaattons . 

znayaccqit depots. 

• Ifyouaretiotameznberofatleast; 
onecft2re^?ecifiedoT^nifgrfci(His,yoashotiM 

consult your legal advisers. 

AnyquexiesdiouldbeaddresBedto:— 

Commodity and Futures MaricetsGroixp, 
. financial Supervision-General ZHvinon* 

Bank of England, Threadxxeedle Street, 
London,EC2R 8AH - ■ 

((H-6014549 or 4796} 

csrr. DEPOSIT (MM) Sa points of 
100% 

7372573860 7372573625 130-1.7Oore dia -232 S.1S-336tfa -13Z 

Belgian rate <S <ar convartibie Irenes. Financial franc 7B-70-7630. 
Six-month forward dollar 0.65030c pm- 12-month 0.850.65c pm. 

m 23630-22730 23630-236.80 381-036/ pm 237 1.83-136 pm 238 
trim T73S*t-17JE7>» 17351737 6.10-S30gro pm 338 17*1-15 pm 3.76 
tx. 23600-2.0690 23560-23680 0.77-0.72c pm 436 235230 pm 433 
t UK and Ireland era quoted in U.S. currency. Forward premiums and 
discounts apply to die U.S. dollar end not TO the Individual currency. 

Belgian rata Is lor convertible Irenes. Financial franc 48.95-4936. 

EXCHANGE CROSS RATES  
Apr. 27 ;Pounp Sfrliiig; U3L Dollar [ Prmtocham'K JapanneoYnn; Fre rich Franc Swiss Frond j Dutch CuMd| 

Sept 03963 — — 03847 
Dec — — — — 
Voluma 15 (HO) 
Previous day's open hit 418 (405) 

JAPANESE YBI YTZSw S par TWO ~~ 
C*o»* hfegh Low Prav 

June 0.4233 03233 0.4228 0.422$ 
Sept 04286 04285 04283 04251 
Dee — — — — 
Voluma 282 (108) 
Previous day's open Int 887 (545) 

JM 9134 9139 9735 9)30 
Sept 91.10 ST-'ffi 9031 9034 
Dec 9078 9033 9034 9035 

THREE-MOUTH EUBODOUAR (BMj) 
Sim pohris Of 700% 

Latest Hri LOW Prav 
Juoe 9036 9090 8088 9022 
Sept 9030 9034 9042 9033 
Dec 9031 9034 9016 9018 
Fab — ■ — — ■ — 
March 9037 9012 B938 9937 

STERLING lUm> «T per £ 
Leaaat MA Low Prwr 

Jane 13660 13670 13606 13665 
Sept 13630 13640 1J5EBO 13625 
■tech — 13835 13670 13610 
Am — — — — 
Sept — — — • — 

GNMA (C*n 8% S100L000 32ada of 
100%  

Latest Wgh Low Pmv 
JOBS 71-21 71-26 7626 7020 
Sept 7026 71-01 7005 70-07 
Dec 7006 70-11 8517 6519 
March 89-» 6526 6580 8502 
Jane 8502 8506 8524 8519 
Sept 8520 flt-20 8520 8508 
Dee 8579 65-9 6507 67-27 

COURSES 

SCHOOL OF ORIENTAL AID AFRICA! STUDIES 
- (University of London) 

EXTRAMURAL DIVISION 
announce 

INTENSIVE LANGUAGE COURSES FOR BUSINESSMEN 1913 
Chinese ( Putonghua/Mindirio}; 4-8 July 

Chinese (Cantonese): 1 i-15 July 
AH courses designed for complete beginner*; spoken language only 

Fee for each con rse £330 
Enquiries to-. Graham Thomas, Assistant □rgenraar. Extramural Division. 
School of Oriental and African Studios, Malet Street, London WCIE ?HP 

(Tel: 01-637 2368) 

ART GALLERIES [ EXHIBITIONS 
auntsM PAitrrtira 

OlltfWwercDtoara (ran Men 
Geaerles. The MeW. SWt. Dally 10-5, 
ladL karat Hal UittO a . May. Adm. £1. 

feJSS; A SoOrw*. 

5 = E 

GOLOSMrray 
. CRAFT FAIR 

Designer jemeOery and 
silver for sate 

Admission Fraa. 1030-530 Wad. 
• 27di to Sat. 30th ftoril 

- - untB 8-00 Wed. 27th 
GOLDSMITHS'HALL 

Foster Lsuo, London. ECS 
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Pound Sterling 
113. Doltar  

Deutschmark _ 
Japanese Yen 1,000 

French Franc 10 
Swims Franc  

Dutch Guilder 
Italian Lira 1.000 

Canadian Dollar 
Balgian Franc 100 

ItalianXIra [Canada Doilor Betgien Franc 

i 3340 
| 2.452 

11.493 
7342 

0339 / 1.128 
8.692 \ 11.69 

0370 
I 0310 

MONEY MARKETS 

London rates little changed 
UK dearlng bank base lending 

rate 10 per cent 
(since April 15 and 18) 

Interest rates showed little 
change in quiet London money 
market trading. In the interbank 
market three-month money was 
unchanged at 10ft-10ft per cent, 
and seven-day at 10J-10} per 
cent Overnight funds opened 
at lOi-10} per cent, and traded 
around lOfc-lOi per emit for most 
of the morning, before easing to 
g-10 per cent following the first 
batch of market intervention 
from the Bank of England. The 
yriiaH amount of help in the 
afternoon indicated that the 
market finisinui short however, 
and will money climbed to a 
peak of Hi per cent, before fall- 
ing away to around S per cent 
at the dose 

The Bank of England forecast 
a shortage- of £450m, but this was 
later revised to £500m. Ex- 
chequer transactions added 
£370m to market liquidity, but 
was outweighed by bills matur- 
ing in official bands and a take- 
up of the Treasury bill tender of 
£145m, the unwinding of repur- 
chase agreements of £56€m, and 
a rise in the note circulation of 
£70m. . . . 

Before lunch the authorities 
bought £413xn bank bills out- 
right at unchanged dealing rates. 
An amount of £93m bills were 

INTEREST RATES 

purchased In band 1 (up to 14 
days maturity) at 10* per cent; 
£L49m in band 2 (15-33 days) at 
10 per cent; £62m in band 3 
(34-63 days) at 9tt per cent; and 
£109m in band 4 (6464 days) at 
9i per cent. 

In the afternoon the Bank of 
England bought another £20m 

LONDON MONEY RATES 

bank bills by way of £2m in band 
2 at 10 per cent; £8m in band 3 
at Oil per cent; and £10m in 
band 4 at 9} per cent, bringing 
total help for the day to £433m- 

In Frankfort caH money was 
unchanged at S per cent in ftiriy 

tight conditions despite the return 
of funds to tile market through 

unwinding currency repurchase 
agreements. In these circum- 
stances ft was hoped that the 
Bundesbank would not renew the 
liquidity draining repurchase 
pacts, as the market loses money 
through late tax payments, end 
of month pension payments, and 
continued sufcrport for the D-mark 

Apr. 87 
1985 

Sterling 
Certificate 
ot deposit 

Interbank 
Local 

Authority 
deposits 

Local Auth. 
negotiable 

bonds 

Finance 
House 

Deposits 

Overnight-  
2 days notice . 
7 days or -— 
7 days notice - 
One month— 
Two months ... 
Three months. 
Six months.— 
Mine months... 
One year  

1038-10*4 
10U io*« 
lOifl 10 
9«-9H 
Stt-BB 
ra-9rt 

Bails 

10*4-10*8 
10*4 loss 
10 A-io & 
lOA-lOrt 
10rt-10i- 
lOrk-lOrir 
lOrk-lOft 

10*4 
10*4 

1^0*4 

1018 
io-ioi« 
10*f . 
10 
10-10*8 

lQ«e-10S| 

ll~106e 
10*4.10(8 
IOSB-IOU 
1018-954 
ioi*-iaia 
1038-10 

ioia 
10(8 
104 
Ida 
10*8 
10*8 

IDlooount I 
ipany] Market ( 

ERgiM« Flrra 
Bank Tteda 

Bills # BiUs • 

10-101*1 10-IOI4! — 

was* 

I !S3 

10-I0li 
10 

ECGD Rate Export Finance Schama IV Avenge Rate for Interest period March 2 to April 5 1983 (indmlvs) 10374 
per cent. 

Local authorities and finance houses seven days’ notice, others seven days fixed. Long-term local authority mortgage 
rates nominally three years 10*11 per cent; four years 11 per cent; five years II2, per cent. ftBank bill rates in table 
are buying rates for prime paper. Buying rate tor four months bank bills 9k per cent; (out months trade bills 10k per 

Approximate selling rate lor one month Treasury bills 3*B-10 per cant; two months 9**i* per cane end three months 
UtijflPn per cent. Approximate sailing rate for one month bank bills per cent; two months 9k per cent and 
three months 9*kr per cent; trade bills one month 10k» per cent; two months 10S» per cent end three months 10ki per 
cmL 

Finance Houses Base Rates (published by the Finance Houses Association) 11** par cant from April 1 1983. 
London end Scottish Clearing Bank Rates for landing 10 per cent London Deposit Rates for sums at seven days* notice 
R Treasury Bills: Average tender rates of discount 9.7586 per cent Certificates of Tax Deposit (Series B). Deposits 
of £100,000 and over held one month 10^ per cent; one-three months ICR, per cent: three-six months W« per cant; 
six-12 months 10k per cent. Under £100300 10 per cent from April 8. Deposit* held under Series 3-5 10S, per cent. 
The rates for all deposits withdrawn lor cash 8 per cant. 

EURO-CURRENCY INTEREST RATES 
(Market closing rates) 

MONEY RATES 

NEW YORK 
„ 1 Short Apr. a? ‘ term 

Sterling-......! 
U-S. Dollar... J 

| lOft-lO* 
8 *»-84* 
84-9M 
4T#3t* 

>4-1*1 
47*3 

Z2*4-19*C 
14-161* i 

10-100* 
! 10U-101* 

| 
3 IT*.124* 
05*678 I 

lOU-lOJe 
8fig-8TS - 

8*4-91* 
SlB-514 

8-81* 
4T*.G 

1214-321* 
1298-14 I 

. Thro* 
Month Months 

lOU-lOSg ! lOA.ldft 
&V9 8}|-9* 

9.91* 918.908 
6*-3* 514-398 
4fi-4« j 430-40* 

i3i4^&*i 
141**1338 [ 161* 163s 

x2 Sri?* 
9H-9I* 
6*9-658 

i 16*8-17*4 

lOlf-11 ! 15101* ! 10-10*8 10*4-1034 
10*4-10*9 10*8-10Ss [ 1018 208B iaie-10BB 

Wft A&Utta. SKSK 
878-9 ! 8«3rt, I 9*3^ B^-S* 

10*10* 

SOB-61* 
168B-leak 
17Sg-18*e 

10Ig.ll 
10*8 -109B 

6S9-6JS 
liVlSU 

893.91* 

FT LONDON INTERBANK FIXING 
11.00 B-m. APRIL 27) 

& month U3. dollara 

offer 9 Vt 

6 months U.S. dollar* 

offer 81/4 

Prime rate   
Fed funds (lunch-time)... 
Treseuty Mils (13-weekl 
Treasury bills (26-week) 

GERMANY 
Lombard    
Ovemlghf rat*   
One month      
Three months   
Six months     

FRANCE. 

Inwrventlon rate   
Overnight rate    
One month   
Three month* —   
Six month*    

JAPAN 
Discount rate   E.S 
Call (unconditional)   631875 
Bill discount (3-mon±) B.66625 

The fixing rates are the arithmetic mesne, rounded 10 the nearest ene- 
tixtBanth, at the bid and ottered teres for SIQm quoted by the market to live 
reference banks at 12 tor rack'working day. The banks atm Hatlmal Waaminsur 
Bank. Bank at Tokyo. Deutsche Bank. Benqoe fiotiopals da Puts end Morgen 
Guaranty Trust. 

SWITZERLAND 
Discount rats   

‘Overnight raw .... 
One month    
Three months    

... 4 

... .8VA • 

... 55. 
- 4Pw4»» 

NETHERLANDS 

Discount rate -  3*, 
Overnight rata    4V5 
One month .......1  SVA 
Throe months    SrR 
Six months   ..... 6V54 

$ CBLTinCATB OF DEPOSIT 

One month      6358.75 
Three months  ..... 8.658.75 
Six months. —:  8.75-835 
One year .—     8.05-935 

LONG TERM EURO $ 
Two yheri —........... laVilPi 
Three year* —  10V10% 
Four yaert -   11-ilV. 
Rve year* -   11VII** 

SDR LINKED DEPOSITS 
One month  —... 8*»-8,n 
Three months   8*1*4** 
Six months   8V8>*]t 
One year    — 8V9** 

ECU UNICED DEPOSITS 
One month ............... Ps4V 
Throe months     
Shi months      8V9*s 
One year    Fx-SOg 

This statement was made last week by Mr R. W. Pettitt, 
Chairman of Minet Holdings PLC, 
as he announced record 1982 profits. 

Turnover up 20 per cent - : 

1982 1981 - 
£55.4 million £46.1 million 

Trading profit up 21 percent 
1982 1981 
£17.8 million £14.8 million 

Dividend up 20 per cent 
1982 1981 
4.55 p  3.80 p 

Our international resource of skills arid activities gives 
us every reason to look to the future with great confidence. 

Minet represents an entirely new dimension in 
confidence - for our shareholders, clients and 
employees alike. 

Minet Holdings PLC 
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