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GENERAL BUSINESS 

Angolan Yugoslav 
block to rescue 
Namibian package 
solution delayed 
United Nations and Sooth African 
officials said they had readied sub* 
stantial agreement on procedures 
to bring Namibia to independence, 
but presence of Caban troops in 
Beighbouring Angola, remained a 
problem. 
UN Secretary General Javier Perez 
de Cuellar said South Africa's prec¬ 
ondition of Cuban troop withdrawal 
was an issue outside his mandate 
from the security council 

November 2 has been chosen as 
the date for white South Africans to 
vote on a new constitution which 
would set up a GauDist-style presi¬ 
dency. Page 3 

• YUGOSLAVIA is to extend its 
temporary loan repayments freeze 
for a further month while a S2bn 
rescheduling and new loan package 
from its commercial bank creditors 
is completed. This is despite assur¬ 
ances on Tuesday by Mr Miodrag 
Veljkovic, Deputy Governor of the 
Central Bank, dial the rescue pack¬ 
age would be ready to be signed in 
New York on Saturday. Bankers 
say that the package will not be 
ready for signing until the week of 
September 5 at the very earliest 

Chad movements 
The Chad Government said two col- 
ninns of rebels backed by Libyan 
armour in northern Chad were ad¬ 
vancing towards two government 
outposts. French special envoy 
Maurice Faurfe is in Addis Ababa in 
a fresh attempt by President Mit¬ 
terrand to find a solution to the con¬ 
flict Fage3 

• FRENCH stocks dosed broadly 
higher again, continuing the trend 
of recent days with the indices 
again recording record highs. The 
France GAC Gen dosed at 137.4 
(137.3) and the France Indk&t at 
14&3 (145). Fbge 25; Leading prices. 
Page 28 

Greenpeace victory 
The environmental group Green¬ 
peace claimed victory yesterday af¬ 
ter Belgium abandoned plans to 
dump radioactive waste in the At¬ 
lantic. 

i Namibia “obstacle n 

United Nations and South African 
officials said they had readied sub¬ 
stantial agreement on procedures 
to bring Namibia to independence, 
but the presence of Cuban troops in 
neighbouring Angola remained a 
problem. Page 3; Editorial comment 
14. 
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NON-OIL EXPORTS FALL SHARPLY 

Britain’s current 
account swings 
back into deficit 
BY MAX WILKINSON. ECONOMICS CORRESPONDENT, IN LONDON 

Britain’s export performance is failing to respond to the improving climate of 
world trade and the better competitiveness of UK manufacturers, according to 
the latest official figures released yesterday. 

They show that the current ac¬ 
count of the balance of payments 
swung back into a substantial defi¬ 
cit of €100m (SI 53 m) in July, com¬ 
pared with a surplus of £412m in 
June. 

That swing reflected a £3 45m fall 
in the surplus on oil trade and a 
£36?m deterioration in the deficit 
on trade in goods other than oiL 

The swing between the two 
months highlights a longer-term de¬ 
terioration of exports which is 
beginning to have worrying impli¬ 
cations for the Government. 

Yesterday’s figures showed that 
average monthly exports of goods, 
excluding oil and erratic items, in 
the first seven months of this year 
were running about 3 per cent be¬ 
low the average volume for 1982. 

The export figure for July was 
particularly poor, showing a volume 
nearly 6 per cent below foe monthly 
average for last year. 

1979 ‘80 *81 '82 '83 

July about 5 per cent above the av- 
Imports of goods other than oil erage for last year, 

have, on the other hand, been ex- In foe latest three months, non- 
pandlng fast, with the average oil exports fell by 3% per cent corn- 
monthly volume from January to pared with foe level in foe three 

months to April, while imports rose 
by 1 per cent over the same periods. 

Poor export performance and an 
increased appetite for imports has 
led to a steady deterioration of Brit¬ 
ain's non-oil balance of trade, al¬ 
most as a mirror image of the sur¬ 
plus earned on oiL 

In foe first half of this year, the 
balance of trade in manufactured 
goods has swung into a deficit of 
£239ba on an overseas trade basis. 

This would be somewhat smaller 
on a balance of payments basis, 
which indudes shipping and other 
costs. It is now dear, however, that 
Britain's historic surplus earned on 
manufacturing trade was decisively 
reversed at foe torn of this year. 

The total surplus of foe current 
account of Britain's balance of pay¬ 
ments for foe first seven months of 
the year is estimated to be S478m. 
This compares with foe Treasury’s 

Continued on Page 18 
Economic viewpoint. Page 15; 
Money markets, Page 35; UK oil 

revenue, Page 9 

Brazil repayment delay 
• WALL STREET; The Dow Jones 
index dosed down &64 at 11843k 
Page 25. Full share listings, Page 

Solidarity setback 
Key Solidarity leader Wladydaw 
Hardek surrendered to police mid 
read a statement on television say¬ 
ing further struggle was pointless 
and urging other fugitives to give 
up. Page 2 

• TOYKO: The Nikkei Dow index 
lost 2L84 points to 9,147.34. The 
Stock Exchange Index was L54 
down at 67&8S. Page 25; leading 
prices, other exchanges. Page 28. 

ti LONDON: The FT Industrial Or¬ 
dinary Index finished 7.4 down at 
716i& Report, Page 29, FT share in¬ 
formation service, Page 30-3L 

Greek health plan 
The (keek Parliament begaxrdebat- 
ing foe Governments plan to pro¬ 
vide all citizens with free health 

Sri Lanka strike 

• DOLLAR improved to DM 164 
(DM 2JBZ5), to FFr 7.95 (FFr 7.9275) 
and to SwFr 2J5 (SwFr 2141), but 
eased to Y243.15 (Y2431). Its trade- 
weighted index was 127.5 (127.2). In 
New York, it dosed at DM 2JH40; 
FFr 7.9550; SwFr 21520 and 
Y243.42. Page 35 

Sri Lanka's minority Tamils staged 
a strike in their northern strong¬ 
hold of Jaffna to protest against the 
Hiring of 52 Tamils in a Colombo 
jail nearly a month ago, when eth¬ 
nic riots swept foe island. 

Pakistani law strike 

ti STERLING fell one cent on the 
day to dose in London at SL519. It 
also fell to DM 4J01 (DM 4.025), to 
FFr 12H775 (FFr 12115), to SwFr 
3.2675 (SwFr 3275) and to Y37025 
(Y372). Its tradewelghted index 
was 85,6 (85.7). In New York sterling 
dosed at SL513>. Page 35 

Lawyers in several Pakistani cities 
staged a two-hour strike to protest 
at 100 flogging sentences passed by 
military courts on anti-government 
demonstrators. President Zia said 
focal elections in riot-torn Sind 
province will go ahead. Page 3 

• GOLD: fell $1.75 in London to 
finish at $423275. In Zurich gold 
finished at S42L5 ($427.5). In New 
York the Comex August settlement 
was $422 ($4252). Page 34 

Nasty medicine 
At least four people were injured 
and a number of buildings destroy¬ 
ed in a riot following a quarrel be¬ 
tween a Moslem medicine vendor 
and Buddhist customers in Yan- 
doon, Burma. 

• EAST GERMANY imported 33 
per cent more goods from West Ger¬ 
many in the first half of this year 
than in the same period last year. 
Page 2 

ti NOVO, the Danish pharmaceuti¬ 
cals and enzymes maker, reported a 
52 per cent increase in pre-tax earn¬ 
ings for the first half of foe year to 
DKr 467m. Page 16 and Lex 

irritates creditor nations 
BY DAVID MARSH IN PARIS 

BRAZIL'S unilateral declaration 
that it is sispending payments on 
debts of $7bn to £8bn owed to indus¬ 
trialised country governments has 
worried and irritated officials con¬ 
nected with the Paris Chib of west¬ 
ern creditor nations, who fear it is 
creating a dangerous precedent for 
loan rescheduling talks with other 
Third World debtors. 

After a visit to the French Fi¬ 
nance Ministry last Friday by Sr 
Antonio Delfim Netto, the Brazilian 
Planning Minister, officials believe 
Brazil would like to convene a spe¬ 
cial Paris Gub meeting to resched¬ 
ule its debts to governments before 
reaching final accord with the In¬ 
ternational Monetary Fund. 

This would go totally against foe 
normal practice of government-to- 
goverament reschedulings. The Pa¬ 
ris Chib - its secretariat is provided 
by foe French Finance Ministry - in 
the past has sanctioned reschedul¬ 
ings only when foe debtor country 
has either agreed an IMF stabilisa¬ 
tion plan or, in exceptional cases, is 
just on foe point of clinching such 
an agreement 

By unnmmring publicly in ad¬ 
vance that it is suspending pay¬ 
ments on government debts, how¬ 

ever, Brazil has pre-empted the nor¬ 
mal Paris Gub negotiation process. 

Officials connected with the dub 
admit that many countries in the 
past have approached Western cre¬ 
ditors when thpy are already in ar¬ 
rears on government debt pay¬ 
ments. But the debtor countries do 
not normally annminre foe suspen¬ 
sion in advance in an apparent bid 
to railroad governments into ac¬ 
cepting rescheduling. 

A preliminary Paris Club meet¬ 
ing to discuss Brazil’s debt prob¬ 
lems and those of other countries is 
due in Paris next month. Officials 
are adamant that Western coun¬ 
tries will not formally agree to a 
Brazil rescheduling until it has 
clinched agreement with foe IMF, 
which could-take until October. But 
they are worried about the coun¬ 
ty’s negotiating tactics. 

The concern surfaced yesterday 
as it was revealed that Sr Delfim 
Xeiio remained in Paris for the first 
few days of this week to continue 
talks with M Jacques de Larosiere, 
foe IMF managing director. 

‘Countries which come to have 
their debt rescheduled mostly have 
stopped payments for a while," said 
oce official who is a seasoned parti¬ 

cipant in Paris Gub talks yester¬ 
day. “But the cause and effect is 
normally the other nay around. 
They come humbly to foe Paris 
Gub having made their best efforts 
but not being able to pay their 
debts. They don’t normally purpose¬ 
ly suspend payments. Zfs unusual 
to do it that way." 

Officials fear that Brazil, with its 
S90bn of total foreign debt, is trying 
to exert pressure on creditors to se¬ 
cure favourable rescheduling terms 
in a way that other countries have 
previously not been able to do. 

Our Euromarkets Correspondent 
writes: Western governments are 
not the first of Brazil's creditors to 
be upset by what they see as an 
over-aggressive approach for help 
in dealing with its debt problem. 

Brazil is known to have upset 
some key central bankers with its 
demands for money from the Bank 
for International Settlements and 
failure to inform foe BIS speedily of 
its inability to repay the loan. 

A number of banks were also irri¬ 
tated earlier this year by insistent 
pressure from Brazil for them to 
top up their money market lings to 
Brazilian banks abroad. 

Briefly... 
Vienna Woods face death from acid 
rain according to Austria's environ¬ 
mentalists. 

A grenade left over from foe 
Second World War killed a man 
mprVing on a church roof in Cze¬ 
choslovakia. 

• NORSKE Skogindostrier, the 
Danish newsprint, packaging and 
timber producer, reported a'profit 
before mid year allocations of NKr 
42m (S42m) for foe first six months 
of this year, compared with a NKr 
5m loss. 

Rome airport authorities have been 
fapMfrig a two-month old Venezue¬ 
lan girl for six days, because of 
queries over her adoption papers. 

Gastro-enleritis outbreak in Nepal 
has killed 95 people in the past tiro 
weeks. 

• TOYOTA MOTOR Corporation 
announced unconsolidated net in¬ 
come for the year to June 30 of 
Y201.4bn ($323.6m). Plage 17 

• BANCO AMBROSIANO collapse 
investigators have seized 502 per 
cent of the shares of the troubled 
Rizzoti Editors SpA Group, which 
publishes Italy's Corriere della Se¬ 
ra. Page 2 

Paris acts against cheap petrol 
BY DAVID MARSH IN PARIS AND PAUL CHEESERfGHT IN BRUSSELS 

M EDOUARD LECLERC, foe ex- 
Jesuit French supermarket entre¬ 
preneur who is fighting a running 
battle with foe Government over 
petrol price cuts, faces the oil mar¬ 
ket equivalent of excommunication 
following official moves to cut off 
supplies from bis pumps. 

The French Ministry of Energy 
said yesterday the Leclerc organi¬ 
sation was being notified of an im¬ 
minent revocation of its licence to 
import petroL 

The Leclerc chain, France's big¬ 
gest supermarket organisation 
which has planted innumerable 
thorns in administrative sides dur¬ 
ing more than 30 years of price-cut¬ 
ting campaigns, would also be cut 
off from other sources of petrol as a 

result of government action taken 
against its French domestic suppli¬ 
ers, an official said. 

Toe move comes as a result of in¬ 
creasing government exasperation 
at illegal discounts of more than foe 
officially-allowed maximum of 10 
centimes being offered at petrol 
pumps at Leclerc stores around foe 
country. 

Other big retailers which also sell 
petrol - notably hypermarket lead¬ 
er Carrefour - have joined in the 
price war. Several petrol stations 
run by the Edouard Led ere organi¬ 
sation and a separate company 
owned by his brother. Michel, have 
been besieged or damaged by angry 
rival petrol operators complaining 
of lost business. 

M Edouard Leclerc, whose son 
(also called Michel) runs the petrol¬ 
buying side of foe co-operative su¬ 
permarket business, reacted yester¬ 
day in strident fashion to the Gov¬ 
ernment's moves. 

Be said under French law it was 
up to M Jacques Defers, the Fi¬ 
nance Minister, to pursue the Lee- 
lercs before a French court or be¬ 
fore the European Court of Justice. 
M Leclerc, who fiaim«e that govern¬ 
ment price controls on petrol are 
illegal under EEC rules, added: "Up 
to now, the Government has not 
dared to attack us on this front.” 

M Michel Leclerc, the brother of 
Edouard, said he did not feel affect- 

Condnued on Page 16 
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Swiss 
order 
German 

■ 

Libyans look 

tank 
By Our Forest Staff 

THE SWISS Government has 
chosen the Wert German Leop¬ 
ard 2 battle tank over its US. 
counterpart, the M-I Abrams, as 
a replacement for obsolescent 
British Centurion and Swiss- 

($U7bn)l 
the Army 

made tanks in its armed forces. 
A Cabinet meeting yesterday 

derided to place an initial order 
of 210 of the Wert German tanks 
to be supplied next year at an es¬ 
timated cost of SwFr 2J>hn 

jfence plans call for 
Army to be provided eventu¬ 

ally with a total of tanks at an 
overall cost of SwFr 4£bn. 

The derision appears to con- 
dude four years ol intesave lob¬ 
bying, bargaining and testing by 
representatives of Kranss-Mal¬ 
lei, manufacturers of the Leop¬ 
ard 2, and General Dynamics, 
which builds the Abrams tank. 

Inst month Herr Manfred 
WSnier, Bonn’s Defence Minis¬ 
ter, flew to the Swiss capital to 
meet Mr Georges-Andre Cheval- 
ktz, his Swiss eonierpart, to un¬ 
derline Germany’s determina¬ 
tion to win the deal. 

The Defence Ministry said it 
was authorised by the cabinet to 
submit the project to foe nation¬ 
al paiffament next year. Approv¬ 
al by both bouses is consulted a 
certainty. 

Thirty-five tanks will be 
bought m 1984 direct from foe 
Munich-based manufacturers, 
and a further 175 wifl be built in 
Switzerland under licence, the 
Swiss Defence Ministry said. 

Ministry officials said that a 
reason for General Dynamics’ 
failure to win the deal was that it 
could not supports tank with the 
126mm cannon sought by foe 
Swiss mflftary before 1986. 

. Ihe Swiss any now operates 
some 815 tanks, mainly British 
and Swiss modeb produced dur¬ 
ing the lflTte. 

The serirnd order for the re- 
Draining 210 Leopards wffi not be 
placed before 1987, foe Govern¬ 
ment said. 

abroad for 
project finance 
BY MARGARET HUGHES IN LONDON 

LIBYA is being forced for .foe first 
fang to seek 100 per cent foreign 
currency financing for a major proj- 
ect because of the cut in ofl reve¬ 
nues and foe cost of the Chad mili¬ 
tary operation. 

Four international companies 
shortlisted as main contractors for 
foe $2Q0m phis Ras Lanuf nitroge¬ 
nous fertiliser project near the Gulf 
of Sirte have been asked to submit 
a full financial package by the end 
of this month. In Ihe past Libya has 
always financed similar - projects 
from its own resources, • 

The four companies are Foster 
Wheeler Italians, Marubeni of Ja¬ 
pan, Snamprogetti of Italy mid 
Uhde of West Germany. Davy 
McKee of London is.acting as proj¬ 
ect manager. 

Commercial banks, mdnding the 
Arab Banking Corporation in winch 
the Libyan Government has a one- 
third stake, have been approached 

Tjy the main contractors tat have 
made it clear they would be unable 
to put together a syndicated loan 
for the nine-year tram requested by 
Libya unless there was. a substan¬ 
tial amount of government guaran¬ 
teed export credits in.any financial 
package. ’ 

So far the banks admit they are 
not getting a positive response from 

Britain’s Export Credits Guaran¬ 
tee Department (ECGD) - which is 
unlikely to be involved given the 
home base of the mam contractors 
- is prepared to provide insurance 
cover only for exports to Libya'and 
these, have to be financed by irre¬ 
vocable tetters of credit As a result 
of the delays which it, like other ex¬ 
port credit agencies, has been expe¬ 
riencing in repayments by Libya, it 
also imposes a premium surcharge 
of about 30 pea cent 

.This form, of financing is not nor- 
mally used for projects, however, 
but for short-term business. Export 
of plant and equipment of foe size 
of the fertiliser project are gen¬ 
erally financed through buyer-cred¬ 
its for which ECGD provides bank 

con¬ 
tractors involved remain optimistic. 

Since it still classifies Libya as a 
cash market, ft would not be pre¬ 
pared to provide hank guarantees 
far such exports to Libya and main¬ 
tains that other export credit agen¬ 
cies are of foe same view. 

This attitude, could, of course, 
change - as it has so often in foe 
past when a major contract is at 
stake - particularly with the in¬ 
creasing evidence that contractors 
are now being ssked by the Libyans 
to submit financing proposals for 

Con tinned on Page 16 
Giad conflict. Page 3 

Record French bond 
issue set for launch 
BY OUR PARIS STAFF 

The new model wifl weigh 55 
tons and hare a top speed of 72 
km per hour. It will be equipped 
with a sell-checking laser range¬ 
finder giving it a destructive fire¬ 
power range of 3J00O metres, 
whkh defence said was 
ideal lorths defence of moinlaia 
strongholds and protection of 
Swiss lowland frontiers. 

A third candidate lor the deal, 
the British ChaQenger tank, 
dropped out early in the race and 
was not seriously considered. 

last night on the point of issuing a 
FFr 15bn domestic band*- equal to 
the largest ever launched-hi France 
- to befrifo finance tins year's hud- 
get deficit 

The issue, only the secoid gov¬ 
ernment band to borne mi to foe 
French capital market this year, 
seems likely to be split into two por¬ 
tions with different conditions, ac¬ 
cording to the Ministry's recent de¬ 
sire for launching innovative fi¬ 
nancing instruments.. 

Although the conditions have yet 
to be officially confirmed, the first 
portion was likely to carry a 13.7 
per cent interest rate with a 10-year 
maturity. The second would have a 
13.2 per cent interest rate and 12- 
year maturity and would be eligible 
for Mtthangg by subscribers into a' 

floating-rate issue after two years, 
ministry sources said last night, 

The band follows the previous 
TFr lObn issue launched fry the 
Government in January with an in¬ 
terest rate of .14JI0 per cent The Fi¬ 
nance Ministry had been hoping fox 
a sufficient fall in money market in¬ 
terest rates to allow a still bigger 
cut in foe latest bond coupon. 

The Ministry has already been 
waiting for several weeks to 
achieve optimum market condi¬ 
tions. Although interest rates have 
fallen lessthan was hoped, the Gov¬ 
ernment has little choice but to 
launch the band now to help to fi¬ 
nance gaps in government revenues 
caused by a recession-induced fall 
in tax receipts. 

Last year the Finance Ministry 
raised FFr 40bn in bond iwawi*. 
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‘That’s the difference1 
Next time you're involved in 

financing an overseas operation don't 
make any major decisions before talking 
to Standard Chartered Bank. 

You’ll fmd we can save you valuable 
time; because as the UK's largest 
independent international bank, we have 
the resources to handle projects of any 
size and complexity. 

Because we have branches in oyer 60 
countries, you'll find us unusually helpful 
when it comes to providing local or 
multicurrency finance. 

And youll find some very definite 

advantages in the fact that our 1900 
branches provide an integrated system 
that specialises in working with the speed, 
accuracy and efficiency that international 
projects or contracts demand, if the oppor¬ 
tunities are to outweigh the problems. 

In feet, with our comprehensive 
range of commercial and merchant 
banking services, youll almost certainly 
discover that Standard Chartered can 
make all ihe difference to your ability tp- . 
do profitable international business. 

And that's a difference worth hearing 
about. Call us soon. 

Standard Chartered # 
BANK PIC 

Direct banking,worldwide 
HeadOfficeslOQcmentsLane,4jnndcmEC4N7AB. ' 
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EUROPEAN NEWS 

W. Germans play 
waiting game 
over shipyards 
BY JOHN DAVIES IN FRANKFURT 

A TENSE GAME of political 
poker, with money and jobs at 
stake, Is under way in the West 
German shipbuilding industry. 

Some players, notably Herr 
Hans Koschnick, Mayor of 
Bremen, are trying to induce 
others to increase the stake by 
putting more money on the 
table. 

Government ministers, how¬ 
ever, are waiting for others to 
show their hand, while Baron 
Hans Heinrich Thyssen-Bome- 
misza, a large shareholder in 
Bremer Vulkan shipyard, is 
reluctant to stay in the game at 
all. . _ 

Shipbuilding has increasingly 
become a gamble in West 
Germanv because of the world¬ 
wide slump in orders and 
intense competition from coun¬ 
tries such as Japan. South 
Korea. Spain and Brazil. 

About 54.000 workers have 
jobs at West German shipyards, 
30.000 fewer than 10 years ago. 
The tonnage of ships ou order 
at those yards at the end of last 
year was less than half that in 
1975 and the decline has con¬ 
tinued this year. Last month. 
117 ships worth DM 3.5bn 
(£875m) were on order, com¬ 
pared with 163 ships worth 
DM 5.4bn (£2L35bnl a year ago. 

With no recovery in sight, 
pressure has been building for 
more financial support to pay 
for restructuring and mergers 
of surviving shipyards and to 
save as many jobs as possible. 

The four coastal states of 
Hamburg, Bremen, Schleswig- 
Holstein and Lower Saxony, 
agreed earlier this year that 
more federal and state govern¬ 
ment aid was needed. 

The centre-right coalition in 
Bonn has been fending off such 
pleas, demanding practical 
plans showing how the states 
and shipyard owners propose to 
finance and run viable opera¬ 
tions. 

A sense of drama has 
heightened lately as the 
management of four Bremen 
yards proposed a merger— 
almost immediately cast into 
doubt—just when the campaign 

for the September 25 state 
election is hotting up. 
Tbe plan was to merge 

Bremer Vulkan, AG Weser— 
largely owned by the Krupp 
steel group—Seebeck, and the 
shiprepair -operations of the ail¬ 
ing Hapag-Lloyd shiping line. 

Although details are unclear, 
a merged group, would need 
extra cash, partly to cover re¬ 
cent loss-making operations. 
The Bremen government, with 
a 25 per cent stake in Bremer 
Vulkan, said it would provide 
an extra DM 50m in aid, in 
order to save some 8,000 of the 
10,000 jobs at the four yards. 

Tentative suggestions were 
floated that Bonn should give 
even more aid, but Chancellor 
Helmut Kohl indicated that 
the Government could, at the 
most, match Bremen's 
contribution. 

However, the poker play took 
an unexpected turn when Baron 
Thyssen - Bomemisza's Dutch- 
based company said it would 
not put up more money. Its 
announcement came hard on the 
heels of Bremer Vulkan’s 1982 
report showing a DM 33m 
(£8.25m) loss. 

In a symbolic gesture, 
Thyssen-Boraemisza Europe NV 
offered its 25 per cent stake to 
the Bremen government at a 
" peppercorn" price of DM 1 
per share. Beading caustically, 
with an eye to the local 
elections, Herr Koschnick dis¬ 
missed the offer and said that 
unless other shipyard share¬ 
holders took over the stake, the 
merger would founder. 

Count Otto Lambsdorff, the 
Bonn Economics Minister, 
jumped into the fray, accusing 
Herr Koschnick of handling the 
affair in a * slovenly and 
careless " manner. 

The metal union, IG Metall, 
on the other hand, called on 
Bonn to finance modernisation 
of shipyards and diversification 
into related work. The union 
is also hoping that under 
N moral suasion ” Thyssen- 
Bornemisza will change its 
mind. 

Hard-pressed Dutch yards 
face even tougher times 

BY WALTER ELU5 IN AMSTERDAM 

THE hard-pressed Dutch ship¬ 
building industry looks like 
facing even tougher times, 
according to statistics from 
Cebosine. the Netherlands asso¬ 
ciation of shipbuilders. 

The total tonnage ordered in 
the second quarter of this year 
fell by nearly 16 per cent com¬ 
pared with the same period in 
1982, from 503,000 tonnes to 
422,000 tonnes. Tbe decline 
was even more marked in value 
terms; from FI 2.36bn (£524m) 
to FI 1.89bn (£420m) — a drop 
of 20 per cent 

Orders had picked up some¬ 
what in the first quarter after 
an 11 per cent fall in 19S2, and 
the latest setback, is a hlow to 
those companies which have 
slimmed down to meet the over¬ 
seas challenge and which had 
hoped for some confirmation of 
an upward trend. 

“ The reduction in orders 

represents a threat to Dutch 
yards,” Cebosine says, "which 
even in their reduced state 
already have .trouble with 
foreign competition.” 

Just last month the Nether¬ 
lands Economics Institute in 
Rotterdam, in cooperation with 
the Foundation for the Co¬ 
ordination of Maritime Re¬ 
search, argued that the 
competitive position of Dutch 
shipbuilders, measured by pro¬ 
ductivity and labour costs, had 
actually improved. Only Japan 
and Sweden had achieved 
higher productivity growth, it 
said. The relative wage-cost 
positions of Japan, Taiwan and 
South Korea had even worsened. 

Tbe Institute was comparing 
1981 figures with those for 1977, 
and further improvements have 
taken place since in the Nether¬ 
lands. 
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E. Berlin buys 33% more 
from West Germany 

BY LE5UE COL1TT IN BERLIN 

EAST GERMANY used its 
barter-type trade with West 
Germany to maximum advan¬ 
tage in tbe first half of this 
year, increasing imports by 33 
per cent compared with the 
same period last year. It con¬ 
tinued to bold down its imports 
from other Western countries 
while pushing exports in order 
to achieve a trade surplus. 
Nevertheless, without releasing 
statistics, East Germany said its 
export surplus with these coun¬ 
tries in the first six months was 
less than planned. 

West German exports to East 
Germany soared to DM -L3bn 
(£1.075bn) to the end of June 
while imports rose only 2 per 
cent to DM 3.57bn f£S92m). 

The East German trade and 
services deficit to West Germany 
of DM 724m (£181m) fo the first 
half of this year meant that its 
cumulative deficit with Bonn 
rose to more than DM 4Abn. 
This is 15 per cent higher than 
the previous peak of DM 3.9bn 
in 1979. 

However, East Germany finds 
it easier to reduce these deficits 
which can be paid off by sales 
to West Germany of such goods 
as refined oil products, cement 
and textiles, which are virtually 
impossible to sell in other Wes¬ 
tern markets. 

The country's net indebted¬ 
ness to OECD countries, other 
than West Germany, fell from 
$6.65bn (£4.37bn) at the end of 
1982 to $6US3bn (£4.16bn) in the 
first quarter of 1983. according 
to the Bank for International 
Settlements. 

West German officials say the 
sharp rise in the country’s 
exports to East Germany was 
“ bloated ” by agricultural 
products and urgently needed 
iron and steel goods. Sales of 
iron and steel rose 257 per cent 
to DM 750m in the year to the 
end of June, and of agricultural 
products, mainly fodder, by 69 
per cent to DM 563m. But 
exports of machinery and elec¬ 
trical engineering goods rose 
only 3 per cent to DM 485m, 

Only three 
parties to 
contest poll 
in Turkey 
By Our Ankara Correspondent 

ONLY THREE of the 15 
political parties set up in 
Turkey since May will be 
able to contest the general 
election due in November. 

Tbe. deadline for parties to 
register with 30 founder- 
members acceptable to the 
ruling National Security 
Council expired yesterday 
evening. It spelt the end of 
hopes of four of the seven 
parties which had met the 
military’s other condition. 
This was to be able to set up 
branches in half Turkey's 67 
provinces. 

Two parties which had 
hoped for a last-minute 
reprieve after ■ submitting 
Riiai usts on Monday, re¬ 
ceived no answer. The Social 
Democracy Party, Sodep- 
iunen for many supporters of 
the main pre-coup opposition 
party, the Republican 
People’s Party, was only two 
short of the 30 acceptable 
founders. However, the mili¬ 
tary signalled last week their 
unwillingness to let ft parti¬ 
cipate in the election when 
they veined would-be 
founders Including an 86- 
year-dd ex-army officer who 
bad served as aide do camp 
to Atatuik and Inonu In the 
1930s. 

The “Correct Way Party," 
which was only five short has 
also apparently been ruled 
oat Tbe military seems to 
have objected to Its affinities 
with the pre-eoup Justice 
Party and Hr Suleyman 
Dendrel its leader. 
- The election wfl] be a 
contest mainly between par¬ 
ties set np by people with 
military hacking. The front¬ 
runner seems to be the 
Nationalist Democracy Party 
of MT Turgot Sunalp, a 66- 
year-old retired general and 
dose persona] friend of 
President Kenan Evren. 

The role of "loyal oppo¬ 
sition ” has devolved on the 
Populist Party led by Mr 
Needet Calp who was Per¬ 
manent Undersecretary to 
the Prime Minister until 
March, 

His party languished in 
relative obscurity ™hi it 
became dear Oat no centre- 
left grouping was going to 
be allowed to ram 

However, the military have 
a serious headache over what 
to do about tiie third remain¬ 
ing eligible party/ the Mother¬ 
land Party. This fs-Iefi by-Mr 
Turgot Ozal, formerly their 
Deputy Prime Minister and 
architect of Turkey’s economic 
recovery after 1980. He enjoys 
a Ugh degree of grassroots 
support because of Us 
relatively independent politi¬ 
cal position. 

Though the Motherland 
Party has persistently denied 
it, it seems likely that it has 
been under pressure to merge 
with the National Democracy 
Party. 

It is generally recognised 
in Ankara that by restricting 
the election to “ state parties ” 
only, the poll wdi have lost 
much of its international 
credibility. Turkey Is now 
certain to face difficulties In 
Its dealings with the Council 
of Europe and the EEC. 

David Mardi examines the risks the French President is running in central Africa 

Mitterrand tries to face both ways in 
PRESIDENT Francois Mitter¬ 
rand has been contriving to face 
all ways at once in pieeing 
together France’s diplomatic 
and military response to Libyan 
aggression In Chad. 

M Mitterrand is an old hand 
at political juggling acts. In the 
almost impossible task of main¬ 
taining a firm and credible 
policy towards France’s former 
African colony in the eyes of a 
welter of disparate audiences at 
home and abroad, he has so far 
kept his performance in balance 
with almost mathematical pre¬ 
cision. 

"With France having com¬ 
pleted its two-week build-up of 
troops, aircraft and equipment 
and with tbe Chad Government 
restless to get on with the fight¬ 
ing against Libyan-backed 
rebels in the north, the conflict 
is entering a decisive phase 
after a fortnight's lull. And 
M Mitterrand faces the risk that 
his balancing act could start to 
totter. 

The strategy so far- has been 
based on minimum nsA of mili¬ 
tary force, partly to assuage 
feats at home (felt not just by 
the Left) that the Socialists are 
resurrecting France’s gendarme 
role in Africa, and partly to 
back up efforts to find a diplo¬ 
matic solution. 

Tbe army and air-force build¬ 
up—around 2,000 men and 
eight combat aircraft in a 
country more than twice the 
size of France—has been 
designed as just enough to 
deter rebel advances into the 
government-held south, but not 
enough to bolster President 
Hissene Ha fare’s ambitions to 
counter-attack against the 
north. 

Tbe next few days could show 
whether the evenhanded 
approach is successful in bring¬ 
ing peace to this key part of 
Central Africa, or whether it 
amounts to Munich-like appease¬ 
ment of Cofonel Mnammer 
Gadaffi. the Libyan leader. 

If he takes heart from 
apparent French vacillation and 
presses on with the Libyan- 
supported rebel advance, or if. 
France falls to restrain M Habre 
from trying to reconquer the 
north, French trvops would be 

drawn Inevitably into the fight¬ 
ing. 

Since this is .a war which 
most people in France mani¬ 
festly do not want—53 per cent 
of those asked in a recent 
opinion poll opposed the send¬ 
ing of troops—direct military 
entanglement in which French 

- soldiers are. killed could have 
Incalculable domestic conse¬ 
quences for the Mitterrand 
Government. 

For the moment, M Mitter¬ 
rand's mixture of prudence and 
firmness over Chad has lost him- 
no significant political capital at 
home. Although the Communists 
(junior partners in the coali¬ 
tion) are predictably wary about 
involvement in tbe African 
“wasp’s, nest," the Socialists 
have rallied round, publicly at 
least 

The bombing by tbe Libyan 
air force of civilian targets in 
the north, has convinced even 
left-wing doubters that some - 
show of force is needed, though 
many hope it will remain just 
that 

M Jean Foperen, second In 
the Socialist Party hierarchy, 
who has not been afraid to criti¬ 
cise the Government's economic 
policies, at the weekend justified 
the French military response by 
the need to allow Chad '** self- 
determination ** in the teeth of 
Libyan intervention. 

As for the opposition, some 
politicians have criticised 
Socialist hesitation, but most on 
the Right have had no alterna¬ 
tive but to support M Mitter¬ 
rand's .honouring of Gaullist 
agreements to come to the aid 
of African francophone states. 

If it comes to a fight, how¬ 
ever, public opinion is likely to 
be unnerved by the widespread 
sentiment that M Habre is no 
great friend of France- News¬ 
papers on both , the Bight and 
the Left have been recalling 
that in his previous guise as 
rebel leader during fighting in 
the mid-1970s, he held a French 
woman archaeologist hostage 
for nearly three years to extort 
ransom from Paris. 

The affair raised great public 
emotion in France-—and 
M Mitterrand apparently has 
not forgotten it either. 

> Events in Chad could be 

For the moment, 
-President Francois Mit¬ 
terrand (left) has lost no 
significant political capi¬ 
tal at home from his 
mitxure of prudence and 
firmness. Although the 
Communists, who are■ 
junior, partners in the. 
coalition, are predictably 
wary about involvement- 
in the African “ wasp’s1 
hesa,” the Socialists have 
rallied round, at least in- 
public. "7'.:. 

procedure ” and called for _ a 
full-scale - “ message to the 
nation'* to explain France’s 
largest military, operations out¬ 
side Europe since the- Algeria 
war. 

affected more immediately by 
tbe UE. decision, announced on 
Tuesday- night, to withdraw 
Awaes surveillance aircraft 
which were sent to the region 
two weeks :ago to give both 
France and the US. information 
'about troop and air force 
movements in the north. - 

The past fortnight of political 
and military shadow-boxing has 
been marked by. considerable 
public friction between Paris 
and Washington—some of it 
undoubtedly inflated by both 
sides for domestic reasons—over 
the Western response to Libyan 
involvement in Chad. 

In a conflict in which state¬ 
ments and. actions by all govern¬ 
ments involved have been mixed 
invariably with a generous' dose' 
of blnff, propaganda and veiled 
double meanings, the UJS. move 
has-been given at least two 
contradictory interpretations in 

One Is that.it signifies that 
Washington agrees with the 
Mitterrand view that the Chad 
conflict is entering a. calmer 
phase in which diplomacy is . 
being brought to .tiie fore and' 
the military surveillance air¬ 
craft (which anyway have not 
been operational} are no longer 
needed. - ’ 

There is little sign of a break¬ 
through ha the negotiations 
front. But this more optimistic. 

interpretation is: borne out by 
diplomatic reports, in Paris that 
M Habre has been deliberately 
over-stating his forecasts of am 
imminent Libyan. move south¬ 
wards in order to win more 
French military support._ 

The more malevolent expla¬ 
nation is that- the Reagan 
Government; criticised fay 
M Mitterrand for sending" tbe. 
Awacs in the first piaee; has 
withdrawn them to express its- 
irritation with-Paris.-As a subtle 
side-effect, the withdrawal 
would also step up H: Hahre’s 
pressure on the French to boost 
further the strength of their 
own air force in the region. ~ 

M Mitterrand's public thoughts, 
on Chad are due to. be issued- 
today—for the - first time in¬ 
direct form since the French' 
troop airlift started — throbgh 
« carefully-edited questioMnd- 
answer interview being pub¬ 
lished in Le Monde newspaper. 
- This oblique, wgy of address¬ 
ing public.opinion has met with ' 
some criticism to France. If jars 
especially with M Mitterrand's 
campaign: during the past:few. 
months—through - a series of 
live TV and radio interviews 
and informal “ walkabouts?* in 
housing estates, and factories— 
to adopt a- more down-to-earth 
public imaged./ . . -K-'.'i 
. Ther firoely anti-government 
newspaper, Le Figaro, ^called 
the interview plan a ' ' 

Even the Socialist-leaning Le 
Matin, has commented, that 
French people wotdd .ha^e pre¬ 
ferred seeing their own Presi¬ 
dent on the television. rather; 
than Gol Gadaffi, who gave, .a 
blustering interview on French 
television lash week denyingthe 
presence of Libyans In Chad. . 

Subtle French 'dspUHnaaS' say 
this denial by €p'f€aiafe, with,- 
whom 'France -^Tias^Tw^t- 'tip 
discreet contacts - since - the 
outset- of - the j fighting: could be 
hefpfuL Stocefae?deniesJtfaere 
aria Libyan troops to7 Chad they: 
reason, French efforts to. bring 
about ' a , Ltbyufa ' wfi^TraWal 
could be brou^fe'bff: wj&aut 
caustog’lSSii to Kee Sssete *1 " 

Rut Jtt is hot onJy Libya which' 
is afraid of loving face! By 
keeping'; its military, operation. 
deliberately out of key with the 
.martial-v march against .Col 
Gadaffi jteyuircedL-by. the-. UA. 

tiofr With 
-Washington; pans iia^ shown ah 
almpst paranoic fear of appear- 
tog .to be a^UvS. proxy in the 
regfott - ' - 
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Irish farmers in row over abortion *- S 

BY OUR DUBLIN CORRESPONDENT 

IN the latest development in the Ir¬ 
ish Republic’s bitter abortion re- 

i 
ten executive members have 
suspended -from the board ef-the 
country’s largest fanning organisa¬ 
tion, the Irish Farmers Association 
(IFA). 

After a council meeting lasting a 
ton. day, the derail were censored 
for supporting statements which 
opposed the proposed amendment 
to the Republic’s constitution that 
would prevent the passing of a law 
permitting abortion. 

In an odd twist to the controver¬ 
sy, it emerged that the IFA presi¬ 
dent, Mr Donal Cashman. had pro¬ 

posed his own suspension in a bid 
to stave off more severe penalties. 
The 100,000-member_ organisation 
has been sharply divided, on the 
amendment question -ever since 
sogne Heading members had sup¬ 
posed the lobby against toe mea¬ 
sure and sponsored a group calling 
itself "Farmers Against The 
Amendment.* 

Mr Cashman. who has served as 
IFA president for four years, be¬ 
latedly attempted to .distance him¬ 
self from toe group, bat failed to 
avoid the wrath of the 60-member 
executive at yesterday’s special 
meeting. 

The Irish Republic is due to vote 

on toe amendment on September 7 
and already the debate has pro¬ 
duced.. bitterness.,and division 
throughout Irish society; The medi¬ 
cal profession is deeply spHt on the 

is 

Tim two main churches this wade 
produced statements within hours 
of each other which took diametri¬ 
cally opposed stances on toe ques¬ 
tion of abortion. Bie C3mrch of Ire¬ 
land took the viep that there were 
cases when termination of a preg¬ 
nancy was required, with the ma¬ 
jority Roman Catholic bishops 
maintaining their traditional stance 
to the effect that abortion was 
never permissible. 

The campaign 
fought to toe mam fijr tii5 orga¬ 
nised pressure groups. The pro-hfe 
lobby has access to substantial re- 
scortes, onf many C&Eofie rteli- 
gious' organitotions have lent' sup¬ 
port and facilities to tbe pro- 
amendzoent ■_ 

The anti-amendment lobby is a~ 
less effective grouping that has 
none' the less achieved considerable 
prominence, principally through 
skilful uto of toe media. However, 
there is little chance of their ulti¬ 
mate success, andoteervers consd- 
artoata vote favouring toe amend¬ 
ment by a margin of 30 to 40 per 
cent is almostinevitable. 

Shell chemicals 
case opens 
in Netherlands 

Seizure order for Rizzoli empire 
MILAN - A Milan judge yesterday 
ordered the seizure of a controlling 
interest in the Rizzoli publishing 
empire, which is heavily indebted 
to the collapsed Banco Ambrnsfano, 
court officials said. 

prestigious publishing house, with 
dozens of newspapers, magazines, 
bookstores and television stations 
in Italy, the UR. and Argentina. It 
also publishes Milan's Coniece Del¬ 
la Sera, Italy's leading daily. 

Judge Bribchetti also ordered the 

By Our Amsterdam 

The Dutch Government’s 
ease against Shell Chemle, 
the chemicals division of 
Royal Dutch/Shell, alleging 
the improper dnmpfag of 
dangerous waste in the 1950s 
and 1960s, opened yesterday 
to Rotterdam District Court. 

Shell says it broke no laws 
and tint the dumping -was 
carried out by sub- 

The Justice Ministry is 
seeking compenstation, np to 
a reported FI 50m (film), 
for the cost of m«H"b safe a 
former dump in South 
Holland province, on which 
96 homes have been built 
Shell did once dump on the 
site but claims to have 
operated with the approval 
of the relevant authorities. 

Reuter adds from Brussels: 
Belgium and Switzerland 
have suspended indefinitely 
the disposal of 3,700 tonnes 
of radioactive waste in the 
Atlantic because of a boycott 
by British seamen has made 
it impossible for the company 
under contract to find a crew. 

Judge Renato Bricdhetti, investi¬ 
gating the bankruptcy °f Banco 
Ambrosiano, ordered the seizure of 
50.2 per cent of the Rizzoli stock - 
40 per cent held by Sig Angelo Riz¬ 
zoli,. the former chairman “and heir 
to the family business, and 10.2 per 
cent by Sig Bruno Tassan Din, for¬ 
mer managing director, court offi¬ 
cials reported. 

The company was taken over by 
court-appointed adminigta-Afawg last 
year after it filed for protection 
from its creditors. It is said to owe 
L120bn (Slftflbn) to Banco Ambro¬ 
siano, which owned 10 per cent of 
Rizzoli through a holding company. 

Rizzoli is Italy's largest and most 

Both Rizzoli and Sig Tassan Din 
were arrested after the takeover for 
fradulent bankruptcy and for illegal 
transfer of funds abroad. 

Sig Angelo Rizznh’s private propert¬ 
ies, in order to secure funds for pos¬ 
sible compensating aotight by 
shareholders of the collapsed hank- 

According to the court sources, 
the judicial attachment was possfr-' 
bly decided in view of a takeover of 
the Rizzoli Group currently bring 
negotiated fay a consortium of Ital¬ 
ian industrialists and financiers. . 

Milan’s Banco Ambrosiano, once 
Italy’s largest private bank, col¬ 
lapsed last year after investigators 
discovered Sl-2bn in mysterious 
loans (m^neoed by toe bank presi¬ 
dent, Sig Roberto Calvi. 

. Sig Gedvi, an alleged member of a 
secret and outlawed Masonic lodge 
known, as Propaganda Due. or P-2, 
was found hanging from a bridge in 
London in June last year. A London 
inquest jury was unable to decide 
whether he had committed suicide 
or been murdered. 

coup for 

Bjr.Dayfd 
East Europe Correspondent 

THE1 POLISH authorities yester¬ 
day qoertioned Mr Wladystaw 
Hardek. a senior figure in the 
Solidarity underground whose 
surrender this week constitutes 
an important propaganda vic¬ 
tory for the Jaruzelskl Govern¬ 
ment 

The Krakow - police are- re¬ 
ported to have asked the. mili¬ 
tary prosecutor, who initiated 
charges against Mr Hardek 
under martial law, to drop the 
case under the amnesty pro¬ 
claimed last month. 

t The names of Sig Rizzoli and Sig 
3assan Din were also found on an 
alleged list of members of the secre¬ 
tive lodge. 

Sig Lick) Gelfi, the Grandmaster 
of P-2 who staged an escape from a 
Swiss prison earlier this month, has 
been charged in connection with 
Banco Ambrosiano collapse. AP 

Rome seeks swift pay deal in metal industry 
BY RUratT CORNWELL IN ROME 

THE Italian Government is 
aiming at a speedy solution of 
the protracted, and often acri¬ 
monious, dispute over a three- 
year wage contract for 1.5m 
metal and engineering workers. 

Yesterday, 24 hours after a 
fresh round of talks with union 
representatives, Sig Gianni de 
MicheHs, the Labour Minister, 
met leaders of the private 
engineering employers* federa¬ 
tion, which has been a signifi¬ 
cant obstacle, to an agreexneut- 

A rapid and satisfactory reso¬ 
lution is desirable for the 
government tax two counts. In 
the first place, the contract will 
have a significant bearing on its 

efforts to hold down labour 
costs. The fortnight-old. 
Socialist-led administration is 
aiming for no real increase in 
hourly wages over the next 
three years. 

Secondly, a continuation of 
the wrangle could raise the _m.__ m _ n ■_ _*__ II_ spectre of a u hot autumn ” on 
the labour' front; The engin¬ 
eering workers* contract, 
always the most important, 
covers such front-line and 
important concerns as fiat and 
Olivetti, as well ax the private 
steel employers. 

The main stumbling block in 
the way of the new contract, 

which is more than 18 months 
overdue, has been the refusal 
of the companies, tod by Fiat, 
to allow any significant 
decrease in the working week. 
The unions are refusing to 
budge from their demand for a 
reduction*. 

Now however, there is talk 
of a compromise, under which 
the employers would concede a 
greater antiwai cut in tbe 
number of basic hours worked 
per year, in return for the 
right to demand greeter auto- 
matic overtime increases, should, 
tbe need arise suddenly to step 
up production.. 

room may have been 

provided by some encouraging 
news on prices. Early Indica¬ 
tions are that August saw a 
marked . drop in the inflation 
rate, which could bring the 
annual figure down from, above 
15 per cent to somewhere 
nearer 14 per cent 

In - the meantime, the unions 
have warned that, if the 
employers^ federation gives no 
ground, they will seek separate 
plant agreements with more 
comptisnt individual companies. 
One such outline deal appears 
to have been reached before 
the summer break, with the 
privately owned Falck steel 
concern. 
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Kyprianou and Papandreou to discuss UN proposal on Cyprus 
BY OUR ATHENS CORRESPONDENT 

CYPRIOT PRESIDENT Spyros 
Kyprianou arrived in Athens 
yesterday afternoon for consul- 
ation with the Greek govern¬ 
ment on UN Secretary General 
Sr Xavier Perez de Cuellar's 
latest proposals for a Cyprus 
settlement. 

parties of the left and right in 
Cyprus, but Mr Kyprianou's 
arrival in Greece came amid 
persistent local Press reports of 
the Papandreou government's 
lack of enthusiasm. 

The Secretary General’s 
initiative has received the back¬ 
ing of the major political 

Kyprianou (left) . 
comment so far 

no 

Mr Kyprianou interrupted a 
Greek holiday earlier this 
month after the Secretary 
General’s “unofficial soundings1' 
for a settlement. Mr Kyprianou 
briefed Andreas Papandreou, 
the Greek Prime Minister,, on 
these before leaving. 

Mr Kyprianou. scheduled to 
hold talks with President 
Constantine Karamanlis and Mr 
Papandreou on Thursday, is 
expected to try to hammer out 
a position on the de Cuellar 
initiative acceptable to both 
Athens and Nicosia. 

There has been no official 
comment yet ou the Secretary 
General’s views from either the 
Kyprianou or the . Papandreou 
Government. Turkish Cypriot 
leader Raouf Denktash has 

similarly remained publicly 
non-committal on the issue. 

But Greek and Cypriot diplo¬ 
matic sources say the feeling in 
Athens Und-Nicosia is that these 
views contain little that is-new 
relative to a 1981 Cyprus peace 
proposal by de Cuellar's pre¬ 
decessor, Mr Kurt Waldheim. 
This envisaged a bizooal federa¬ 
tion with a rotating presidency 
and a blcommunal six-member 
central executive council. 

However, Mr Kyprianou must 

take into account the fact that 
the powerful Cypriot Commu¬ 
nist party AKEL, as well as 
the right-wing National Rally 
Party of Mr Glafkos Clerldes, 
which between them represent 
about 65 per cent of Greek 
Cypriot voters, have both come 
out in favour of Mr de Cuellar's 
initiative. Western diplomatic 
sources In Nicosia isay that after 
a weekend visit to the. Cypriot 
capita] by Mr Alter Turkmen, 
Turkish foreign minister, there 

are “ initial positive . Indica¬ 
tions " of a favourable response 
from the Turkish Cypriot ride. 

Sources dose to the UN peace 
process in Nicosia, said one of 
Mv de Cuellar’s main a?me y/g£ 
to bring tbe two communities 
back to the negotiating -table 
to resume inter-communal nego- 
Oations suspended after a Tur- 
tash Cypriot pull-out in response 
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■ Minister - 7under- President 
Georges . -Pompidou -. (and - 
Foreign Trade Minister to the 
present Government until he 
resigned fa March),' has said 

.that .France would have reacted 
nfacfr more- quickly in sending 
troops if the UJL-' had - not 
applied “ clumsy ” pressure. 

More to! the paint this view is 
backed, up by.. some diplomats. 
involved*!^ who say that, beneath, 
the 1 rhetoric . employed by-, 
politicians - .both- rides, 
woxkfagiereel'■ - consultations 
between Paris and .Washington . 
have been quite good.' . 

. As one diplomat commented:. 
“The main LLS. .aim is- not to 
destabilise' or' topple Gadaffi. 
The Americans want to stop 
Gadaffi . from advancing into.'. 
Africa .^arid: becommg a-menace , 
to. other countries which fear .' 
him. Add" that's the aim that. 
the French are. now following 
as welL”' - 
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Mr. Hardek; who is said to 
have presented himself to police 
on Tuesday, read a statement on 
television urging cithers in the 
underground to give up a 
struggle he described as point¬ 
less. ; 

Major figures in the Solidarity j 
union’s underground have been ^ 
caught before, including two 
successive leaders in Wroclaw 
this year and tbe head of Radio 
Solidarity last year in Warsaw, 
But Mr Hardek is the- first 
apparently to surrender himself. 

It was unclear, though, how 
much Mr Hardek might be able 
to tell the. Polish authorities 
about the clandestine network, 
even if he wanted to. -. 

Ending martial law last 
month. General Wojciech Jaru- 
zelski proclaimed an amnesty 
for those willing to turn them¬ 
selves in and. .u confess ^their - 
crimes ” before October 31. A 
few from the .underground seem _ 
to have taken advantage of this. 

The authorities said that, as 
of August 10. some 6,000 people 
had “ benefited ** frpm the 
amnesty. Most were apparently " 
cleared of pending charges and 
fines, while 795 either sentenced 
in prison or in investigative * 
custody have been freed. All. 
however, are liable to have 
sentences reimposed if they are ■: 
judged to misbehave themselves 
in the next two years. 
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OVERSEAS NEWS 
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France declares firm ma 

intention to seek 
peace in Chad 
IY DAVID MARSH 04 RAWS 

THE FRENCH GovertunwA 
which iuu just despatched an 
envoy, to th* DrBAmnUon of 
African Unity for talks on the 
Chad amdict. declared yester¬ 
day its firm intention to seek a 
peaceful rod to the war in the 
central African country, 

A communique Issued after 
the weekly Cabinet meeting, 
which dealt moAtiy with the 
Chad conflict and other inter¬ 
national issues, reaffirmed that 
France would pursue its 
" prudent and determined" 
response to the buftbup of 
tension, iiu central Airies. 
President Francois Mitterrand 
will Shortly receive the beads of 
the National Assembly and the 
Senate to keep Parliament 
informed over Chad. 

The restatement of France's 
intent to seek a diplomatic 
solution to the fighting—which 
seems, to preclude for tfm 
moment winding of fresh 
military aid lo embattled Chad 
President Hisstne Habrfr—came 
shortly after M Claude 
Cheysson, ihe Foreign Minister, 
underlined that France wanted 
to pursue an mdependept line 
over the affair. 

In a meeting with the foreign 
affairs commission of the 
National Assembly on Tuesday, 
M Cheysson emphasised 
France's-, desire to reach a 
regional solution to the Chad 
problem: ** It i$ tneumbenc on 
eoumnes of the region and on 
the OAU to take the initutlve,** 
aceording to a eommunlqod on 
M Cheysson's mewing published 
yesterday. 

Following the meeting, 
France announced the sending 
of a special envoy, M Maurice 
Faun, to the Addis Ababa with 
a message for the OAU from 
President Mitterrand. 

M Cbeysaon, - expounding 
France’s keenness not to be 
seen as acting on behalf of \JJS. 
interests in the Third World, 
also told the coumismim that 
France was act mg oa the basis 
of its own policies and had “ na 
need to consult foreign coun¬ 
tries ” over ibe Chad affair. 

If Max Gallo, the Govern¬ 
ment spokesman, commenting 
on the Cabinet deliberations 
yesterday, said the conflict was 
primarily for Africans to re¬ 
solve. probably in the context 
of the OAU. 

Pretoria still insists on 
Cuban link to Namibia plan 

BY U D. F. JONES M JOHANNESBURG 

UR PIK BOTHA, (he South 
African Foreign Minister, yes¬ 
terday repeated his Govern- 
mem's insistence that a set Tie* 
raest of the long running dis¬ 
pute in Noimlbia is tied la the 
withdrawal of Cuban troops 
from Angola. 

In a press conference in Cape 
Town Following two days of 
talks with the UN Secretary 
General, Sr Javier Perez de 
Cuellar, Ur Botha described the 
Cuban presence as n the deci¬ 
sive, major, main obstacle.'* 

The assertion dampened any 
optimism which might have 
been raised by the confirmation 
that South Africa had accepted 
the provisions of UN resolution 
435. the framework for a 
settlement. 

At a separate Press confer¬ 
ence, Sr Perez da Cuellar said 
that all the matters he had come 
to discuss had been concluded 
to his satisfaction but "the 
Cuba issue is a problem oa its 
own " He added that tfea Caban 
issue did not fait ■ within hts- 
brief from the. UN Security 
Council. 

Both the Secretary-General 
and Mr Botha confirmed that 

other matters had all been 
settled, including the compou- 
wm of theTJN force (known as 
Unug) that will supervise a 
ceasefire and the elections for 
a constituent assembly Rod the 
ehoicc of electoral system for 
that assembly. 

The confirmation, hi Cape 
Town that all matters of detail 
have hem agreed does not come 
as a surprise because Western 
diplomats of the five nation 
“ Contact Croup ■* had let it be 
known months ago that, given a 
green light from Pretoria, the 
seven-month programme to 
independence could be initiated 
without difficulty. 

-But the Secretary-General's 
statement that he has no 
mandate to discuss the Cuban 
issue suggests that the Contact 
Group will now have to resume 
its efforts to mediate between 
the South African Government 
(supported on the Cuban issue 
by the U.S.) aqd the Angolans 
(supported by the frouMine 
states), who consider the 
presence of 20,WX)-30,000 
Cuba,ns in their country to be 
a matter for their own 
sovereign judgment 
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S. Africa 
constitution 
referendum 
date set 
By J. D. F. JonM In 
Johannesburg 

WHITE South Africans will vote in 
a referendum on November 2 for or 
against the new Constitution for the 
Republic which has been under in- 
Lenta delwU) for many months. 

Announcing this date in Cape 
Town yesterday Mr P. W. Botha, 
the Prime Minister, said negotia¬ 
tions would continue on working 
out a method and date for consult¬ 
ing the "coloured'* Indian minority 
groups - who are to be readmitted 
to (he white-dominated political 
system under the proposed consti¬ 
tution. 

It is by no means a foregone con¬ 
clusion that Ur Botha's Govern¬ 
ment will have an easy passage in 
the referendum. The new constitu¬ 
tion. which will set up an executive 
state presidency with Gaullurtrstyle 
powers and which offers no change 
to the present political exclusion of 
the 20m black majority, i* certain to 
be opposed by the two principal op¬ 
position parties, the centre-left Pro¬ 
gressive Federal Party (PFP) and 
the extreme right Conservative Par¬ 
ty (CF% 

Defeat at the referendum would 
drive Mr Botha and his "reformist” 
Cabinet colleagues from politics 
and would halt South Africa's slow 
emergence from hardline apar¬ 
theid. 

Since the 15m Afrikaners have 
been split by the Conservative Par¬ 
ty breakaway from the ruling Na¬ 
tional Party, Mr Botha will seed the 
support of a significant number of 
those English-speaking whites who 
would once have been his political 
enemies. 

Only the fading National Report 
Party (NRP) - the rump of General 
Smuts's old United Party “ has indi¬ 
cated that it might tell its support¬ 
ers to vote'yes. 

To heighten political tensions, the 
three parliamentary opposition par¬ 
ties are furious with the Govern¬ 
ment's decision earlier this week to 
"guillotine” the parliamentary de¬ 
bate now going on In Cape Town 
over the detailed clauses of the Con- 
stitution Bill. The committee stage 
of the Bill began a week ago and 
has been ™*&T>g snaH’s-pace pro¬ 
gress through the 103 clauses. . 

TW Government, evidently 
wearying of the interminable de¬ 
bate over every detail, had declared 
that the debate would end on Satur¬ 
day regardless of how many clauses 
have been completed. Parlia¬ 
mentarians estimated that this 
would mean that about three quar¬ 
ters of the Bill will pass into law - 
because the Government has a 
large overall majority - without dis¬ 
cussion, including many of the most 
far-reaching and dramatic changes 
in South Africa's system of Gown 
ment which dates from 1910. 

Both the PFP and CP attacked 
the Government for going back on 
its promise to allow a full debate, 
and in so doing giving the country a 
foretaste of its future contempt for 
either democracy or consensus gov¬ 
ernment- 

However, last night the Govern¬ 
ment bowed slightly to this outcry 
and indicated that it was prepared 
to let the debate continue until next 
Wednesday. But the opposition 
benches seemed likely to find this 
concession inadequate said unac¬ 
ceptable. 

tt was also announced, yesterday 
that a provincial by-election at Mid- 
del burg, which promises to be deli¬ 
cate for the Government, has been 

ned from October 28 to ~No- 
2 to coincide with the refer¬ 

endum. 

- 

This announcement appears a* a matter ofreconf arty 
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Jurek Martin in Tokyo looks at the Government’s lack of a firm economic policy 

U.S. holds best hope for Japan’s recovery 
ANY ESSAY on ihe economic 
policy of the present Japanese 
Government could be very short. 
There has been the illusion af 
action, with economic “pack¬ 
ages1* rolling off the assembly 
Une regularly — another, on 
import promotion, u promised 
next month — but their sub¬ 
stance has not been immediately 
tangible. 

The reasons for do na noth¬ 
ing, or at best lirtle, are not 
shrouded in mystery. Monetary 
policy has been constrained by 
the weakness of the yen against 
the dollar while fiscal initiatives 
have fallen foul of the govern¬ 
ment's SSOtm budget defiat; an 
S4.lbn income tax cut is just 
over the horieon, but when the 
official blueprint Is released In 
the autumn, offsetting increases 
in consumption taxes are likely 
to reduce considerably any real 
stimulus. 

But. understandable as it may 
be. the extent of Japanese 
monetary and fiscal inaction is 
remarkable by international 
standards. Mitsubishi Bank 
notes in Us latest economic re¬ 
view that over the past year the 
ILS. discount rate was cut seven 
times from 12 lo 8J> per .cent 
while a $180bn three year tax 
cut schedule was put in train; 
that, since March, the British 
base rate was reduced three 
times while income taxes were 
simultaneously being cut; that 
West Germany since lost 
August, lowered its discount 
rate four times, while also 
implementing modified tax con¬ 
cessions. Japan, meanwhile, has 

left its discount rate unchanged 
for IS months at 5.5 per cent 
and has almost completely 
eschewed fiscal stimulus. 

Obviously the imperative for 
Japanese initiatives was less 
than elsewhere because the 
Japanese economy never fell as 
far as those of other major 
indu&lrialised countries, nor, as 
in the U.S. and UK. were its 
Kowrnmenu impelled by doc¬ 
trinaire favour. Japan certainly 
ii relatively free of the political 
and social pressures generated 
by high unemployment that 
have so concerned the West. 
But, both inside and outside the 
country, the perception seems 
to be growing that it is not 
enough to do nothing and let 
the economy pick up of its own 
accord. 

This was implicit In the 
Williamsburg summit's com¬ 
mitment to growth and in the 
OECD’s .recent call for the 
Japanese to stimulate domestic 
demand. The same theme was 
picked up last week by the 
government's own Economic 
Planning Agency in its recom¬ 
mendations that the Govern¬ 
ment find ways to promote, 
bousing and urban development 

At present, the Japanese 
economy is picking up a little 
steam, but it is doing so largely 
on the strength of exports 
t which, as the OECD points 
out, are vulnerable to protec¬ 
tionism). In July, the un¬ 
adjusted trade surplus 
amounted to $2.85ba, an all-time 
monthly record; in the current 
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fiscal year, the current account 
surplus is likely to be close to 
$20bn, with the merchandise 
surplus at least $30bn. 

But this embarrassment of 
riches appears more the con¬ 
sequence of stagnant domestic 
demand than runaway exports, 
which only began to turn up in 
the lore spring after more than 
a year of monthly declines, and 
which, in any case, only account 
for 14 per cent of industrial 
production. The slump in im¬ 
ports is partly the product of a 
declining oil bill, which still 
constitutes nearly 30 per cent 
of all purchases from overseas, 
but this, in itself, partly stems 
from the fact that Japanese 
industry is not firing on all 
cylinders. 

It is not, it must be stressed, 
misfiring badly, except by its 
own lofty standards; inventories 
have been run down to manage¬ 
able proportions, the spring 
wage offensive (less than a 5 
per cent rise) was an acknow¬ 
ledged disaster to Japanese 
unions, inflation is down to a 

negligible 2 per cent per 
annum and unemployment still 
well under 3 per cent, as locally 
measured. 

But the weak spots are 
obvfous: real household in¬ 
come may be going up by 4 per 
cent a year but spending is 
weaker. Indeed, early this 
summer special factors—bad 
weather and a change in the 
compulsory car inspection rules 
which Temporarily affected car 
sales—combined to produce a 
decline in consumer spending 
in May and June. 

Perhaps more serious is the 
continued decline in capital 
investment, most pronounced 
among the smaller and medium- 
sized companies which consti¬ 
tute the warp and woof of the 
Japanese economy. High real 
interest rates are unvaryingly 
cited as the prime cause. For 
the larger companies, there has 
been some pause for breath 
after the major cycle of techno¬ 
logical investment ran its 
course two J’ears ago. 

However, corporate spending 
plans could recover if profits 

conform to expectations. 
According to the comprehensive 
Nihon Keizai Shim bun survey, 
recurring profits were down 13 
per cent in the 19S2 fiscal year 
and are expected to drop 
another 13 per eem in the half 
year ending next month; but in 
the second ha(f of fiscal 1983 a 
37 per cent increase is pro¬ 
jected, producing an overall 
nine per cent profits growth on 
the full fiscal year. 

Even if. as the EPA faithfully 
reports, the economy has indeed 
" bottomed out." with industrial 
production rising by over one 
per cent in July, there remains 
a vague feeling of dissatisfac¬ 
tion. The Government is com¬ 
mitted to '* administrative 
reform," by which it means 
budget cutting, but rhis is a 
long-term course of surgery that 
does not include injections of 
adrenalin. It may cue net taxes 
a little, but maintaining high 
real interest rates to protect 
the yen against the dollar 
dilutes the impact. It can open 
Japanese markets further, no 
easy political act, but the trade 
imbalances will not disappear 
overnight. 

In reality, its best hope lies 
not in resolving the intermin¬ 
able debates between the 
Ministry of Finance, the Bank 
of Japan, the Economic Plan¬ 
ning Agency’ and the hierarchy 
of the ruling Liberal Demo¬ 
cratic Party. It lies in Washing¬ 
ton and in U.S. monetary and 
fiscal policy, in that respect 
Japan, like Europe, may have 
to wait a while. 

African austerity schemes fail 
WASHINGTON — Austerity 

programmes for 23 African 
countries, designed to increase 
prosperity while curbing infla¬ 
tion and deficits, failed to meet 
their urgets in more Than half 
the ■*»“■», .the International 
Monetary Fund reported this 
week. 

In return for promises of belt- 
tightening, the Fund in 1980 
and 1981 loaned 23 countries 
the equivalent of $4.5bn (£3bn) 
at today's rates. 

The report blamed natural 
disasters and unforeseen 
economic developments far 
many of the failures—drought 
in Senegal, high oil prices that 
hurt Iron mining in Uberia, a 
drop in demand for coffee from 
Madagascar. Another d-^svhy 

was getting the governments to 
hold down spending and 
increase tax collections, the 
IMF raid. 

Targets set at the time of the 
loans included cutting budgets, 
Increasing consumer prices and 
devaluing currencies—policies 
which can create short-term 
hardships for the people of poor 
countries but which are 
expected to bring long-term 
benefits. Critics question 
whether the programmes work. 
Sometimes they lead to rioting 
and military coups. 

Mr Justin Zulu of Zambia, 
director of the Fund's African 
department, and Ur Saleh 
Nsouli, his assistant, wrote a 
report summarized in Monday's 
Issue of “IMF Survey." 

The publication disclosed 
that, of 23 countries aided, the 
target for growth was reached 
only in five: Gabon. Mauritius, 
Zimbabwe, Zaire and Uganda. 

Targets for inflation were 
reached in only 13 out of 28 
programmes among the nations. 
Inflation was kept below 20 per 
cent in most of the countries, 
although in Tanzania and Sierra 
Leone, prices paid by consumers 
have been rising at rates of 
more than 30 per cent a year, 
IMF figures show. 

The target on foreign trade 
was reached in II out of 28 pro¬ 
grammes. 

The future for Africa looks 
poor, especially south of the 
Sahara, the report predicted. 
AP 

Aquino death 
probe ordered 

President Ferdinand Marcos of 
the Philippines lose night 
announced a special judicial 
commission would investigate 
the murder on Sunday of 
his arch political foe Mr 
Benigno Aquino as the opposi¬ 
tion leader's widow arrived for 
the funeral, Reuter reports from 
Manila. 

A statement from the Presi¬ 
dential palace said the govern¬ 
ment was offering a reward of 
300,000 pesos (£30,500) for 
information leading to the 
arrest of the killer or killers. 

Airport security men gunned 
down the assassin moments 
after he had shot Mr Aquino 
as he stepped from an aircraft 
at Matin a airport. 

Pakistan poll 
to go ahead 

President Mohammed Zia-ul- 
Haq of Pakistan said yesterday 
local council elections in the 
troubled province of Sind 
would be held as scheduled 
despite widespread anti-Govern- 
ment demonstrations there. 
Renter reports from mmf^iHl, 

President Zia. speaking at the 
end of a one-day visit to the 
Sind provincial capital of 
Karachi, said the violence of 
the past 10 days was regret- 
able but the authorities had 
the situation under control. 

Officials say IS people have 
now died in the protests, 
launched by the movement for 
the restoration of democracy 
(MRD) on August 14. 

(Advertisement) 
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Japan's economic growth looks likely 
to be led by exports again 

The strong domestic demand 
of the first quarter in fiscal 1932 
Is no longer perceptible in the 
Japanese economy, and the 
real GNP growth in the Janu¬ 
ary-March quarter of this year 
was a trifling 0.2% (a 0.7% 
annual rate). As a consequence 
the real growth rate in fiscal 
1982, ended March 31 this year, 
was 3.3%, the same as in fiscal 
is8i. Although the growth rates 
in fiscal 1981 and fiscal 1982 
were the same, the factor that 
propelled the national eco¬ 
nomy's growth changed (see 
Figure). Whereas in-1981 an 
increase in exports contributed 
more than 80% of the growth, in 
fiscal 1982 private consump¬ 
tion, recovered after three 
years of stagnation, accounted 
for 7U% of the growth. How¬ 
ever, it seems that the pattern 
of economic growth shaped by 
domestic demand is already 
changing. 

The quarter-lo-quarter real 
GNP growth was 0.2% in the 
first quarter of this year. 
Whereas the net exports con¬ 
stituted a plus factor, con¬ 
tributing 0-5% to the growth, 
private demand served as a 
minus factor to pull the growth 
down by 0.4%. The overseas 
current surplus was attributed 
to the stoppage of the down¬ 
trend of exports as well as to the 
continued shrinkage of imports 
caused by sluggish domestic 
demand. 

After continuing to dwindle 
throughout last year, exports 
rebounded after January to a 
higher level than before. 
Exports in February began 
climbing above the previous 
year's level on a customs clear¬ 
ance basis and in May on a U.S. 
dollar basis also. 

Growth of exports is attribu¬ 
table to sharp increases in ex¬ 
ports lo the United Stales and 
Southeast Asia of business 
machines, semiconductors and 
other high-technology products. 
Although car exports are brisk 
in the EC markets, on the 
whole they are sull below the 
previous year's level Exports 
of steel and ships, on a I'.S. 
dollar basts, have been 20 to 
30% less than a year earlier. 

Thus we see a marked dis¬ 
parity between product 
categories in their export per¬ 
formance. Seasonally adjusted 

• exports in April and May rose 
only slightly over the January- 
March level, slowing down the 
pace of increase. Letters of 
credit received in May also 
stayed at about the same level 
as in AfnI, mating it difficult 
to hope for a substantial 
recovery. 

On the other hand, imports on 
a U.S. dollar basis bare been 
decreasing by a double-digit 
figure from the 1982 level. The 
primary reason for dus is the 
drop in the crude a! price and a 
lower volume of oil imports, 
which decreased 1.8% in the 
October-Deccmber quarter of 
last year, 11.6% m the January- 
March quarter of 1983 and 
101!% in the Apnl-May period 
from the corresponding periods 
a year earlier. 

As a result the seasonally 
adjusted trade surplus in April 
ballooned to S2.700 million, 
which by far exceeded the 
January'March average of 
S2.100 million. Should the trade 
surplus keep increasing at the 
current pace, it would exceed 
the government's projection of 
S20.UU0 million this year by 
about 210,000 million. 

Consumption and capital 
investment cooling off 

The movement of domestic 
demand is extremely lax and 
slaw, on a GNP basis, private 
consumption expenditure in the 
January-March quarter in¬ 
creased at a 2.1% annual rale 
in real terms over the preced¬ 
ing quarter, far behind the 9% 
registered in the April-June 
quarter of last year. 

. According to a household in¬ 
come and expenditure survey, 
real consumption spending of 
all households in fiscal 1982 was 
2 4% above that of the 
preceding fiscal year. How¬ 
ever. growth ia the March- 
Apnl period slackened and 
recorded a scant gain of 0.8% 
over the same period of 1982. 
Large retail store sales 
recorded an increase of 2.4% in 
March and 2.5% in April over 
the same months of 19B2. 

Housing investment is Jaw- 
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keyed. The number of starts, 
which swelled in autumn of 1982 
because of the rush just before 
the revision of the lending 
terms of the Housing Loan 
Corporation loans, diminished 
drastically after the peak 
month of January and dropped 
in March and April below the 
respective 1982 levels. 

The low undertone of per¬ 
sonal demand reflected in 
consumption spending and 
housing investment is attribut¬ 
able basically to the very small 
increase in wages (the wage 
hike won by workers this spring 
was a record low of 4.4%, and 
the increase in the summer 
bonus was also small) as well 
as to the increased lax burden, 
tt is hand to expect the per¬ 
sonal-demand component to 
exert any bigger force to in¬ 
vigorate the economy. 

Investment by private enter¬ 
prises is losing vigor. According 
to the “Short-Term Economic 
Survey of Principal Enter¬ 
prises'* conducted by the Bank 
of Japan in May, principal 
enterprises’ plant and equip¬ 
ment investment plans for 
fiscal 1983 were revised down¬ 
ward 12% from the time of the 
previous survey in February 
and down 0.4% from tbe 
preceding year. Of the 2U indus¬ 
trial categories surveyed, only 
two, electric machinery and 
retailing, increased their plant 
and equipment investment for 
both fiscal 1982 and 1983. It is 
noteworthy that most of these 
investments were made for 
rationalization, labor-saving 
and research and development. 

Economic indicators related 
to production have begun to 
show slight movement ia a 
situation marked by recovery 
of exports and sluggish domes¬ 
tic demand. Average mining 
and manufacturing production 
in the March-Aprtl period in¬ 
creased 1.9% over the Jaouary- 
Februarv average. and 
producers' inventory of. 
finished goods shrank 20%. 
The inventory ratio to safes 
also dropped 2 3%, to the lev*! 
of the October December 
quarter of 1981, when business . 
appeared somewhat bright for 
a while during the current 
recession, which has lasted 
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more than three years. The in¬ 
ventory ratio of consumer 
goods dipped conspicuously. 
However, the ratio for overall 
mining and manufacturing 
industry’ and that of capital 
goods are far above the levels 
of autumn of 1979, when the 
current recession had not yet 
started. 

To be sure, inventory adjust¬ 
ment is progressing, suggesting 
that the economy will pick upi 
However, it is inconceivable 
that a full-scale inventory 
buildup will occur in the near 
future. According to the Bank 
of Japan's Short-Term Eco¬ 
nomic Survey, the proportion of 
enterprises that consider both 
manufacturers' and distribu¬ 
tors* inventory still ui excess is 
overwhelmingly high. Although 
there were violent month-to¬ 
rn ootb fluctuations, it may be 
concluded that production 
activities are showing positive 
moves, judging from the 1% 
rise in March and Apnl of the 
manufacturing industries' 
operation rate over that of 
January- and February. 

Easing corporate finance 
and bearish government 
bonds 

Corporate demand for funds 
is still weak consequent to- 
sluggish sales, progress in in¬ 
ventory adjustment, and a 
slump in plant and equipment 
investment. Although there is a 
possibility of increasing 
demand for funds among some 

export-related industries, it 
seems unlikely that the overall 
tone of demand for funds will 
change in the immediate 
future. Now that the easy- 
monetary policy has been in 
force for a long period, banks 
are assuming a positive at¬ 
titude on lending to enterprises. 

The market price ol govern¬ 
ment bonds has slumped since 
late May, u-hat with the 
rebound oi interest rates in the 
tinned Stales and the deprecia¬ 
tion of the yen's exchange 
value. As of mid-June the mar¬ 
ket price of 7.5%-mterest-bear- 
ing government bonds was 
nearly ? i lower than the offer¬ 
ing price os new issues, pushing 
up their yield about 0.2%. With 
the issue of a total of yj.iiuo 
billion ultra-long-term r is 
years) government bonds, for 
the first time in June, the 
government will somehow he 
able to manage its finances. 

Japan is being exposed to 
blame from olher countries for 
lacking etfuclivc measures to 
stimulate domestic demand 
while its trade surplus is snow¬ 
balling The opportunity to 
lower the official discount rate 
has been lost because the yen's 
exchange value has dropped to 
hover at about 4 240 to the dol¬ 
lar and because. led by the high 
yield of government bonds, 
domestic long-term interest 
rules still remain high. The 
root cause for all this may be 
found m the large fiscal deficits 
of bath the tinned States and 
Japan. 
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Packard 
employees 
reject pay 

Tensions are increasing on the eve of Independence Day celebrations, writes Jimmy Boms in Montevideo EDI 

Uruguay ‘tug of war’ puts military’s strength to the test! 
cut plan 
By William Hall in New York 

THE 8,300-strong workforce 
at General motors' Packard 
electric division in Warren, 
Ohio, has decisively rejected 
a management plan which 
would have cut the wages of 
new employees from $18 
< £11.75) per hour to $€ per 
hour. 

The plant produces electric 
wiring assemblies for General 
Motors. The final part of the 
process is labour intensive 
with the result that Packard 
bra found itself increasingly 
uncompetitive compared to 
similar operations in 
countries such as Mexico. 

As a result, the manage¬ 
ment launched an initiative 
In which the key proposal— 
the final assembly option— 
was that the final assembly of 
the wiring packages should 
be undertaken In a separate 
building using a completely 
new workforce which would 
be paid $6 per hoar. 

The rest of the workforce 
would not be asked to take a 
wage cut and Packard argued 
that the move would signifi¬ 
cantly increase their Job 
security as well as increasing 
employment opportunities in 
Warren. 

The Packard division is the 
ouiy part of the giant General 
Motors' organisation wanting 
to try such a scheme. If it 
was successful then it may be 
extended to other parts of the 
group which are facing 
serious competition from 
other countries. 

URUGUAY’S military regime 
and civilian opposition have 
reached a political impasse and 
are looking at ways of averting 
a full scale clash just three 
months after both sides com¬ 
mitted themselves to a slow 
transition towards democracy 
by 1985. 

This fragile political co¬ 
existence will face a major test 
today, the 158th anniversary of 
Uruguay's declaration of 
independence. 

The armed forces have 
declared the occasion a national 
holiday and have offered the 
consumer every kind of enter¬ 
tainment ranging from military 
parades to a ballet premiere 
at Montevideo’s impressive 
national theatre. 

The high points of the 
Government sponsored pro¬ 
gramme will be a heavily sub¬ 
sidised international football 
match. The final whistle has 
been timed to overlap with 
what the Minister of the 
interior has referred to as a 
“clandestine campaign organised 
by the Marxist-Leninist Amnesty 
International.” 

This is a reference to the 
“Day of National Reflection" 
which has been organised by 
human rights groups, political 
parties, unions and student 
organisations. 

Despite a recent military 
clampdown, the opposition's 
call for nationwide prayer 
meetings and open political 
discussions has been quickly 
passed around by word of 
mouth. As one activist put it 

yesterday: M Montevideo is a 
small city but a big family — 
everyone gets to know each 
other very quickly.” 

The population has been 
asked to emphasise its 
distance from the military, by 
staying off . the streets between 
5 pm and 8 pm. At 8 pm pro¬ 
testors will switch off their 
house lights in an attempt to 
leave the city in virtual dark¬ 
ness for a quarter of an hour. 

Today's tug of war for the 
hearts and minds of die popula¬ 
tion is very different to the 
situation whach existed last May. 
Then the armed forces and the 
country's two major political 
parties—the Coiorados and the 
Blancos—initiated a series of 
talks aimed at finding a common 
political programme before the 
elections scheduled for 
November 1984. 

The talks never got beyond 
the first round- The politicians 
withdrew from the dialogue 
after the military had refused 
to compromise on the scope and 
scale of the military's participa¬ 
tion in the future political 
system. 

The military said it should 
continue to have a powerful 
council with veto powers on 
government policy. It also 
wanted the right to detain 
suspects incommunicado for 
up to 15 days and the con¬ 
tinuing pre-eminence of miltary 
over civilian courts in cases 
judged as “threats to national 
security.” 

The opposition saw this as 
a clear setback after two and a 
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PRESIDENT ALVAREZ: led resistance to democratic 

half years of gradual reform. 
In 1980, the military put the 

issues to a national plebiscite 
only to have 54 per cent of the 
vote against them. 

It is understood the talks 
collapsed because a section of 
the military led by General 
Gregorio Alvarez, the current 
president, resisted any changes. 

Although moderate com¬ 
pared to some Latin American 
military rulers, Gen Alvarez is 
a man of considerable political 
ambition. He is believed to 
want to remain president 

within a limited democratic 
system. His current term of 
office ends on March 1 1985. 

Gen Alvarez, however, does 
not have the military’s unani¬ 
mous support. Some of the 
younger officers in particular 
have one eye on Chile and are 
reluctant to continue along a 
course which they fear could 
lead them Into a irrevocable 
confrontation with the civilian 
population. 

According to some diplomats 
the . regime’s moderates are 
prepared to resume negotia¬ 

tions on constitutional reform 
and are already holding 
informal talks with some poli¬ 
ticians under the - auspices of 
a church-led mediation. 

Today's protest action is the 
first to be- coordinated by the 
leadership of all the-opposition 
groups since the 1973 military 
takeover. Itiis unity, however, 
remains fragile because the 
parties are divided over tactics. 

The opposition leadership Is 
facing increasing pressure from 
party members who favour 
stepping up the struggle against 
the regime as in Chile. 

Uruguayans in the past few 
weeks have been' subjected' to 
a crackdown reminiscent of the 
harsher days of Ihe regime. 
The Uruguayan press, once the 
most independent in South 
America, is again having to 
write in auguries to get by 
Government censors. 

The latest crackdown which 
was announced- on August 2 
after the breakdown of the 
talks, has been accompanied 
by a ban on political activity. 
This is another regression, the 
politicians argue, after tEe 
military legalised internal party 
elections last November. 

It follows a major, public out¬ 
cry over recent human rights 
violations in which a group of 
male students were allegedly 
subjected to electric torture and 
their girlfriends allegedly raped 
by security guards after being 
charged with belonging to the. 
Communist Party. 

To some military officers, the 
outcry was an unpleasant sign 

of the possible revenge that 
could follow if and when they 
hand over power. 

Another worry for the armed 
forces is the growing social 
unrest being provoked by the 
Government's economic pro¬ 
gramme! A combination of free- 
market policies and tight money 4 
has restored . the ■ country's 
external position to reasonable 
health but at the expense of the 
domestic economy. 

The International Monetary 
Fund left Montevideo last week 
apparently satisfied that'- the 
Government had met its-.target 
set in a 5400m (£261m) two-year 
credit agreement , signed . in 
April. . 

This in turn wfil pave, the Way - 
for the disbursement of the 
second tranche ef a 5240m loan 
from commercial banks. Over a' 
quarter of Uruguay's $-L2bn 
foreign debt has been: re¬ 
scheduled. 

On the home front, however, 
higher interest rates and Uru¬ 
guay’s continuing vulnerability 
to the economic crises of -its- 
neighbours has plunged it into 
deeper-recession. 

In die first six months of this 
year gross domestic product fell 
by 10 per cent after a 10 per 
cent drop in 1982,. Unemploy¬ 
ment has risen to a record of 
more than 20 per cent. 

In Montevideo the signs are 
all too visible — there are .many 
more beggars along its narrow, 
old streets than there used to 
be, and the housewives, for the 
first time, have began to -bang 
their empty pots. 

peace plea 
Hdcn Spooner In 

Packard said yesterday that 
its workers, who rejected the 
proposal by a vote of more 
than two to one, had 
not folly understood the 
ramifications of the deal 
and felt “ threatened." 

U.S. chemical weapons offer 
BY ANTHONY McDERMOTT IN GENEVA 

Packard said that M no¬ 
where in U.S. industry has 
any workforce we know of 
ever been offered such an 
opportunity: the opportunity 
to grow into 100 per cent job 
security." 

The company said the 
rejection of its plan, which 
it believed was unique In 
TJ.S. industrial relations, was 
no more than a temporary set¬ 
back. 

Union leaders, some of 
whom supported the proposal, 
are concerned that some of 
the 3300 Jobs In the final 
assembly operations could 
now be lost. 

THE U-S. has invited the 40 mem¬ 
bers of the Committee on Disarma¬ 
ment to attend a seminar on the de¬ 
struction of chemical weapons at 
Tooele in Utah in November. 

Mr Morris D. Busby, the deputy 
UJS. representative to the talks, in¬ 
vited member and observer delega¬ 
tions “to participate in a workshop 
to be held at the U.S. chemical 
weapons destruction facility at Too¬ 
ele." The 40 members include the 
Soviet Union, Britain, France and 
China. 

A serious stumblingblock in these 
protracted talks has been the issue 
of verification. That, in its own way, 
is a measure of UJS.-Soviet rela¬ 
tions. Yesterday Mr Busby empha¬ 
sised: “It is our intention that it will 

also provide a forum for discussion 
of various means of verifying de¬ 
struction of chemical weapons." 
Participants would be able to ob¬ 
serve "a mock, on-site inspection 

a commitment to disarm without 
having an agreement on verifica¬ 
tion levels." 

Managua 
to get 
Mexican oil 

Luder set to win Peronist 
presidential nomination 

In presenting the invitation, Mr 
Bushy declared that the US. at¬ 
tached “great importance to the ef¬ 
forts of the Committee on Disarma¬ 
ment to find a common approach to 
verification of the destruction of 
chemical weapons stockpiled, 
which isaone of the principal obsta¬ 
cles to agreement" 

Mr Bushy vigorously contested a 
Soviet statement according to 
which lade of progress in the con¬ 
ference had been caused by the 
American plan to produce a new 
generation of chemical weapons. 

Cheap phone rates 
For Bank Holiday 

Mr Busby was sceptical of Soviet 
offers this month on a quote basis 
for stockpile destruction. "We are 
being asked,” he said, “to undertake 

BRITISH TELECOM customers 
in England and Wales will 
benefit from cheap rate calls 
and extended telemessage facili¬ 
ties during August Bank Holi¬ 
day. 

MEXICO is to supply Nicaragua 
with 14,000 barrels of oil a day - 
its full oil import requirement - 
on credit until August 1984, Tim 
Coone reports Iran Managua. 
The agreement follows a visit to 
Mexico fay Sr Henry Ruiz, Nica¬ 
ragua's Planning Minister, to dis¬ 
miss ways of repaying the $300m 
in trade debts Managua has accu¬ 
mulated with Mexico over the 
past three years. 

Nicaragua is believed to have 
offered to pay for the oil deal in 
kind - primarily in seafood, tim¬ 
ber and sugar - with cash pay¬ 
ments to be resumed at a later 
date. 

BUENOS AIRES — Sr ItalO 
Luder, a former senator and 
once provisional President. of 
Argentina, has become the dear 
favourite to win the Peronisl 
Party presidential candidacy 
since his only significant rival 
for the nomination, former 
economy minister Antonio 
Cafiero, has decided to pursue 
a lesser post. 

The development has left the 
road clear for Sr Luder, a 63- 
year-old lawyer, to be formally 
selected as the Peronist candi¬ 
date at the party convention on 
September 3-4. 

Sr Cafiero, who trailed. Sr 
Luder in provincial party elec¬ 
tions of delegates to the conven¬ 
tion, has accepted the nomina¬ 
tion of his supporters for the 
candidacy of governor of the 

province Of Buenos Aires. 
The national convention is ex¬ 

pected to name party vice- 
president. Sr Deo Undo Blttel as 
.Sr Luder’s tunning mate in the 
October 30 general elections. 

The anhed forces, which took 
power in a March 1976 coup, 
have promised to transfer power 
to .' elected authorities on 
January 30 next year.. 

The Radical Parly Is consi¬ 
dered tii only party capable of 
challenging the Peronists, who 
have dominated Argentine poli¬ 
tics since General Joan Perea 
was elected President in 1946. 
The Radical candidate in lawyer 
Raul Alfbnsin. 

Mrs Isabel Peron, the nominal 
head of the Peronists.' has lived 
In self-exile in Spain since July 
1981. 

(ShLEAN and; Argentine 
politics^ parties have issued a 
joint plea to ' the military 
regimes -of both -countries to 
sign a permanent peace treaty 
resolving- their ? long-standing 
territorial dispute = in _ the 
Beagle Channel. -v 

-The statement by Child's 
Democratic Alliance, .a newly 
formed coalition of au political 
parties - excluding . :the Com¬ 
munists, and the.. Argentine 
mttiti parti daria, a -grouping-of 
the-coiun trie’s1 five main parties, 
included a defence: of Ajrgto 
tine .claims to the Falk lands, as 
well as a call fbrtherestora- 
tion ' of democracy '- fh both 
countries. / :-- 

“ We believe that with the 
full recuperation, qf ^democracy 
our people will jje. in better 
condition: to consolidate peace, 
to advahee-economic integration 
and. to . jointly7* "defend our 
respective, righto teethe Antarc¬ 
tic as: wefi '-as -secure an effec- 
tive recognition of''-Argentina's 
rights/to the. Falklands," the 
statement said. - ■ —; 

"Chile - and: Argentina both 
claim three tiny islands at the 
opening of the Beagle Channel, 
located south' of Tierra del 
Fuego. - _ 
V A:7 British arbitration in 1977 
ruled in "CWIe’s favour,' a move 
Argentina rejected, and .-the 
two*7 countries nearly went to 
war the :xoUoWihg year.- The 
Vatican has been attmptlng to 
mediate the dispute since 1978. 

1 sovereignty Of ' the islands 
wiH. eventually affect both 
country's overlapping claims to 
'Antarctic , territory, in addition 
to strategic access- to die 
Beagle Channel. 

CM1C has "accepted a pro¬ 
posal put .forward by the 
Vatican which; is thought, to 
grant Ghilfe'/the islands and 
Argentina. a share of the terri¬ 
torial- waters surround mg the 
islands.' Argentina has yet to 
accept or reject the proposal. 

. Sr GabrJ&'Valdes, leader of 
tiie . Democratic Alliance, 
formOr foreign minister and 
Christian Democratic leader, 
acknowledged that Chile had 
already accepted the Pope’s 
proposal, but said the join 
statement was ' intended' to 
further support peace-making 
efforts. 

Earlier -this month the 
Chilean - Foreign Ministry 
announced Chile would support 
an Argentine resolution in the 
United Nations on the Falk- 
lands dispute. 

WORLD TRADE NEWS 

Egypt delays date for 
N-plant bids after 

Fokker to 
develop 
F27 combat 

of recovery in the hard-hit ceramics • * 
• * • ■ " ( 

Export revival boosts British potteries 
• 4 

U.S. Eximbank blow version 
BY CHARLES RICHARDS IN CAIRO 

By Walter BR> in Amsterdam 

THE EGYPTIAN authorities 
have postponed the closing date 
for bids for their first nuclear 
plant by two months. Bids were 
originally due by September 26. 

The decision was taken at the 
request of the nine bidders, 
Egyptian officials say. Five 
American companies, and two 
each from West Germany and 
France, are bidding to build 
either one or two 1,000 mega¬ 
watt units at El Dabaa, west 
of Alexandria on the north west 
Coast. 

The bidders made their 
appeal after the American 
Export - Import Bank rejected 
requests for credits by two of 
the American bidders, 
Westinghouse and Combustion 
Engineering. 

The Exim bank expressed 
general concern at Egypt's 
foreign debt, and said it was 
unwilling to commit credits to 
a project estimated at over 
$2bn without reasonable re* 
assurance of repayment. The 
Exim bank is also worried that 
Egypt's energy pricing is so 
low that the project might not 
be able to pay for itself. 

Exim's concern at Egypt's 
level of foreign debt led it to 
cable export credit agencies in 
other countries, warning that 
Egypt was a bad risk, to the 
chagrin of the State Depart¬ 
ment, which it did not consult 
in advance. 

Despite Exim's warning about 

Egypt's creditworthiness, it is 
prepared to finance a 5200m- 
5300m purchase of Boeing 767s 
by Egyptair. 

It also told Westinghouse and 
CE that it would reconsider 
their -offers if requests for 
export finance if other foreign 
export credit agencies backed 
the companies. 

The French, who originally 
had the first option at A1 Dabaa, 
are already greatly extended in 
Egypt. Because of their own 
economic difficulties, they are 
thought unlikely to be able to 
provide the near 100 per cent 
financing the Egyptian Nuclear 
Power Plants authority is 
requesting. 

The West German Govern¬ 
ment has also said that Kraft- 
werker Union and BBC would 
have to seek non-government 
financing. 
• The Israeli Energy Minister 
Mr Yitzhak Modai, has begun 
a four-day visit to Egypt to dis¬ 
cuss oil imports a rare visit 
since the severe strain in rela¬ 
tions after Israel's invasion of 
Lebanon in June 1982. 

Israel is an important market 
for Egyptian oU, particularly 
with the world glut It buys 
40,000 barrels a day (2m tonnes 
a year) accounting for some 22 
per cent of Egypt's exports, 
valued at about 5500m a year. 

Israel, unable to bny from 
Arab states, obtains about a 
third of its needs from Egypt 
bene fitting from low transport 
costs. 

i & Tompkins wins 
Ethiopian order 

BY OUR WORLD TRADE STAFF 

THE RUSH AND TOMPKINS 
Group of the UK ha«j won a £3m- 
order to supply plant ami 
machinery to the Ethiopian 
Government for a £14m project 
for the diversion of the Amarti 
River, a tributary of the Blue 
Nile on the Ethiopian central 
plain. 

The contract was won follow¬ 
ing negotiations by the com¬ 
pany and by representatives of 
the British Overseas Trade 
Board. 

The deal is understood to be' 
the largest fully funded con¬ 

tract to be won by a British 
company under the authority of 
the European Development 
Fund, an EEC agency respon¬ 
sible for overseeing contract 
payments. 

The project, being under¬ 
taken for the Ethiopian Elec¬ 
tric Light and Power Authority, 
includes construction of an 

FOKKER, THE Dutch aerospace 
group, is developing a military 
version of its highly successful 
F-27 airliner for use. prin¬ 
cipally, by third world coun¬ 
tries. 

A prototype based on the 
existing F-27 maritime patrol 
aircraft has already been built 
and will be armed and provided 
with advanced avionics in 
England by British Aerospace 
and Mar com. • 

Among the weapons the new 
warplane could carry would be 
the French Exocet sea-skim¬ 
ming missile or its newer U.S. 
and British equivalents, the 
Harpoon and the Sea Eagle. It 
is reckoned that the F-27, 
which would also be equipped 
with electronic jamming devices 
and smalt-arms, could be used 
against surface vessels up to the 
size of frigates or destroyers. 

Taiwan, Nigeria. Chile, Peru 
and the Philippines are under¬ 
stood to have expressed interest 
in the combat version of the 
F-27, which is the first warplane 
to have been designed by 
Fokker since 1940. 

Mr Bram Stemerdink. defence 
spokesman for the opposition 
Labour Party in The Nether¬ 
lands, said yesterday that it was 
unfortunate that Fokker should 
be considering the sale of war¬ 
planes to non-Nato countries, 
such as Taiwan. The export 
of military- material, he said, 
should be permitted only under 
the strictest of guidelines. 

The Christian Democrat 
Party, major partner in the 
governing centre-right coalition, 
believes that existing export 
controls are adequate and 
would cover the sale of the new 
F-27. 

The aircraft will be taken to 
England for weapons evaluation 
once it has completed testing 
in Holland. Britain would 
benefit sot only from the arms 
and avionics it would provide, 
but also from engine sales. The 
F-27 uses two Rolls-Royce Dart 
turbo-fan engines. 

AN EXPORT revival is provid¬ 
ing a long awaited boost for 
Britain's pottery industry, 
centred in Stoke on Trent, 
where around 20,000 jobs re¬ 
lated to tableware and other 
ceramic products have been 
lost In the past two years. 

World recession and Britain's 
previously high inflation rate, 
combined with the strength of 
sterling over this period, have 
had a devastating effect on the 
industry, with many small but 
w el-known companies being 
driven out of business. 

log. with signs of improved 
demand in a number of coun¬ 
tries, particularly the OA Most 
important, however, was greater 
stability provided by the UK’s 
falling , inflation rate and less 
volatile foreign exchange 
markets. 

“ It is very difficult to operate 
successfully when the goalposts 

Around half the industry's 
tableware output is sold abroad, 
mainly in North America and 
continental Europe, and British 
companies’ loss of competitive¬ 
ness on price has been a major 
cause of lost business, according 
to exporters. 

sterling in many countries. 

are moving all the time, but t 
believe that the problem is now 
easing" he said, adding that 
his company was now involved 
in a multi-million pound invest¬ 
ment programme. 

However, leading companies 
such as Josiab Wedgwood, 
Aynsley and Royal Doulton— 
which produces around one- 
third of all the tableware made 
in Britain—have all experienced 
an upturn in export demand 
since the start of the year. 

Although this improvement, is 
slow and varies from market to 
market, most companies have 
cut production costs and are 
also benefiting from the UK’s 
now relatively low inflation rate, 
offsetting the still high value of 

It is estimated by the British 
Ceramics Manufacturers’ 
Federation that in the past two 
years-its members iu the Stoke 
area have invested around £20m 
In new production equipment, 
much of it macro-processor 
based control systems, allowing 
them to be more price competi¬ 
tive. 

A number of companies, such 
as Royal Doulton and Wedg¬ 
wood, have also strengthened 
their marketing arrangements 
abroad and introduced new 
designs to help maintain sales 
volume through the difficult 
period. 

This follows the shedding of 
oyer 3,000 jobs In the past three 
years as heavy investment in 
research and development." We 
have been putting our house In 
order In anticipation of 
Improved demand," Hr Bailey 
said. 

Royal Doulton had closed a 
number of factories and It Is 
unlikely to employ the same 
numbers again he added, but he 
believed it was now better able 
to meet the highly competitive 
trading conditions abroad. 

Mr Richard Bailey, chairman 
of Royal Doulton, said he 
believed the tide was now turn- 

Wedgwood, on the other 
hand, carried out substantial 
investment prior to the onset of 
recession, and its foreign sales 
had held up well ;in the past 
two years, according to its chair¬ 
man. Sir Arthur Bryan. 

fie believes this had been 
achieved through its wide 
products mix. ranging up from 
earthenware to fine china, and 
designs which were particularly 
aimed at the important North 
American market. 

Like other companies, Wedg¬ 
wood has experienced patchy 
demand in .Europe,' with a 
worrying weakness in the West 
German market which Sir 
Arthur attributed largely to an 
unfavourable exchange rate. 

One major problem which 
remains for tableware exporters, 
he added, was the high level of 
UK interest rates when com¬ 
pared to countries such as Ger¬ 
many and Japan, which meant 
that British companies were not 
able to compete on equal terms. 

In addition, the higher pub¬ 
lic sector charges—such as 
energy and rates—which the 
ceramics industry has had to 
absorb over the past couple of 
years remained a heavy burden. 

Staffordshire Potteries, the 
world’s largest manufacturer of 
coffee mugs, which are turned 
out at the rate of 500,000 a 
week,. has seen a 21 per cent 
increase in its export volume 
compared with the early months 
of 1982. 

The chairman, Mr Bill 
Bowers, said: “The most drama¬ 
tic increase has occurred 
year, with export figures for the 

first four months reaching an 
all-time high." 

The company exports to 75 
countries and nearly 40 percent 
of its rales are overseas, but 
unlike otter exporters it has 
experienced an increased 
demand from Germany, France 
and Northern Europe, particu¬ 
larly for earthenware table 
products. ... 

Aynsley, which specialises in 
fine chaJna, has experienced 
strong orders from the Middle 
East, where it has had a number 
of large contracts for its best 
quality products, while the im¬ 
portant Canadian market has 
also improved recently. . 

The British market which 
includes a fair proportion of 
indirect exports, has also proved 
buoyant for Aynsley, which has 
recorded a 29 per cent rise in 
domestic sales over the wst 
year. 

Overall, the medium-priced 
exports of tableware depend 
largely oh the economic growth 
of individual countries. They 
relate, for example, to the'rate 
of housebuilding in various 
countries. • / 

High quality china, on the 
other hand, has suffered less 
from the recession and remains 
a .craft product for which 
Britain is renowned and more 
companies are moving up mar* 
ket to take advantage of this. 
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Merchant ship tonnage 
on order up to 29.7m 

Iraq to start 
search for oil 

Every day read the 
earth fill dam 700 metres long 
and the building of 20 km of 
gravel access roads. The contract 
is due to be completed by 
December 19S5. 

■ 

WORLD merchant ship tonnage 
on order rose to 29.7m gross 
tons consisting of 2,845 vessels 
ar end June from 26.6m tons 
comprising 2.817 ships, through 
the end or March, Lloyds 
Register of Shipping said. 

More than 80 per cent of the 
world order book is scheduled 
fox delivery by the end of 1984. 

Japanese yards remained at 
the top of the order book during 
tbe second quarter of this year 
with 11.4m gross tons (661 
vessels) followed by South 
Korea with 3.6m tons (189). 
Poland with 1.54m tons (121) 
snd Spain with 1.5m tons (208). 

China and Taiwan were next 
in the shipbuilding table with 
l.3m gross tons (75 vessels) and 
Brazil, also wilh Um tons (81). 

The UK took seventh place 
with 708,000 gross tons (73 
vessels), after which came 
Yugoslavia with 681.000 tons 
(74), France with 629,000 tons 

(42), Denmark with 621,000 tons 
(66). West Germany with 
614,000 tons (93). Romania with 
581,000 tons (23), Finland with 
525.000 tons (56) and the UA 
with 519,000 (ZZ9). 

in Jordan 

Turkish power contract 
for Japanese consortium 

The total order book on June 
30 Included 193 oil tankers 
amounting to 4m gross tons, 619 
bulk/co mb in ation carriers 
totalling 15.9m tons, 492 
general cargo vessels (2,000 
gross tons and over) amounting 
to 5.9m tons and 79 liquefied 
gas and chemical carriers 
totalling 1.7m tons. 

BAGHDAD — Iraqi experts 
will start exploring for oil in 
Jordan soon under a new 
agreement between the two 
countries, the official' Iraqi 
news agency Ina said 
yesterday. 

It quoted Issam Al-ChaJabi, 
head of the Iraqi national oil 
company who returned from 
a visit to Jordan yesterday, 
as saying the Jordanian side 
would prepare technical, 
studies ahead of the explora¬ 
tion work. 

Lloyds said 1,759 vessels 
amounting to 15m gross tons 
were under construction on 
June 30. These included 111 
tankers (2.3m tons), 261 bulk/ 
combos (7.1m tons). 268 
general cargo vessels (2.8m 
tons) and 59 liquefied gas and 
chemical carriers (L4m tons). 

An Iraqi official' said In 
July that Iraq and Jordan 
were considering construction 
of a pipeline to carry Uaql 
oil to the Mediterranean 

Construction has started on 
a pipeline to the Saudi 
Arabian Red Sea port of 
Yanbtu 1.230 Ion southwest 
of Baghdad. 
Reuter 

A GROUP of five Japanese com¬ 
panies won a Yl8.4bn (£495.2m) 
contract to build equipment at 
a Turkish hydroelectric power 
plant, the Nissho Iwai Corpora¬ 
tion raid yesterday, AP-DJ 
reports from Tokyo. 

According to the contract 
signed tibia week, Toshiba, ■ 
Hitachi. Fuji Electric, Nippon 
Plant Kensetsu and Nissho Iwai 
will build four hydroelectric 
turbine generators and a trans¬ 
former substation a* a large 
hydroelectric power plant in 
the Black Sea coast city of. 
Alunkaya, north-west of Sam- 
sun, about 325 km north-east of 
Ankara. 

The -Japanese Government 
Will lend the Turkish Govern¬ 
ment YL5.4bn to cover part of 
the costs.. Turkey's general 
directorate of state hydraulic 
works then will pay the 
Japanese group on a turnkey 
basis, with payment coining 

after a succesful trial run of 
the equipment. 

The Altinkaya project is part 
of Turkey's recent effort to" 
supply its own electricity needs, 
10 per cent of which currently 
is Supplied by the neighbour^ 
ing countries. The Japanese 
group's success in completing a 
similar project. for another 
power plant in Hasan Ugixriu 
last February helped win. the - 
Altinkaya contract. 
• Turkey is understood .to. be. 
receiving 2.7m tons of crude oil 
from Algeria and is negotiating 
for more oil from Libya, AP 
reports from Istanbul. Turkey 
is to buy. 300.tons of crude’this 
year from Algeria, with a 
further 2.4m lo follow -on -R 
rising scale over the next three 
years, under terms of-a pro^o&i 
signed ’ between^ rnyo 
countries recently: In return, 
Turkey will proride. Algeria 
With expertise ind Equipment 
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TECHNOLOGY 
EUROPEAN 

Investment calls will rule out tariff relief 
BY GUY OE JONQU1ERCS 
THE NEED to fia»w# «p*Bd- 
toff inveftowot p«sraBi»rt to 

like!; in rule nut any fall in 
triecommooicatton tariffs in 
Wtttem Europe in the fore¬ 
seeable future, in spite of a 
reduction in many of the other 
costs borne by narimwl tele¬ 
communication* authorities 
(PTO). 

Thfc is One of the principal 
conclusion* of a study” pub¬ 
lished this week by Logie*, the 
British computer sendees 
Jiroop. The study suggests that 
total investment hi telecom¬ 
munications is Europe wtii rise 
by about 50 per cent In real 
terms over the ne3cj five to 10 
yws. 

Annual Investment by the 
PTTs In the seven largest Euro¬ 
pean countries is currently 
running at about SZSbo. But 
in several cases this is below 
the real level of spending In 
the mid-1970s and will have to 
be stepped up if PTTs are to 
take advantage of advances fa 
technology and meet customer 
demands for a variety of new 

Much of the spending will be 
to re-equip national networks 
with digital switching and 
transmission. “Every Western 
European country will be 
obliged to undertake the mas¬ 
sive initial investment to fatal 
these new networks — or risk 
losing its place hi the ranks 
of the advanced industrial 
economies," the stndy says. 

Difficulty 
PTTs everywhere in Europe, 

except possibly in France, have 
had difficulty raising finance in 
recenr yean. Logic* forecasts 
that they will borrow Increas¬ 
ingly on the open' market, per¬ 
haps by issuing bonds indexed 
to the inflation rate or the 
growth of telecommunication*. 

Bur it thinks that no other 
countries will be likely to fol¬ 
low the example of the UK. 
which plana to sell shares in 
British Telecom to private in¬ 
vestors, for at least five years. 
They would do so only if it was 
shown that the decision had 
raised the level of Investment 
and growth of British telecom¬ 
munications, which have been 
among the lowest in Europe on 

a per Capita and per telephone 
basis. 

The study expresses strong 
doubts os this score. "The 
record of British management 
and (he investment community 
in supporting large-scale Invest¬ 
ment In Industry is poor; 
squeezed between tight tariff 
constraints and the demand for 
high proflu, BT could find it 
just as difficult to Increase in¬ 
vestment as before.** 

Other factors working to keep 
tariffs up throughout Europe 
include a general relaxation of 
government price controls over 
telecommunications and a com¬ 
mercially more aggressive atti¬ 
tude among PTTs. which will 
emphasise profitability over ser¬ 
vice Is the future. These trends 
wm more than offset declining 
costs of digital electronic tech¬ 
nology and the probability that 
PTTs will strike harder bar¬ 
gains with equipment suppliers. 

The study foresees a gradual 
and somewhat uneven spread of 
more liberal policies towards 
the supply of subscriber equip¬ 
ment and value added network 
services. But PTT monopolies 
over the provision of telecom, 
monies do ns circuits are likely 
to remain intact on the Contin¬ 
ent. Other European countries 
believe that attempts to stimu¬ 
late competition in this field— 
as Britain Is doing by licensing 
the independent Mercury net¬ 
work-are wasteful and in¬ 
effective. 

The ajudy points out that 
many PITs are not enforcing 
their monopolies over the 
supply of terminals and equip¬ 
ment for newer services such as 
videotex Information systems. In 
West Germany, the Post Office 
(Busdespost) has agreed to 
limit its share of the facsimile 
equipment market to 20 per 
cent, while in France a more 
liberal approvals policy has pro¬ 
duced freer ouapetltlon and 
lower prices in the private 
exchange (PABX) market 

But in many cases, markets 
are still open only to local 
manufacturers and PTT pur¬ 
chasing policies remain highly 
nationalistic. "In a time of 
recession and high unemploy¬ 
ment the European Commis¬ 
sion's dream of a common 
market in teleco mmunlcalions 
seems as far away as ever." 
Logic* says. 

It blames European manufac¬ 
turers for resisting freer trade 

Vabme awl Sources of Investment by Ewnpean PTTs 

Th« C*tmin PR 

Italy 

Total »wal 
InvaiCmtnt 

£1590mln 
ItU/U 

DM 14.900m 
Ifi 19*3 

HFrZ7D00m/yr 
1783-8$ 

4170bn Lira 
in 1783 

Exchange 
rate 

(unftn/S) 

0445 

Spain 
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748 

1510 

743 

within the EEC and warns that 
they are forfeiting the econo¬ 
mies of scale needed to compete 
against U.S. and Japanese sup¬ 
pliers. The beet solution would 
be for European companies to 
agree bilaterally to pool 
development resources and 
share contracts. 

The outlook for new network 
services Is more complex and 
confused. The study points out 
that public response to much- 

Invcttmant 
In » 

OtfOm 

$5843m 

53520m 

£27Mm 

5557m 

5787m 

5581m 

investment 
per 

Inhabitant” 

MM% internal h 1712; balance 
mainly from govcnwwia foods; 
very limited open market 
Uvf rUl lllf 

42*% internal in 1781; brianc* 
on the open market subject to 
government approval 
About 80% Internal; balance 
on th« open market through 
specialised institution* 
Internal funding was very low but 
has now risen to about 50%; 
balance on the open market 
85% Internal; balance from 
government funds; TeMnvcst 
borrows on the open market 
45% Internal in 1781; balance on 
the open market, Indudtng 
overseas loam 
Funding government controlled 

heralded innovations such as 
videotex has been generally 
disappointing. Demand for 
high-speed data circuits has 
been confined so far mainly to 
specialised uses among a small 
number of large customers with 
sophisticated needs. *1110 mar¬ 
ket is likely to grow more 
alowly than PTTs expect and 
may not develop strongly until 
the 1890s. 

Some more modest value- 

added services, such as protocol 
and code conversion, deferred 
transmission and electronic 
mailbox facilities could develop 
faster. But PTTs will find it 
difficult to provide a wide 
range of specialised services to 
a limited clientele and may 
decide to follow Britain's ex¬ 
ample by allowing competition 
in these fields. 

Logica suggests that the com¬ 
mercial success of new network 

services will be decided by the 
extent to which they contribute 
to the ease and convenience of 
communication. The PTTs could 
usefully pay more attention to 
offering a wider variety of 
facilities for voice communica¬ 
tion, such as abbreviated dial¬ 
ling, call diversion and auto* 
malic alarm calls. 

Such services have not been 
emphasised so far because few 
exchanges in operation at 
present can provide them, and 
because a lengthy and expen¬ 
sive education campaign would 
probably be needed to persuade 
the public to use them. But 
unless such a campaign is 
undertaken, the capacity of the 
new generation of electronic 
exchanges now being installed 
will be underutilised, the study 
says. 

The study features detailed 
descriptions and analyses of the 
position and trends in each of 
the major European telecom¬ 
munications markets. It covers 
arrangements for the supply of 
equipment and services, pro¬ 
curement policies, regulation, 
and PTT financial information. 

” Communications in Europe— 
The Changing Environment; 
£295.00; published by Logics, 

64. Newman Street, London 
W1A 4SE; tel (01) 637 9111; 
telex 27200. 

EDITED BY ALAN CANE 

Manufacturing 

Oxford’s 
ion beams 
OXFORD APPLIED Research, 
innovator in loo beam systems 

1 used la milling and in semi- 
j conductor manufacture has 

signed an agreement with the 
neighbouring Oxford Instru¬ 
ments Group for the manufac¬ 
ture and marketing of its 
advanced equipment. 

The ibn beam milling equip¬ 
ment was developed by Dr 
Roy Clampltt, managing direc¬ 
tor of Oxford Applied 
Research. Oxford Instruments 
has formed a new materials 
science group to manufacture 
the systems. Oxford Instru¬ 
ments is on 0865 722768. 

Compiler 
for Ada 

A COMPILER for the new 
real time programming 
language, Ada, has been 
announced by the UK com¬ 
puter services companies Soft¬ 
ware Sciences and Systems 
Programmers. 

York/Ada which runs on 
the DEC top-end VAX com¬ 
puter is the result of a four- 
year development programme 
at York University. 

Systems Programmers and 
Software Sciences will market 
the new compiler worldwide. 
VAX Unix and VAX VMS 
versions are available Immedi¬ 
ately. SPL is on 01-637 4353; 
SSL on 0252 544321. 

Inspection 

Electronic 
Gauging 
MARPOSS OF Coventry have 
announced an on-site service 
for the conversion of mech¬ 
anical dial gauges to their 
electronic equivalents. The 
company says the most com¬ 
plex fixtures can be converted 
In less than half a working 
day, resulting in faster, more 
accurate and more detailed 
Inspection. 

The secret is interchange¬ 
able transducers with the 
same diameter as the clamp¬ 
ing diameter of the mechani¬ 
cal gauges which have been 
developed by Harposs. More 
on 0203 27491. 

Bar coding 
OPTICAL BAR codes can be 
printed on the Omniprint 300 
printer by virtue of a new 
software package released by 
the manufacturer. 

It can be attached to any 
computer or terminal. The 
software package is priced at 
£256 Including label printing 
faculty. 

More on 0258 55067. 

COMPUTER AIDED ENGINEERING 

Applicon integrates 
on 32-bit software 
APPLICON has moved the com¬ 
puter-aided engineering (CAE) 
idea further forward with the 
announcement of new 32 bit 
software including a database 
management system that allows 
yet more integration of func¬ 
tions within the whole area of 
mechanical design and manu¬ 
facturing. 

According to Dr Russel 
Henke, vice president of mar¬ 
keting for Applicon, this kind 
of approach will be increasingly 
dictated by the need to bring 
new high quality and reliable 
products to the market in 
shorter times. 

He also noted that In the US. 
the shortage of good engineers 
has meant starting them from 
college at $25,000 (£17,000) a 
year. So there is a need, too, 
for higher engineering produc¬ 
tivity. 

The overall objective of the 
system, which is called Bravo, 
is for the designer to build pro¬ 
totypes in software rather than 
using the old “cut and try” 
methods. So repetitive testing 
and modification takes place on 
a mathematical model in the 
computer—dramatically reduc¬ 
ing the time for refined hard¬ 
ware to see the light of day. 

The data developed to model 
a part by interactive screen and 
keyboard work immediately 
becomes part of the underlying 
database. It is subsequently 
available for analysis, draught¬ 
ing and manufacturing—with¬ 
out file transfers between 
separate computers. 

Using a one line or (it the 
user needs it) an extended 
description menu, the designer 
can deploy "wire frame1* 
modelling of parts and then de¬ 
fine surfaces on-line using 
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simple construction lines. The 
system automatically interpo¬ 
lates the lines to create a 
smooth surface. 

Also available is an enhanced 
version of the company’s 
Solids Modelling faculty — 
“ hidden lines ” are removed in 
real time and shaded Images 
(in which iQuminatlon appears 
to be coming from a specific 
direction) are calculated in¬ 
stantaneously, it is claimed. 
, Having constructed and visua¬ 
lised the part, the designer can 
proceed to analyse it in various 
ways, for example, the be¬ 
haviour of linkages can be 
examined and kinematic 
analysis carried out in two or 
three dimensions. 

Then, deflections, strains: 
stresses and vibrational modes 
can be examined using a soft¬ 
ware element that takes the 
previously constructed model 
and creates a finite element 
mesh on Its surface. 

Graphical 
A relatively modest-scale 

analysis is carried out to give 
a graphical display of mode 
shapes, white colour contour 
plots allow the engineer to in¬ 
stantly see the location of de¬ 
sign weaknesses — “without 
analysing miles of print-outs." 

Furthermore, the model can 
be animated on the screen to 
illustrate the effects of vibra¬ 
tion. 

After the design is “testedH 
and documented the data is 
processed by further software 
that gives a direct numerical 
control output for cutting opera¬ 
tions on suitable machine tools. 

The program is a product of 
an associated Schlumberger 
company. Manufacturing Data 
Systems, which claim* *o have 
captured 50 per cent of the 
NC tape preparation market 

Applicon has also disclosed 
that it will soon be moving into 
the printed circuit board design 
area following an agreement 
with Algorex Corporation of 
New York. 

The software will provide 
“ state of the art solutions " for 
digital FCB design and analysis 
and will be integrated with 
Applicon's present offerings for 
semiconductor circuit design. 
More 4f| the UK on 061 429 7227. 

CEOmtCY CHARUSH 

\ The world's leading 
if manufacturer of 

disk packs and 
4 magnetic (gg) 
J tape control 

Phone: 01*240>400 DATA 

AT THE CENTRE OF CITY LIFE - CITICORP TRAVELLERS CHEQUES 
When you're travelling abroad, it's reassuring 
to know that in cities at! over the world there 

is a travellers cheque which is as secure and 

established as the city itself. 
Citicorp Travellers Chogues are issued 

by Citicorp, one of the world's largest financial 

institutions. Not surprisingly, we have Dull? one 
of the largest international financin' networks 

in the world and our travellers cheques are 

accepted in millions of hotels, stores, restau¬ 

rants and banks Should you lose them, they 

are refundable —quickly and eas^y - through 

Citicorp's wur ldwn.]i ■ u :tunt 1 system, whichever 
city you're in 

In tact, you could say that Citicorp 

Travellers Cheques an ■ at 'tin centre of City life 

itself Citicorp li.uveltcis Cheques at the 

cento- of iaty life 

CITICORP © 
TRAVELLERS CHEQUES 
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THE MANAGEMENT PAGE: Marketing EDITED BY CHRISTOPHER LORENZ 

PURISTS with their whisks and 
chilled bowls will be shocked,* 
but It is accepted wisdom today 
that S per cent of Britain's 
£70xn retail cream market now 
comes fizzing oat of aerosol 
cans. 

All of that 8 per cent la 
owned by Anchor Foods, speci¬ 
fically by Anchor Foods' aerosol 
Beal Pair? Cream. Since its 
launch some 18 months ago, 
aerosol cream's sales have out* 
run the most optimistic 1 esti¬ 
mates ef both Industry experts 
and its creators. Today, the 
convenience cream looks set 
to double Its market share in 
the next 18 months. 

The success of cream in an 
aerosol can seems * to be one 
which defies gravity. The British 
consumer has a notoriously 
conservative palate and Anchor, 
the UK arm of the New 
Zealand Dairy Board, has only 
six sales people in the UK. 

As is often the case with 
extremely risky gambles, econ¬ 
omic necessity gave Anchor die 
courage to tackle the impos¬ 
sible. EEC quotas governing 
access to British markets have 
meant that Anchor has been 
forced to diversify or else be 
strangled. This year, for ex¬ 
ample, the quota for New 
Zealand butter is only 87,000 
tonnes, just under half what 
Anchor was selling at its peak 
In the early 1970s. For Cheddar 
cheese, the company's quota 
has shrunk from 60,000 to 6,500 
tonnes this year. 

As more restrictions seemed 
imminent, Allan Pollack, 
managing director for UK and 
Europe, launched a programme 
of product diversification 
which bas been taken up by 
Keith Collins, the current mar¬ 
ket development manager. 

So far, the company has 
managed to expand from three 
product lines—all butter—to 
some 43 product lines based on 
butter, cream and cheese. For 
all of the new products. Anchor 
has hammered out its most im¬ 
portant criteria: 
• The new product must be 
capable of supporting the 
Anchor brand, i.e. be wholesome, 
as well as allied to the field of 
dairy products. 
• It must be a product which 
cannot be easily copied by com¬ 
petitors. 
• It must be capable of generat¬ 
ing significant volume (to 
help compensate' for quota 
cut-backs). 
• It must provide a solid profit 
margin from which' advertis¬ 
ing support can be funded. 

The company also puts a pre¬ 
mium on a distinctive product 
and one which has a practical 
shelf-life of at least six weeks. 
Aerosol cream happily met all 
these criteria, yet even Anchor 
wasn’t prepared far its success. 

Demand for the product soared 
so quickly last summer that 

Anchor’s away 
to new markets 

Carla Rapoport on a novel aerosol product 

advertising had to be baited 
while stocks' could be rebuilt. 
Since then, the group has 
announced a new £Im factory 
to be built solely for the manu¬ 
facture of aerosol food products. 

“In all our experience, we’ve 
never seen a product respond 
so quickly to advertising,1* says 
Collins. Traditionally, he says, 
the cream season is June, July 
and August, plus the two weeks 
before Christmas. 

"We found by advertising on 
television in February and 
March and October and Novem¬ 
ber that we were able to create 
two secondary peaks for our¬ 
selves," he says. The company 
bas spent close to £lxn on tele¬ 
vision and market research for 
the product and has yet to 
regret a penny of the expendi¬ 
ture. 

To both the company’s and 
industry’s surprise, aerosol 
cream ' sales have merely 
expanded cream market m 
the UK, not knocked down sales 
of conventional fresh and UHT 
cream. 

“We weren’t very happy 
about Anchor’s aerosol cream 
to begin vM,4 admits John 
Jefferson, a senior buyer for 
Tesco, the UK supermarket 
chain. "We thought it would 
detract from our own sales of 
fresh cream, but it has actually 
created a market for itself. If 

you had asked me if I thought 
it would do this well, Td have 

no way—our initial reac¬ 
tion was disbelief. Others have 
tried and failed in this field, 
but Anchor bas a name and 
supports it well." 

Industry sources confirm 
Anchor's figures for its product, 
showing that sales of UHT 
cream now account for 30 per 
cent of the packaged cream 
market compared with 25 per 
cent last year. (Anchor’s 
aerosol cans fall in the UHT 
category.) In volume terms, 
the sales of packaged cream 
have jumped from 25m litres 
in 1982 to am estimated 28m 
litres this year, with Anchor 
earning most of the credit for 
the increase. 

■ 

“ This product has made us 
change our view about Anchor." 
says Tesco’s Jefferson. “ We 
are now much more receptive 
to their new products coming 
along.” 

Collins is shy about revealing 
profit margins for bis aerosol 
cream, but at around £1.15 a 
can (compared with 85p for a 
pot of double cream), he's not 
complaining. “ He's making a 
lot more money than I am.” 
says Jefferson, “ and that will 
be a negotiating point if this 
thing continues to grow.” 

Anchor credits its market 

researchers for much of the 
success of aerosol cream. They 
found that only real cream in 
a can would appeal te house¬ 
wives, with the convenience of 
a long refrigerator Me justify¬ 
ing the higher cost H We found 
that customers often threw 
fresh cream away because 
they’d bought too much and it 
had gone bad,” says Collins. 

Anchor's experience with 
new products, however, hasn’t 
been as totally smooth as 
whipped cream, A sorbet which 
met most of the company’s 
criteria bad to be dropped 
because it couldn't generate 
sufficient volume. 

Sometimes, he says, its harder 
to drop a product than to go 
through with it. “ New pro¬ 
ducts become your children,” 
says Collins, " but tike 
children, when they start mis¬ 
behaving, they have to be 
smacked.” 

Collins says that Anchor gets 
its ideas for new products from 
" everywhere, we're not proud ”. 
Aerosol cream grew out of a 
visit to an international food 
fair. This, in turn, led to- a 
deal with a Belgian food group 
which had the technology for 
putting UHT cream into an 
aerosol can. Even then, Collins 
says he spent more time with 
the county trading standards 
officer than with the company’s 
accountants before the launch. 
Unlike American and continen¬ 
tal products. Anchor's aerosol 
cream couldn’t have anv extra 
flavourings. 

In the last month. Anchor 
has spread its wings further 
with another new idea. Anchor 
Shake. So far. sales have been 
promising. But even Collins 
admits that the new product is 
an innovation of packaging 
rather than food. The shake's 
large package allows the liquid 
inside to be shaken up into a 
thick, creamy consistency, like 
the sort of shake one can buy 
In a fast food restaurant. 

The pacKaging angle is 
crucial for Anchor. "Trying to 
get the housewife to change 
her eating babits is very diffi¬ 
cult,” says Collins, " but if you 
present her with something she 
knows and loves, in a slightly 
different form, then you are in 
good shape.” 

In a recent report on Anchor, 
Kraushar and Eassie, the man¬ 
agement consultants, speculated 
on whether Anchor will try to 
extend the success of its aerosol 
format into other new areas. 
Collins isn't giving anything 
away, but points to the U.S. 
market where aerosol cheese 
has made major inroads into 
the sbux cheese market. 

" They might be poshing their 
luck,” comments a supermarket 
buyer on this possibility. "But 
rben, they have put together an 
impressive track record on a 
product I thought no one would 
buy.” 
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A policy of direct approach 
Feona McEwan on the increasing popularity of selling finance through the post • 

THEY’RE ALL doing it From 
the minnows to the whales— 
be it the humble local broker 
or the mighty Prudential 
Assurance—the insurance world 
is discovering that one way to 
sell cost-effectively and fast Is 
by ttmmitib of the postage stamp. 

Direct mail is, of course, only 
one wing of the whole direct 
marketing approach — direct 
response «in also come from 
Press or television ads, which 
invite direct reply. 

And it’s not only insurance' 
houses. Other financial institu¬ 
tions—building societies, banks 
and unit trusts—are waking up 
to the direct marketing habit. 

Christian Braun, one of the 
UK's largest direct mailing 
houses, reports brisk business in 
the financial sector, "In the first 
half of this year,” says creative 
director, Graeme Robertson, 
" we’ve picked up nine different 
financial institutions including 
Standard Life, Schroder Life, 
Fidelity and Perpetual Unit 
Trusts. This is alongside existing 
business from Guardian Royal 
Exchange. UK Provident, and 
Trustee Savings Bank.” 

In the last two years there 

ment outside the traditional 
routes (door-to-door salesmen, 
broker and branches) towards 
supplementing income with 
direct The Pru, for 
instance, recently spent £69,000 
(at ratecard prices) on a one 
month direct response tele¬ 
vision campaign 

By comparing the annual 
premiums of life assurance and 
pensions in the U.S. (£5Qbn or 
£225 per person) with those in 
the UK (£7bp or £125 per 

person) and ™*Mng allowances 
for the fact that Americans tend 
to be overlnsnred, Robertson 
conservatively estimates that 
there is a slack of about £3J5bn 
per year in the UK. This points 
to a potential increase in the 
market of at least’ 50 per cent. 

One of the most convincing 
examples of direct mail con¬ 
cerns the clever marketing by 
building societies of the newly 
legalised MIRAS scheme. This 
enhanced the appeal of insur¬ 
ance-linked endowment jnort- 

Life insurance, he believes, 
offers huge potential. He is 
convinced there is a huge face¬ 
less mass, all under-insured and 
under-approached by the tradi¬ 
tional salesman—ranging from 
the man from the Pru to the 
pinstriped broker. 

It wip surprise no one that 
the ‘OS. has been attacking the 
direct mail route aggressively 
for some years now. There are 
myriad packages to choose from 
—policies fbr Vietnam veterans, 
slim people, health. fanatics. 

■ 

Although Access and Bardaycard include 
‘staffers9 in their mailings* banks \ 

themselves are missing opt 

gages following .the govern¬ 
ment’s introduction of a new 
system of mortgage interest tax 
relief. Seven of the major 
societies including the TTaiifav, 
Abbey National and Nation¬ 
wide, chose direct mail -to per¬ 
suade borrowers they might be 
better off with a low-cost 
endowment scheme by sending 

details. Between them, accord¬ 
ing to Financial Marketing 
News, they mailedO 1,892,000 
people (at an estimated total 
cost of £473,000). For a spend 
of under half a million they 
coined a remarkable return in 
commission of around £30ul 

“My personal guess is - that 
these MIRAS are the' 
most successful of all time,” 
says Robertson, who believes 
that financial direct marketing 
is nowhere near fully tapped. 

Now companies outside the life 
insurance area are becoming 
involved. Ingenuity -ftnqws W 
hounds end.you can even buy 
your life cover in the .same 
breath' as your baby: fqq4- 
Gerber is the cqmpany offering 
this deal, 

It’s only q matter pf time he- 
fore the ITK' mrk« nn similar 

. . * « .avvwwi 

"The fascinating thing,” sags 
Robertson "js that people'are 
buying from these non-tradi¬ 
tional sources.*1 This Is starting 
in the UK with department 
stores like Debenhams, which 
regularly mails - Its ftpopunt 
holders with life assurance, loan 
offers and health Insurance^. 

Access and Bardaycard too 
include “staffers", in their 
mailings-to subscribers. Banks 
themselves on the .other hand, 
are mfesfeg opt, qccqrdfeg fo 

BoberfstwL, Efe points out that 
they axe priwy to just the sort 
of inftrmatidu (age. Income and 
so on) that would facilitate a 
successful ’ direct' marketing 
ahot 

Unless they get In qn the 
.act, traditional companies rely¬ 
ing wholly an. dpor-ta-door 
salesmen and brokers only are 
In danger, says the direct mail 
Industry,- of finding their mar¬ 
ket eroded. 

Bearing m*°d that life 
assurance policies have Inbuilt 
commission, varying from as 
high as 1W per cent of the first 
year's premium to about 30 per 
cent,' the marketeers - believe 
the direct approach makes good 
financial sense, And' by sorting 
.direct without cpmmissiqm a 
company can siphon the iponey 
back -into promotion. And if 
that 'promotion brings in. busi¬ 
ness, goes the argument Why 
•have intermediaries. ■ 

Finance* is certainly a tailor- 
made product in market direct. 
No. warehousing, carriage, de¬ 
livery, packaging or other over¬ 
heads. Whs* is more haa 
to ba .said, people wop1? .walk 
in and buy it off a shall 

Tbe “beauty of .direct response 

tt > J-i *A!lh± 
Is quickly tested. If a press ad 
is repeated, the -first effort must 
■usually have paid-for itself. A 
good average response to a 
direct mafi shot &5 per dent, 
though it can be as 'high Os 12- 

With the Interactive age din 
.the horizon, Robertson believes 
the future holds enormous -im¬ 
plications for ’ financial 'direct 
marketing. He rooks forward to 
-the day m-buying a life policy 
over .the seieen with the. same 
eas? -qs ordering baked heaps. 
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Electricity for industry. 
The vital facts every production 
director needs to know. V 

* 
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Every Production Director wants to 
reduce costs and improve productivity. 
And do it without dropping quality standards 

That's where electricity can help, by 
providing tighter production control, greater 
production flexibility and a wider choice of 
techniques. The result is closer matching of 
production to needs, at lower cost 

Electricity. Controlling production costs. 
In day-to-day operation electricity can 

mean less wastage, less maintenance, less 
downtime. In short, better use of your work¬ 
force and plant 

Take for example, a heat treatment 
furnace installed ten years ago by a company 
making boilers.Today the furnace is still 
performing as new yet maintenance costs 
have averaged only £50 per year. Operated at 
night without the need for supervision, the 
furnace uses low cost, night-rate electricity. 

/ 

Relative energy consumption of typical 
120kg crucible furnace. 
40kWh/h 

30 kWh/h 

Too left: This ExcriHeatLIM furnace provides a bwcost service for Allen Vfenis Boifers Lid. 
Bottom left: Trufine Ceiling Products Ltd achieved a six-fold increase in productivity with their infra-red 
tunnel oven supplied by Health and Safety Engineering Ltd 
Baht: Eight new Inductottierm furnaces helped British Engines lid to double exports, increase product 
ranges and contain costs. 

The high efficient of efectnc ressarce furnaces minimise heat 
losses and can significantly reduce energy ccsts. 

Close temperature control has reduced 
finishing costs. In fact production cost 
savings paid for the furnace in its first year. 

Electricity. Production flexibility. 
Because there's a 

wide choice of electrical 
routes for many pro¬ 
cesses, you have more 
flexibility to plan and 
adapt your plant to meet 
changing needs. 

Electrical systems 
will often give you faster 

start-up and shorter pro¬ 
cess times, enabling you 

to cope with changes in 

pis Boilers ud. daytcwfey production 
uctivity with ther infra-red requirements. Electncity 

•exports increase product ^ 
meet a wider range of 

specifications with ^ 
shorter delivery times and at lower cost 

Electricity. ^Hr 
Improving working conditions. 

In marked contrast to fuel- 
fired processes, electricity provides 
cooler, cleaner and quieter working 
conditions. Just compare the heat 
losses from electric and fuel-fired 
crucible furnaces. a 

When you add better JM 
working conditions to v:' M 
the ease with which > *ijyp|L ™ 
electrical equipment 
can be operated it is 
not surprising that staff 
become more productive. 

Electricity. 
Energy for today and the futura 

You’ve enough problems without the 
added uncertainty of future energy supplies. 
Electricity is energy you can rely on. And it 
could help you to achieve the higher 
productivity essential to compete and prosper 
now - and in the futura 

Eveiy Electricity Board has Industrial 
Sales Engineers.They're ready to help you 
make a detailed assessment of the most cost- 
effective ways you can use electricity. 

If you use large amounts of steam for 
process heating they can also help with .the 

appraisal of possible combined heat and 
power generation. 

For further information please mail the 
coupon for our brochure on the many ways 
electricity is helping industry. 
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To: Electricity Information Service, 

| PO Box 2, Feitfiam, Middlesex TW14 OTG, 
j □ Pfease send me the brochure. A 

r—I Please arrange far an Industrial ^ 
| L-1 Sales Engneer to contact me. 

* 

Name * ■ - * - * 
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Whether you’re an International 
haulier, an own account operator or a lone 
owner driver, checkout JVECO tractors. 

From 24 to 38 tonnes and above, 
there’s an IVECO tractor to fit the bill. 

The Third Generation 190 series 
combines top level specifications with 
outstanding performance and economy. It's 
available at 32.5 and 38 tonnes GTWand 
it’s covered by a 2 year driveline and 6 year 
anti-corrosion warranty. 

There are three engine options, all 
lightly turbocharged and understressed for 
maximum reliability: a 268 net hp 
aircooled 12.8 litre V8, established as one 
of the most reliable and economical 
engines available anywhere in the world: a 
turbocharged, watercooled J3.8 litre 299 
net hp in-line six with 977 lb ft torque 

rating at 1200 rpm: and the mighty 
watercooled 381 net hp V8 which 
produces a massive 1217 ib ft of torque at 
1200 rpm. It’s one of the most powerful 
tractors available. 

Whatever road conditions you face, 
the 190 series has the performance, the 
power and the economy to get the job 
done. 

The new 165.24 range >^as developed 
specifically to meet UK regulations. Kerb 
weight is pared down to the minimum, so 
payload and productivity are maximised. 
To take advantage of taxation differences, 
the 165.24 is available at 24,28,32.5 and 35 
tonnes GTW. 

Power comes from a 9.6 litre 
turbocharged 240 net hp engine, matched, 
to the latest Fuller Multimesh gearbox. 

This light kerb weight and powerful drive 
train combine to make the 165.24the 
meanest machine on the street. When 
Commercial Motor4 tested the 165.24. it 
turned in better fuel economy figures than 
any comparable unit. And if that doesn't 
make it the best buy in its class, the (65.24 

warranty. 
IVECO is genuinely pan-European, 

the second largest truck manufacturer in 
Europe. IVECO tractors are supported by 
an unsurpassed pool of international truck 
technology, the direct result of a 
manufacturing and marketing operation 
that produces an international range of 
more than 200 models and 1000versions. 
In the UK alone, IVECO has 59 dealers 
covering road and construction vehicles. 

and offering full service and parts back-up. 
There are also 3500 IVECO service 

points in Europe 
Check out IVECO’s tractor range.. 

Then ask about the total Operator Care 
service programme - at home and abroad. 

You'll find that for motorway or 
autobahn, autoroute or autostrada, 
nothing stacks up against IVECO. 

Contact your IVECO dealer today. 
Or call Eric Budworth on 060 65 3400. 

TRACTORS 
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U5323»S43015 CLEVELAND BladkwoodHndge Vein. Ltd:,Su>eJaon-on-TMl. (0642)782871 .CUMBRIABlMkweed Hedge Vehs. Ltd., Penrith, (0768)64341. DEKBSBFITnickE.CiSEle Deningcen, (0332) *11736.* Knowles Cent. (7B) Ltd-^lCrecen, (0773)833821- DEVON Clark Truck 

5sapwi^,iu«jj « .foil 5171215* HilrawTracks..Wickford.<03744i61129.HANTSPkBsrConinis.Ltd..VVe«Er>d.South»mpton. 104218)7115-H ERE. AWORCS Carmichael Tracks Ltd. .VlfarcegeA (0905) 820377. HUMBERSIDCSpringfieldTracfcServices 
7SinrfSoi3T5599 STH. HUMBERSIDE NkkM«(iC*min,V«hi, Ltd. .Scuniborp*. (0724) 841241, KENT Berry Wiggins Ltd.,Rochester, (0634) 251688. LANCS Hmon (Tracks) Ltd. .Blackburn, (0254)888003 * Walton Sum micTruck Centre Ltd.,Preston, (0772) 34006. LEICS Baxter's 
^ ri>S30160512. LONDON BBTracfcs, Greenwich. (0!) 853 0144 * Hunt Truck (Wandsworth) Ltd., VWndiworth. (01) 874 3251 * TUN Truck Salas.NWl 0.(01) 96S 9833. GTR. MANCHESTER HarpcrTn>cks(Manchestar) Ltd.,Eccles. (061)7072266. MERSEYSIDE Road 

(0744134343. M(DDX. Hunt (Track Sales) Ltd.. Uxbridge, (0895) 57841. W, MIDLANDS Ackers Jarrett Ltd., VAfolaJI, (0922) 27291 * TramrapLtd..Cai^t/yI (0203) 302020. NORFOLK IN^Cbiby (Com ms.) Ltd., Wymondham. (0953) 605031. NORTHA NTS N.D.E. 
l5h,C*“ (0933) 77131. SOMERSET Abbey Hill Vehicle Services, Teovll, (0935) 29111. STAFFS Stoke Comm. Vehe. Ltd., Seoke-en-Trem, (0782) 89221. SUFFOLK Ipswich Track Centra Ltd.,Ipswich, (0473) 216067. SUSSEX IC Bacon (Comm. Sales) Ltd., Worthing 

Binlay Coram, Vdu Ltd.. Birtlm, (091) 4102621. WARKS Interchange Truck Services Ltd., Rugby, (0788) 822396. W. YORKS Archbold Trucks, Leeds. (0532) 538511. STH. YORKS Fleetway* (Sheffield) Ltd., Sheffield, (0742) 699166. SCOTLAND F.M.D. 
<0311SS41571 * Johnston Comm. Veka. Ltd.. Glasgow, (041) 641 6172 * A. M. Phillip Ltd. .Forfar, (030782) 255 * Ian SpenceTruck Sales, Kincora, (04673) 2488 * Stewart Wane Sales LtdL.MuJrofOrd, (0463) 870591.WALESWESTCLAM..C.E.D. Repair. Ltd. .Swamea. 

cW^TTSeven Vale Motors Ltd., Newpctrt, (0433) 278870. N. IRELAND R.ICTruck* Centre Ltd., Belfast, (0232) 813600. Service Dtalen: CORNWALL Can. Braa Contois. .Redruth, (0209)712985. DEVONS BB Commercials., Barnstaple, (0271) 76658. GTR. MANCHESTER 
- w^wlm. Manchester (061) 681 9931. NORTHUMBERLAND Heathline Commercial! Ltd., Chopping, (0670) 824006. OXON Bicester Comm. Garages., Bicester (08692) 44671. WILTS Carmicbael Tracks (Wilts) Ltd.. Swhtdon. (0793) 42641. N. YORKS Londesborough Motor 
Reg wimeim-■ * # cueJlNSEY f^rast Road Garage Ltd.. Sl Marlins. Guernsey, (0481) 35753. JERSEY Bel Royal Mo tor Works Led.. Bri Raya), (0534122559. SCOTLAND Paterson Bros (Symington) Ltd., Symington. (0563) 830212. Construction Vehicle Dealers: CTR. 
MANS'^TBRcSfaAt Sal*. Ltd.’. Manchester, (061) 945 3161. NOTTS RCripps and Co Ltd., Nottingham, (0602) 863301. SOMERSET KoUand (PlantSales) Ltd., Bridgewater, (0278) 51601. SCOTLAND Stewart Hant Sales.,Glasgow. (041)554 6881. N.l RELAND FleWfwuse Plant Northern 

Ireland Ltd.,Temple Patrick, (08494) 32097. » 

4 Commercial Motor 23 July 1983 

International Truck Technology Iveco (U.K.) Limited, Road One, Industrial Estate, Winsford, CheshireCW7 3QP. Tel; 060 65 3400.Telex669022 
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If Travelling is 
Don’t miss 
Exhibition for the 
Businessman on 
th 

Your Business. 

MGHT 
MTERMAnOMAL 

10th BUSINESS & 
UGHTAVIATION 

Now in in tenth year, the bnemadonsl 
nnd Light Aviation Show dfcn th« 

ofantraftror1 5 

Held ii Cmfidd. die vtwe oOcn 

SHOW 

acconnpmhff aircraft of aO stees from 
_-light to commercial jefc id add-on the 
exhibition wffl enable all ristors to study and 

die latest development* in electronic 
Bechnojqgyg fiaanoCf training and 

M bring and bty” need aircraft. 

Cranfield 

Sponsotedbvflight InfemabonaT 

September 1-3.1983 
Airfidd, 

The exhibition is open from 10.00a.m. 
to 6.00 p m. daily (closingat 

5.00 p.mr on Saturday September .3rd}. 

Bedford, England. 

ALSO... XECLTIVE 
snow 

c 
> 
I 

veil? be run inomtufKlkm with Ifiterpjfcanal Bosjru-v,^ 
Li>Jir Avirtmn Svw. 
The event will provide wp executives not only the opportunity 
to study and compare the leading ruojes in the‘ 
market but also to actually drive them. 
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UK NEWS 

Harrods 
chairman 

m 

refuses 
mcrease 
ay John Moore. Ctty 
Correspondent 

PROFESSOR Roland Smith, the 
non-executive part-time chairman 
of House of Fraser, the Harrods 
stores group, has decided to turn 
down a controversial offer to in¬ 
crease his salary by other non-ex¬ 
ecutive directors from £50,000 to 
£80,000 per annum together with a 
foil package of executive fringe 
benefits. 

His decision was announced yes¬ 
terday ahead of a board meeting of 
the group and a possibly acrimoni¬ 
ous row between House of Fraser 
and Lonrho, the international trad¬ 
ing conglomerate which holds 29.99 
per cent of Fraser shares. 

Last night, Lonrho said, lie could 
not really take it For once, it is one 
position he has got right” 

This follows an announcement a 
day earlier that the Department of 
Trade and Industry, following a 
complaint by House of Fraser, had 
decided to investigate the share¬ 
holdings of Fraser and establish 
their true identity. 

Fraser has alleged that mystery 
<^«>n»i)n|fH|>tg5 are being built up in 
the group to help Lonrho in its 
plans to acquire more influence 
over Fraser and force it to float off 
Harrods of Knightsbridge. 

lonrho was also planning to 
mount another campaign, its sec¬ 
ond since Professor Smith took 
over the chairmanship to 1981, to 
remove him hum office.' 

Control of 
elusive for Maxwell 

for TOC 

BY DAVID DODWELL 
MR ROBERT MAXWELL chair* 
naan of the British Printing, 

and Communications Corporation 
(BPCC), last night claimed he was 
"within a whisker* of capturing con¬ 
trol of John Waddington, the games 
and packaging group best known 
for the board game Monopoly. 

When the shutters came down on 
the first dosing date of his £I7m 
share and cash bid for Waddington. 
he reported acceptances amounting 
to 45.85 per cent of Waddingtorfs 
shares. 

Saying the share offer would re¬ 
main open until early-tomorrow af¬ 
ternoon, he disclosed at the end of 
the day that last-minute acceptance 

had lifted his stake to 47 2 per cent 
The bid, mounted through Mr 

Maxwell's 75 per cerrt-owned BPCC, 

our advisers said we could not ex¬ 
pert to get as close to winning as we 
have. . 

hots up 
tper 

has been hotly contested by Wad¬ 
dington. 

Many City analysts last week 
wrote off the assault, following a 
coup by Waddington’s financial ad¬ 
visers. Klemwort Benson, in.whkh 
it revealed that shareholders ac¬ 
counting for 46.2 per cent of Wad¬ 
dington’s shares planned to stay 
loyal to the company. 

“But with mpre than 47 per cent 
in the bag, we have more accept¬ 
ances coming in and are within a 
whisker of taking a majority/' 

At the same time, Mr Victor Wat¬ 
son said yesterday he was “cau¬ 
tiously confident? that he had suc¬ 
ceeded in fighting off the BPCC bid. 

Mr Maxwell said last night: "We 
were-flabbergasted when the Take¬ 
over Panel backed Waddington’s 
right to make that statement - and 

"We have had a nervous three 
months,” be said. "We have made 
ourselves more efficient across die' 
board over the past year, and I 
think shareholders have recognised 
this." 

and John Lloyd 
THE POLITICAL complexion of the 
general council of the Trades Union 
Congress, and thus the nature of its 
•relations with the UK Government 
and the opposition Labour Pariy, 
hangs on the result of intensive lob-, 
hying for seats on the new council, 
to be constituted at the annual con¬ 
gress in two weeks'time. - 

to direct contravention, of. gnid- 
on'irt- 

Upturn in building still shaky 

stituBjpaaiiaed canvasring," .senior 
union, leaders are now circulating 
left ahd^rightwing slates of candi¬ 
dates tqtbe electedhythe 83 smaller 
unions, titan effort to maximise the 

BY IVO DAWNAY 
PRIVATE housebuilding is contin¬ 
uing to buoy up the UK construc¬ 
tion industry although there are 
clear indication^ of a contiimiiig 
dramatic dedine in other sectors. 

Figures for the second quarter re¬ 
leased fay the Department of the 
Eovizpnmeut yesterday show a 2 
per cent rise to total orders against 
tiie same period last year. However, 
they also record a 17 per cent fall 
since the first quarter, . . 

Private housebuilding orders 
were 19 per cent lower than the 
first quarter, hut the report still 
shows a 24 per cent rise on the 
equivalent period in 1982. Analysts 
account for the fall as a temporary' 

reaction to fears erf mortgage rises 
combined with general uncertainty 
over the general election outcome 
in June. 

Although a new ndm-boam is ex¬ 
pected for the private sector, public 
housing is continuing its underlying 
downward trend with a 21 per cent 
fall against the January-March 
quarter and a 3 par cent drop com¬ 
pared with last year. 

But-the most-alarming figures 
centre on nourhonsdimldtog sec¬ 
tors. These show a continued de¬ 
cline in both industrial and com¬ 
mercial budding in the private seo 
tor and a reversal of the upturn is 
public construction spending. 

The puhlic sector orders index, 
Tvhich-improved-by three points to. 
88 in January to March (1975=100} 
has now.'dropped back to.. 74, or 
more than 18 points down on the fi- 

of 1982.1 pal quarter 

Orders for the overheated private 
commercial sector have '.crashed 
from, a first quarter £29flm (at 1975 
prices) to £254m, after a CMSm fig¬ 
ure in tbesame quarter last year - 
a fall of 15 per cent and 2fi par-cent 
respectively.’ -v ■ 

influence their respective politic 
cal groups.’ . 

Under a new systen pf selecting 
the-52-membergeneral council due 
to be adopted tfusaptimin, 35 seats 
are-allotted automatically to unions 
wifo"inore tiian 100,008 members,- 
six seafc are Jbr women elected by 
aB unions in ^secret ballot, and 11 
seate .^ he-rtectedarxumg the 83 
unionavrinch/do not qualify for au- 

Private industrial ordersfefl by 
similar rates against the fir&gtiar^j 
ter, though this represented only a 
3 per cent downturn on last year. '.' 
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£ 
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Offer for 

Leftwingers who attended a cau¬ 
cus meeting on Tuesday night in 
London still seemed confident of 
Success, partly because they feel 
-their wrnftidateg wifi attract votes 
because of tbeir length of service on 
the council and fts committees; and 
partly because of industrial, rather 
than, political, voting. However, a 
leftwfog victory is still probably 
.agafoot tiie odds. 

The Left& chances of success will 
be enhanced if two sections of the 
large Transport and General Work¬ 
ers Upton ^ the farmworkers and 
the textile workers - succeed in re- 
tatoin^. .the independenta status 
wfriehfhe general council narrowly 
conferred to them earlier this year. 

By Hay Maugfiaq fa London 

LONDON BRICK, the sole manu¬ 
facturer of fletton bricks in the UK, 
has dropped its planned £5L7m 
($7(L5m) bid for Ibstock Johnsen 
despite the clearance given last 
week fay the Monopolies Commis¬ 
sion after a six month-examination 
of the. domestic brick foarket _... 

Despite London Britos deterim- 
nation to diversify into the qualify 
facing brick sector, in which: JJ* 
stock has the, largest/sbar?, ’Mr J 
Jerenty Rove?; tfap,t^tnngnofJg^ 
don Brioki. 'p^s. 

. If , as-expected, the pre-congress 
council next Thursday -overturns 
this decision, their votes will be 
counted in with the TGWU in the 
large union section .and be tost to 
the Left in the small unions. ' 

to 

The Centr^Rfebt wfll command 
21 ’automatic? votes on the council, 
and Jf-it made; a. dean sweep in the 
amiin^nnym and women sections it 
cou^Tcommand a majority of 37 
over foe 15 “automatic? Left votes, 
j^ simlbr clean sweep for the Left 
woukL jpye it a 31-21 majority, but 

members expect the 
deBisfain.i 1.1 

London is withdrawing following 
its feilure to agree « revised price 
-for a business which is reviving 
strongly in arecovermg'area cf-the 
.economy. The two sides had agreed 
terms of 9flp per share, or Sim, 
with Ibstock towards the end of 
1982 before reference to the Monop¬ 
olies Commission and the interven¬ 
tion of Redjand with a rival .'bid 
worth £3i7rou 

Redland lost interest during the 
reference period although it was be¬ 
coming clear that Ibstock was 
beginning to benefit from' the ef¬ 
fects of rising brick demand. 

Brian Groom adds: Increasing 
numbers of UK employers are us- 
mg positive discrimination tech¬ 
niques provided for. under the Race 
Relations Act 1976 to achieve equal¬ 
ity of opportunity, according to a re¬ 
port published by the Commission 
for Racial Equality yesterday. 

These include: job advertise¬ 
ments aimed at ethnic , minorities, 
special encouragement to people 
from minority groups to apply and 
be trained for promotion, as well as 
recruitment and training schemes 
aimed at under-represented groups 
of scbooHeavers. 

Process industries 

When we set out to build the new Tele - 
Video Personal Computer, we decided to 
do it better than anyone else. It wasn't easy 
All we had to do was design a special 
casing that keeps heat away from sensitive 
electronics, with no fan for no noise and 
greater reliability put in a big dear 14' 
screen that tilts for your comfort, indude a 
detachable keyboard so advanced it elimi¬ 
nates typing fatigue, throw in extra storage 
(for an unformatted total of 1 MB), and 
put it all in a very smooth and easy-to-use 
integrated package. We call it theTS 803. 

We also made it CP/M* compatible, so 
you can choose from thousands of proven 
application programmes. And we made 
it possible to link up to sixteen TS 803s in 
one system, so more people can work 
smarter together 

Then we did one final thing.'We included 
a powerful graphics package and priced 
the IB 803 at a price that almost anyone 
can afford. So try ourTS 803. Improving an 
something thats very good isn't easy, but' 

you'll be happy with the results. . we re sure 

For in on? friforTC^tjon, csU one of our IfiterzidEjonAl offices^ 
F'rOKFarlSALEJ-iHOI I AND if 21.07^2* 7*1 
uKiv7Anri;wv:\r»Aij^: r^P<w3-**778 
PArJJ- JTW’wvifi-urn AMERICAN 5ALE£ MC*. 745-7760 

Or cornea w: of our tnterruttoruil distributors, 
ccac^mr-rv ltd. 

Wtatype jmwrwrofiAL 
Cwrhrawn. nf>3 JjhVlU 
S«COTEL 

trf 'ACT 
MDLECTFOSJ 
B-.W'TTAC^II 
rATAMETO^Ae- 
Sv«fen.CTi>'|'KiiW 
DAT^MBTraCr 
Finland G-S2j400 
vnciWG WKfKXY‘77EWER A S. 

FlPMES PBECISA DAHLIARK A1 
Derzr-flnf. 01 

O.TeleVideo Systems, Inc. 

CP/M ft a ragUMMij todmitk. ef DtgBd Bwareb, 

spend less on plant 
BY PETER BRUCE IN LONDON 

INVESTMENT by Britain's process 
industries on plant last year fell 
nearly 20 per cent below expecta¬ 
tions, to £1.7bn (S2L5bn) from 
£2.05bn in I98L A report published 
yesterday also points out that the' 
order books of UK process plant 
contractors have slimmed dramati¬ 
cally. 

Overall capital expenditure by 
UK process industries at 1982 
prices rose slightly last- year, fiy 
£258m to £5 Jbn. Measured against 
1975 prices, however, this also de¬ 
clined, from £2.7tm to £2^4bn, ac¬ 
cording to a study by the National 
Economic Development Office’s 
process plant economic develop¬ 
ment committee. 

The study forecasts that invest¬ 
ment in process plant is likely to re¬ 
main fairly steady for 1983 and 
1984, but will fall again in 1985. It 
says that information collected 
from 21 process plant contractors 
indicates "an ominous combination 
of declining work outstanding and 
reduced new orders.” 

New orders for plants erected in 
the UK, says the report, totalled 
£318m last year, sharply down from 
the £570m.of 1981 and the £1.3bn re¬ 
corded in 1980. The slump in new 
orders for plant erected abroad last 
year was even sharper, totalling 

£311m against £988m in 1981 and 
£L27bn in 1980. 

In the oil refining and oil and gas 
sectors, the value of new orders 
won by UK contractors equalled 
around 12 per cent of the value of 
1980 orders. • 

A detailed breakdown of forecast 
and actual spending in the process 
industries, often heavily dependent 
an information from state-owned 
monopolies, also reveals that: 
# Capital investment by the chemi¬ 
cals industry wifi fall thic year to 
£81 Om, at 1982 prices, from £853m 
in 1981 and £967m in 1980. Invest¬ 
ment in process plant is forecast to 
fall to £405m, from £427m last year. 
• The nuclear fuels processing in¬ 
dustry experts to steadily increase 
its capital investment from a total 
of £237m in 1981 to £47 Om in 1985. 

# Spending on oil and gas produc¬ 
tion should rise this year, to £2,85bu 
from £2Jbn last year, with in¬ 
creases in expenditure on struc¬ 
tures and production wells. From 
1984 to 1988, however, the study 
forecasts a decline in investment to 
an optimistic estimate of £353m. 
-Process Industries Investment 
Forecasts No. 18. Nedo Books. 
Nedo, MUlbank Tomer, Mill- 
bank, London SW1P 4QX. CIO. 

Capital and income 
bonds to end 

• . ■ » 

THE UK Government is holding to 
its decision before the June general 
election to legislate against "capital 
and income” bonds. These brads 
would have been outlawed by the 
Finance Act 1983 bad not the elec¬ 
tion prevented the necessary 
being added at the committee stage 
of the Financial Bill. 

Capital and income bonds en¬ 
abled an individual to use tax- 
exempt life insurance policies as a 
shield for the investment 
made through other non-exempt 
.policies taken out under the same 
premium. 

U.S.A. 
Building Materials Export/ 

Inipori Company is interested 
ifttrfbdui m U.IC manufacturers of 

construction industry 
supply/materibf items suifobla 

for U.S. market. Will sell on 
agreed basis-aiso buy/ship 

requirements to UX 
mwittintrodUGfrybutothe " 

liiAmarkel. 

53, last Park Avo, 
Hlto^ Ohio44446, tLSJL 

Tate |2M] 6521417 
Tbc241063ABM 
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UK NEWS 

Nuclear export Rivals to 

orders rise link up for 
Managers fault their own performance Convertible 

missile 
to over £2.7bn contract 

BY ARNOLD KRANSDORFF 

MANY EXECUTIVES Mams 
themselves for British indostiy’s 
failure to cope effectively with 
recession, according to a study 

BY DAVID HSHBLOCK, SCIENCE 
THE BRITISH nuclear industry 
has export orders in hand worth 
more than £2.7bn. This was dis¬ 
closed by British Nuclear Fuels, the 
state-owned nuclear group, which 
yesterday announced record profits 
last year of El 14m, up from £91m, 
in 1981-82. 

The total includes orders for the 
reprocessing and transport of nu¬ 
clear fuel worth about £2bn. 

The company's Seflafield factory 
in Cumbria will handle the major 
share of the nuclear export busi¬ 
ness. New export orders last year 
totalled ESlSm, an increase of 
E24m on the previous year. 

The other major sectors of export 
business are for the enrichment of 
uranium at its Capenhurst factory 
in Cheshire, worth about £8D0m; 
and for what the company tells its 
“intermediates" business concerned 
with nuclear fuel, at the Spring- 
fields factory in Lancashire, worth 
about ElOOm. 

The group has a 18-year capital 
investment programme to 1993-94 
worth an estimated £3Sbn, nearly 
all of which will be spent with Brit¬ 
ish industry, it says in its annual re¬ 
port 

EDITOR 

The dominant item in this pro-' 
gramme is the £1.2bn thermal oxide 
reprocessing plant (Thorp) at SeUa- 
fiekt which will process the import¬ 
ed spent fueL Construction of the 
fuel reception facilities for Thorp 
has begun, and work on the main 
plant will start next year, said Mr 
Con Allday, BNF chairman. * 

Radioactive waste management 
facilities, mostly at Sellafield, will 
account for a further £900m, of 
which about £200m is committed to 
the French-developed vitrification 
process for solidifying the highly 
radioactive effluent from reprocess¬ 
ing. 

A further ElOOm is earmarked for 
new vessels and fuel casks for the 
transport of spent nuclear fueL 

In addition, BNF plans to spend 
about COOOm expanding its gas cen¬ 
trifuge capacity far uranium enrich¬ 
ment at Capenhurst It has just be¬ 
gun to manufacture a more ad¬ 
vanced centrifuge, with four times 
the output of its original production 
machines. 

The company is also spending 
about El50m on nuclear fuel manu¬ 
facturing, fadllties at the Spring- 
fields factory. 

Carla Rapoport finds consequences 
ranging from building to brake lining 

Asbestos rules will 
set pace for EEC 

NEW recommendations from the 
UK’s official Health and Safely 
Commission on asbestos are soon to 
catapult Britain into the lead 
among EEC countries on control¬ 
ling the use of the substance. 

The proposals, announced on 
Tuesday night; are that 
• The maximum amount of asbes¬ 
tos allowed in the air should be re¬ 
duced. The limit for white asbestos, 
the most commonly used form - 
currently one fibre per millilitre of 
air-would be halved from next Au¬ 
gust 
• Import and use in manufacturing 
of brown and blue asbestos, end- 
products containing them, sboold 
be banned. 
• Stringent licensing regulations 
should be introduced for companies 
involved in asbestos removal None 
covering this type of work exists at 
present 

Many industrialists fear, how¬ 
ever, that despite these moves, a 
number of the problems associated 
with asbestos are likely to linger for 
years to come. 

In general, the companies which 
make asbetos-based products, such 
as Turner & Newall and Cape In¬ 
dustries, are not discomfited. These 
companies have known for years 
that asbestos fibre is a hazardous 
substance which can lead to lung 
disease and, in rare instances, can- 

As a result, they have already 
eliminated the use of the more dan¬ 
gerous blue and brown asbestos, 
sharply cut the amount of respir¬ 
able fibre in their plants, and. at the 
same time, have been steadily re¬ 
ducing their proportion of asbestos- 
based products by developing as¬ 
bestos substitutes. 

In this context, the commission's 
recommendation to ban blue and 
brown asbestos imports is a non-is¬ 
sue. The reduction of respirable fi¬ 
bre in plants to 0.5 fibre/mi, com¬ 
pared to a one fibre/ml limit in the 
existing EEC directives; will be met 
in most cases without too much 
trouble. 

The areas of concern which re¬ 
main are twofold: Can the tough li¬ 
censing regulations on independent 
contractors which the commission 
recommends be enforced and can 
asbestos ever be totally phased out? 
At the moment, the answer to both 
appears to be negative. 

In a statement welcoming the 
Health and Safety Commission's 
recommendations yesterday, the 
National Federation of Building 
Trades implied that most of the 
new requirements were already 
met by the reputable operators. 
“The main risk in the building in¬ 
dustry stems from cowboy opera¬ 
tors who persistently flout safety 
precautions." 

A federation executive said later: 
“If the cowboy operators want to 
cut comers at every opportunity 
when Healing with asbestos, they 
will continue to do so. I don't know 
if these changes can help that” 

Mr David Llewellyn, a director of 
Cape Industries, pointed out that 

Cape Contracts - a subsidiary 
which deals with asbestos stripping 
- is subject to regular inspections 
on safety precautions because of its 
prominent size and position in the 
industry. “IVs difficult to find the 
small operators, let alone check 
them,” he said. 

On phasing out asbestos com¬ 
pletely - a goal of most of the major 
operators in the industry - industry 
executives are still unsure that suit¬ 
able alternatives can be found. 

"A further tightening beyond 0.5 
fibre/ml in the fibre limit," said Mr 
Llewellyn, "could effectively pre¬ 
vent brake lining manufacture, and 
we've got to have brake linings.” 
Companies are looking into respira¬ 
tory equipment which workers 
could wear while working with 
brake linings, but suitable equip¬ 
ment has not yet been found. 

At the same time, substitute ma¬ 
terials for brake linings are being 
tested and in some cases installed 
in new cars. But as Mr Harry Har- 
die, personnel director of Tuner & 
Newall, said yesterday, “Older cars 
will have asbestos brake linings 
and these will need replacing. To 
put in new ones would mean re¬ 
designing brake assemblies. We 
can't do this for all cars. So it looks 
as if well have to make asbestos 
brake linings for at least 10 years if 
not more.” 

Mr Hardie also said that asbestos 
textiles, used in friction materials 
and insulation, and asbestos- 
cement pressure pipes, used in wa¬ 
ter distribution and sewage dispo¬ 
sal, were currently without suitable 
substitutes. In T&N’s other asbes¬ 
tos product areas, substitution cur¬ 
rently ranges from 20 to 100 per 
cent of the product category. 

Those within the industry will 
have a chance to discuss these and 
other problems in a new asbestos 
industry working group which will 
cow report to the commission on a 
regular basis. This group will be 
made up of employers, trade union 
officials and members of the Health 
and Safety Executive. 

One of the first tasks of this 
group will be to consider a report on 
the engineering equipment and in¬ 
novation needed to control further 
the use of asbestos. This report, 
compiled by Mr Stephen Grant, an 
area director of the HSE, is to be 
published in the next few days. 

The various topics to be pursued 
will be' new exhaust ventilation 
equipment, the cleaning of plants, 
use of respirators and protective 
clothing. This group will also con¬ 
sider farther reductions in the con¬ 
trol limit beyond August 2, 1854, 
when the latest recommendations 
are to come into force. 

The asbestos issue has been stud¬ 
ied and reported on by government 
committees for more than 10 years. 
Yesterday, the commission stressed 
the importance of moving ahead 
rapidly with asbestos licensing reg¬ 
ulations and has now agreed draft 
regulations for submission to the 
Government. Action is expected 
within the next few months. 

Small airlines curbed 
BY LYNTON McLAIN 

THE BRITISH Airports Authority 
is firing action to discourage small 
regional airlines from starting ser¬ 
vices to Heathrow Airport, London, 
despite Government policy to en¬ 
courage competition and improve 
service on UK domestic routes. 

One regional operator, Gen air, of 
Humberside, has already had its 
plan* for 10 years of unlimited 
flights from Blackpool to Heathrow 
tuned down by the GvQ Aviation 
Authority, the air transport licens¬ 
ing organisation. 

This followed objections from the 
BAA and British Airways. Instead, 
Gen air was granted a licence for 
only two years, with two daily re¬ 
turn flights. 

The BAA also plans to "make re 
presentations" about the recent ap¬ 
plications by Jersey European Air¬ 
ways for a Jersey to Heathrow ser¬ 
vice with unlimited frequency and 
by Dan-Air for unrestricted services 
between Heathrow and Manches¬ 
ter, Aberdeen and Inverness. 

■■■t itortiwt vn ■» tv 

By Bridget Bloom, 
Defence Correspondent 

BRITISH Aerospace Dynamics 
Group and Lucas Aerospace, after 
more than a year of intense compe¬ 
tition to supply the UK Defence 
Ministry with new anti-radar mis¬ 
siles, have agreed to combine to 
produce the weapons for the Royal 
Air Force. 

BAe has now signed a £2G0m to 
£3 00m contract to produce some 750 
air-launcbed anti-radiation marita 
(Alarm) for the RAF by 1987. It has 
appointed Lucas as one of its main 
sub-contractors. 

BAe Dynamics won the battle to 
supply the new missiles at the end 
of July. Mr Michael Heseitme, the 
Defence Secretary, announced then 
that "subject to the satisfactory 
completion of contract negotia¬ 
tions” the Government would buy 
the British Alarm rather than the 
U.S .-developed high-speed anti- 
radar Twisrites (Harm) 

Mr Heseltine made it dear at the 
time that the principal reasons for 
choosing the British weapon were 
that key technology would be re¬ 
tained in the UK and 3,000 jobs 
would be maintained. 

Contract negotiations were fina¬ 
lised on August 15. 

A research group linked with 
the British Institute of Manage¬ 
ment says many of those survey¬ 
ed criticise the way they - and 
particularly their chairmen and 
non-execottve directors - have 
reacted to the difficulties of the 

They accuse themselves of 
reacting to events instead of tak¬ 
ing a longer-term view of their 

This frank admission of failure 

emerges in a report prepared for 
Management Research Groups, a 
long-established research and 
discusskm forum for top man¬ 
agement. The authors canvassed 
the views of more than 200 senior 
managers, mainly at director lev- 
eL 

The respondents (fid not in¬ 
clude chairmen or non¬ 
executives - the target of some of 
the criticism. 

“Fast performance of very 
many companies is acknow¬ 
ledged to have been, with hind¬ 
sight, well befow what was possi¬ 
ble,” says the report The fact 
that much has been done to raise 

performance in the fast two to 
three years is both a canse for sa¬ 
tisfaction and a measure of pad 
inadequacies.” 

The report says that many top 
managers recognise the fail ore 
of some directors to set high 
standards of performance. 
There is a strong view-that if 
boards of directors are altimatety 
responsible for company perfor¬ 
mance, then a dose examination 
of their own performance is 
needed,” it adds. “Underlying 
thfc is die apparent weakness in 
the realisation of the roles of 
company dbairmen and non¬ 
executive directors.” 

The report points oat that 
weaknesses at board lend hare 
included an inability to find a 
hmfMtenn solution to the Indus- 
trial relations problems that 
have bedevilled much of British 
industry. 

Escort 
on way 
from Ford 

The bar fa that the trades 
moons will revert to previous at¬ 
titudes, as will management, 
once there is an upturn in eco¬ 
nomic activity.” 

By John Griffiths 

Management Performance 
and the Board. MBG, Man¬ 
agement Bouse, Cottvngham 
Board, Corby, . Northajits 
NN17 nr. £2 plus postage. 

FORD is joining the increasing 
number of European manufactur¬ 
ers offering open "cabriolet" ver¬ 
sions of their medium hatchback 
models. The Escort Cabriolet will go 
irrfo production next month and be 
cm sale in the UK by the end of the 

Unit trust sales grow Oil tax bonus forecast 
BY CUVE WOLMAN. SAVINGS CORRESPONDENT BY RAY DAFTER, ENERGY EDITOR 

THE FUNDS managed by unit 
trusts reached a record high of 
£10.39bn at the end of July, after a 
net inflow of £115m during the 
months, according to figures re¬ 
leased yesterday by the Unit Trust 
Association. 

Sales of units in July were valued 
at £179m, bringing the «m1« for this 
year to ClJKJfibn. This compares 
with sales of £1.158bn in the 12 
month of 1982, which was itself a 
record. The encashment of unite fell 
from E75m in June to £84m in July, 
the lowest monthly figure this year. 

The number of unit trusts on the 
market grew by six in Juty to reach 
584, equivalent to almost a third of 

the number of UK quoted compa¬ 
nies. 

After a record set inflow of 
£390m into unit trusts in the first 
three months of the year, in line 
with the rapidly rising UK and UJS. 
stock markets, sales tailed off in 
April and May in anticipation of the 
general election. 

Since the election, however, the 
net inflow of funds has been ap¬ 
proaching the level achieved at the 
start of the year. 

A net inflow of fends to unit 
trusts has been recorded now for 38 
successive months, since the spring 
of 1980, when total unit trust fends 
amounted to only £4bn. 

NORTH SEA oil taxation this year 
seems set to exceed official Govern¬ 
ment estimates by at least Qbn, ac¬ 
cording to the Royal Bank of Scot¬ 
land. 

The bank said yesterday that pro¬ 
duction trends in the past four 
months indicated ft**, oil revenues 
in the 1983-84 financial year would 
be at least £9bn, compared wife the 
£8bn estimate contained in the 
March budget forecast As a result, 
the frank said, oil taxation would act 
as a cushion against overspending 
in cither areas and would help to 
keep public borrowing within the 
reach of budget plans. 

Three factors explained the Gov¬ 

ernments cautious 
bank went om 

year. 
It will be built by Ehrmann, the 

specialist coachwork company 
based at OsnabrQck, West Ger¬ 
many, which also makes converti¬ 
ble versions of the Volkswagen Golf 
and TV’s Sdrocco coupe model. 
Ford expects to sell &000 in the UK 

• In early spring, considerable un¬ 
certainty existed about whether in¬ 
ternational oil prices would be 
maintained. 
• The Energy Department had 
consistently produced a low esti¬ 
mate of production levels for tins 
year. 
• Treasury calculations might not 
have allowed for fee recent sub-' 
stantial appreciation of tire dollar 
against sterling. North Sea oil, in 
common with that produced by the 
rest of the industry, is priced fa dol¬ 
lars. 

next year. 
Ford Is also known to be conad- 

ering putting into production a sim¬ 
ilar model based on the Sierra. 

At fee same time, Vauxhall is ex¬ 
pected soon to decide whether to 
proceed wife limit*** production of 
a convertible Cavalier- an example 
of which has already been seen at 
several motor shows. This car was 
designed and built by Robert Jan- 
kel Design of the UK If production 
does go ahead, it Is expected that 
Vauxhall will commission Jankel to 
build the car on a sub-contract ba¬ 
sis, at feast initially, rather than 
commit it to fee production lines at 
its plant in Luton, Bedfordshire. 

Innovative financial thinkii^ 
comes from meeting 
the challenge head on 

Today’s complex marketplaces 
demand a constant search for 
new ways to meet tough financial 
challenges. 

We can help.Tfie Royal Bank has 
some of banking's best financial 
minds to provide you with the kind 
of imaginative thinking difficult 
times demand. 

MERCHANT 
BANKING 

available in the market led Orion 
Royal to develop the worlds first 
floating rate deposit note. 

Combining the characteristics of 
a money market instrument with 
those of a securities issue took inno¬ 
vative minds and a lot of creative 
thinking. The outcome was a highly 
successful placement. 

COMPETITIVE 

For example, the challenges of 
tailoring a package to specific client 
needs and obtaining the best terms 

The same kind of thinking also 
led to the invention of the 
multiple tranche Eurobond issue and 

arranged the ftrst itedged currency” 
bond issue. When Royal Bankers 
meet a challenge head on, clients can 
get a competitive edge. 

So whether your needs are in tiie 
fields of merchant banking, world 
trade, money market transactions or 
energy financing, the Royal Bank 
can help. 

Give us the chal¬ 
lenge. Well put our 
heads together to 
help finda new and •_ 

better way of meeting 
your financial needs. 

THE ROYAL BANK OF CANADA 
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Edinburgh Festival 1983 

Die Zauberflote: an exercise in innocence 
There are always parents ■—•-••y-y.*• .,v:. 

IfTtoreSn* 1 M^iage * and nm- / Y Y v ^:!‘ Y Y ^rf 
ning well over .three hours is a ; V'/#® ■. 7 *■'.-.• » ■••?*• ■ >"''/ 
good opera for children. At the K*$■ ' /" *f " " ~r--^ '♦ •••* ■/At M •■■ -U 

production opened on Tuesday ^ 
(Hamburg's Zemlinsg^ opews -jjf-s ■ '/ :V 1 £ 

Theatre) there were the usual !.. . • * * 
signs of this popular illusion g t ft ,Ev-;,--v- jHftMjMMMM:-'- ■ - ■ Xj 
—which Freyer appears to rrr'ft l»-w - \ : n 
share. His designs rerei tamely £ f. ftV W\ Vv. N - - dHEjtHRflRff; t 

quern6 Qlindanr imagination ■ ■I.Jv./ ..' ■ A 
touched up with vaguely delin- ft 1 tffjfc ' ft ft 1 '.*• j - ':WfJfa| ft IS 1 
quent graffiti and the odd strip -9. tM$ffG§gji’ '• ■ -plftfflft^l^ft^ftKifc-* ■ I 
of carnival lights. His produce ,J* Sunt 1 • ::: 
tion neither subverts the .-^sifmflMJWgOJ* 1BIHEOCllBiBl llIllKl_i 
opera nor enhances it, for it 
seems innocent of any guiding \ l||M|i]RNDKM9jMH9ftjN^ 
idea whatever. 

Prince Tam mo wears a little 
boy’s baggy sailor-suit through- —ft-v! - '■ . dL^f , . -. -- "- ' ******JlV ■ 2-:'?-JNftBft 
out, and at the end gets up and ftW ■ ■ftgg|§i 
wanders off as if awakening HHHt,' ■"" .:'‘'rx-,„rV ■■/:' ■■ ■ ■ ' ‘^ ■ '^ftft 
from a baffling dream, while a Hft. . » 
stage double celebrates with 
Femina. Papageno is a clown 
with a carrot nose and a single 
tail-feather. The priests have Hamburg State Opera s production ot the Mozart opera 
tali heads like marrows, without 
faces, and Saras bo is the same iacji;ed its customary overture, in which his charao Wohlers’ Tamino was irritat- 
in st^r-Maie. a^uge imnromje Much the most pleas- teristic fresh imagination struck ingiy made to copy her gestures, 
dummy with nw^trous prenwi . ,nypnHony ^ ^ animals, gold, but the grave and sublime Wohlers mostly sounded bright 
sde hands. (At least mat maoe BaMl amiaWe passages — most of the scene (there were frayed patches of 

h^iKu!? 2? in Bosch, including a row of lip- with the Armed Men, for tone) and looked hangdog. 
nnSS Knrr MoH on licking lions to discourage Papa- example — were hurried, un- Coping bravely with his carrot, 

actual seno from lingering over his committed. The Masonic music Mikael Melbye was a sym- 
inln-rfM* i The dinner. But the whole show was taken up-tempo, perhaps to pathetic Papageno; his Fapa- 

^ SJTmioS is another luoks sparse and bitty, with the match the lightweight staging, gena seemed sadly out of voice. 
™e -niphiroarc-wunnet 3ta@e movement so indecisive— though the last priestly chorus Carla del Re made a fiery star- 

wiri^vards of witch's fineernails there are mar,y hiatuses—as to was unexpectedly powerful (the blazing Queen, tolerably accu- 
imi ihJi« nwmitted tn show dampen the usually surefire Hamburg men sound much rate, and the sound Speaker and 
hei S faceP Jokes. stronger than the women). Monostatos were Franz Ferdi- 
‘ The modem embarrassment In the pit, or rather perched Under, the circumstances a £and Nentwig and Norbert Orth, 
about Monostatos, being wicked above it (the high stage-plat- stylish team of solo singers was Three excellent boys from the 
end black is resolved by making form evidently makes conductor- urgently needed, and we only TSlzer Choir were the Knaben* 
him blue, and his gang <are fat singer rapport very awkward), partly got that- As Famina got up as if for impromptu 
blue Morphs, plainly quite Christoph von Dohndnyi seemed Helen Donath looked thoroughly charades, 
harmless (so the moment when scarcely more decisive about bemused but game, _ and she 
Papageno evades capture by how to treat the score. There offered a lovely “Ach, ich fUhl's” 
magi eking them off with his were numbers, including the — during which Rfidiger Earlier in the day at the 
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Hamburg State Opera’s production of the Mozart opera 

Queen's Hall, the Delml Quartet 
filled in for the missing Melos, 
retaining the announced pro¬ 
gramme. Far from seeming 
anxious about the assignment; 
they were all too relaxed: 
inelegant scoops and negligently 
uneven pizzicati marred 
Debussy's quartet, inducing me 
to flee their Ravel. 

X waited for Andrd Caplet's 
conte “fantastique” cm Poe's 
Masque of the Red Death, how¬ 
ever, curious to hear whether 
it might seem a better piece 
than it did in a very svelte 
Nash Ensemble performance 
last. year. Despite forceful 
strumming by the guest harpist 
John Marson, it didn't.. .The 
literary idea is roughly three 
times as interesting as the 
music, which barely rises to a 
valse macabre. 

Yesterday's morning recital 
brought together the soprano 
Barbara. Hendricks and that 
fine, under-recognised Finnish 
pianist Ralf Gothoni. Miss 
Hendricks was her familiar 
sweet self, natural and un¬ 
forced. Poulenc's children’s 
cycle fja court*? potUe suited 
her. .perfectly, though her 
French was as unstable as in 
Debussy's Baudelaire cycle, 
which was delicately felt all 
the .same. Schubert and Wolf 
songs, mostly on Goethe' texts, 
went very well (she must stop 
singing German endings in en 
as "un”): she sang Schubert's 
“Ganymed" prettily, and later 
delivered Wolf's glowing, in¬ 
sinuating version with real 
maturity. 

Gothoni gave marvellous sup¬ 
port, particularly in shaping the 
longer songs. His Wolf was 
masterly, and to the Baudelaire 
songs he brought not only 
iridescent tints but a dandyish 
elegance that suited texts and 
music alike. I wish we heard 
him more often. 

DAVID MURRAY 

The Three Choirs is the most 
immutable of festivals. That is 
both a virtue and a vice:'.vir¬ 
tuous in that it preserves and 
celebrates a tradition of cboral 
music that otherwise might 
vanish through neglect; less de¬ 
sirable in its inevitable conser¬ 
vatism, which encourages com¬ 
placency and deadens program¬ 
ming. - 

Attending one of this year’s 
concerts in Gloucester Cathedral 
was a - curious, vaguely un¬ 
settling experience.. So little 
seems to change; the faces are 
familiar from the concerts .X 
went to cs a schoolboy 15 years 
ago, audiences are still near 
capacity, the style . of singing 
full-blooded and vigorous. 
Musically there are some innova¬ 
tions. There is .no obligatory 
performance'of Elijah anymore 
and this year at least less Elgar 
than was once the norm. . Yet 
Vaughan Williams Is as .popular 
as -ever — Job and the Sea 
Symphony are included — and 
Finzi seems to have come back 
into fashion. Once not too long 
ago, I am sure Carolina Surana 
would have been barred from 
the cathedral; now it -. is 
scheduled to close the festival. 

Signs of new life can be 
found also in (he proliferation 
of events away, from the cathe¬ 
dral Centre; Prinknash Abbey 
has become established as a 
good location for morning cham¬ 
ber music and there is a healthy 
sprinkling of fringe concerts in 
halls and churches around the 

Andrew Clements 

city. Yet where new music is, 
concerned, the Three Choirs 
moves slowly and cautiously. 
The experimeut. of three years 
ago when a morning recital in 
Gloucester was given over to 
contemporary vocal music has 
not been repeated, and the festi¬ 
val commissions this time could 
not be.described as adventurous. 

There has been s symphony 
from Elis Fekbonen. . and a 
choral piece ~ from Richard 
Shephard Is due,, on :Friday 
morning;" both are local com¬ 
posers. Charles \ Cainillerl’s 
organ concerto was given Its 
first performance on Sunday bjr 
John Scott ana the Royal Phil¬ 
harmonic - .Orchestra under 
Charles Groves. On ; Monday 
came the major choral event of 
the week, the premiere of 
Paul Patterson's Mass of the Sea, 
with the three choirs, the RPO 
and soloists Janet Price, Mary 
King, Kenneth .Bowed ..and 
Christopher Keyte conducted by. 
John Sanders the organist of 
Gloucester Cathedral and lienee 
this year’s "home ” conductor. -. 

Patterson’s mass is an adroit, 
highly effective piece which was 
enthusiastically received.' The 
libretto was written by Tim 
Rose Price- and it interweaves 
the ordinary of the mass wfth_~a 
sequence of texts drawn.from, 
the Bible that, are linked by 
references to the sea. We begin 
with the Creation, pass through 
the Flood, jump- abruptly to 
Christ walking on the Sea of 

Galilee and- end with a. short 
passage, from Recelaficms; " For 
the' first heaven and the firsi 
earth were passedr away; and 
there was no more sea." These 
episodes- are -dispersed between 
sections-of the mass, acting -as 
elliptical commentary ' and 
dramatic frame. _'. 

The: basic jnemise. of tiie mass 
seems to. me tenuous, -but from 
it Patterson has contrived some 
colourful if derivative choral 
writing. There are echoes of 
the latter-day' English choral 
tradition. - nods towards- Britten 
(especially),' Walton (particu¬ 
larly in the- climactic Flood 
episode) and Tippett and some' 
less sharply characterised sec¬ 
tions,. predominantly slow, that 
derive from the Avc~maTis stella 
plainsong motive that underpins 
the. entire work. Patterson has 
chosen bis models with care; 
certainly it must be great fun to 
sing: I- still harbour the suspi¬ 
cion that choral societies are 
never happier than when 
making .tots of noise reinforced 
by heay^-..orchestral brass; Pat¬ 
terson Sometimes, indulges them 
shamelessly. .. ■ ■ ■ 

Disappointment1 though tha 
within the constraints Patterson 
could not have .written some- 
tiling less conventional, less 
obviouslys^ safe.’* He has how 
ever come up with a 40-minute 
work that will travel well and 
ought to gainer plenty of per¬ 
formances from '-'ambitious 
choruses, and that is no mean 
achievement. 

Mozartiana/Covent Garden 
Clement Crisp 

South Bank Summer Music 
Andrew Clements 

The Killing of Mr Toad/King’s Head 

Tuesday night's Summer 
Music presented a delectable 
three-layer event which in¬ 
cluded two novelties. Originally 
the evening had promised the 
first performance of Oliver 
Knussen's Miirchen for cello 
and chamber orchestra, but that 
was not to be. Instead we 
heard another new, or neariy 
new. Knussen work and also the 
British premiere of H K Gruber's 
Charivari. 

A touch of Viennese charm 
from Gruber was a welcome 
opening to proceedings gener¬ 
ally bandied with a light touch 
by Simon Rattle and the London 
Sinfonietta. Charivari carries 
the subtitle 11 An Austrian 
journal for orchestra/1 and grew 
out of some incidental music 
Gruber wrote in 1979, in which 
he borrowed a motif from the 
Perpetuum Mobile by Johann 
Strauss the younger. In the 
orchestral work the motif 
throws out a bundle of pro¬ 
liferating melodic lines, re¬ 
fracted through a variety of 
keys. 

It symbolises, says the com¬ 
poser, *’ that officially promoted 
mask of Gemutlichfeeit" which 
Austria has learnt to hide be¬ 
hind. The tensions Gruber im¬ 
plies well to the surface in an 
episode that plunges into a very 
different, expressions tic Vien¬ 
nese world; but charm prevails 
and the result is a fast-moving 
kaleidoscope for a slick cham¬ 
ber orchestra, a witty curtain 
raiser that the Sinfonietta will 
want to repeat. 

Knussen’s Music for a Puppet 
Court proved to be a new set of 
reworkings of arrangements he 
made in 1972 of two puzzle 
canons by the 16th-century Eng¬ 
lish composer John Lloyd. 
Knussen has disposed them for 
two antiphonal chamber orches¬ 
tras each of which centres on a 
kind of conertante group: 

celesta, guitar and two flutes in 
one, harp and two clarinets in 
the other. The rest of each 
orchestra then amplifies or 
echoes music emanating from 
its own “ nucleus.” 

The first and fourth of the 
movements present the canons 
relatively ” straight ”r the cen¬ 
tral pair strike off at tangents. 
The score bears a dedication to 
Peter Maxwell Davies, and 
Davies's own transcriptions of 
medieval and Tudor music are 
clearly an Influence here. The 
sound world Is, however, very 
much Knussen’s own: glittering 
fugitive fragments of melody 
that whizz by at high speed, an 
ever-changing web of instru¬ 
mental colours. Music for a 
Puppet Court demonstrates its 
composer’s abilities mi a tiny 
but hugely impressive canvas. 

Space only for brief sketches 
of the rest of the evening, which 
ended with a coolly beautiful 
account of Ravel's Mother 
Goose, the complete ballet 
rather than the suite. "Cool” 
is also the best epithet for the 
pair of concertos in the centre 
of the programme: Emmanuel 
Ax's playing of Mozart’s G major 
piano concerto K.453 was not 
helped by a brittle instrumental 
sound, while'Young Uck Kim’s 
seemed accurate but emotion¬ 
ally un involved in Berg’s violin 
concerto, in which the leanness 
of the Sinfonietta strings gave a 
fresh and revealing muscularity 
to the most sumptuous Bergian 
textures. 

British Museum 
trustee re-appointed 
Lord Gowrie, Minister for the 

Arcs, has re-appointed Lord 
Blake, to the board of trustees 
of the British Museum. His 
re-appointment is for five years. 

Martin Hoyle 

Besbawled, bemittened and 
ibatty, the old woman dreams 
and remembers; her husband's 
most famous creations crowd 
in, superimposed on reality, 
unto Mole takes on KG’S 
features and Toad emerges in 
the likeness of her son. Ken¬ 
neth Grahame’s widow recalls 
their marriage, their child and 
the boy’s mysterious death from 
decapitation on a railway line. 

. The British secession springs 
from an introverted and 
decayed romanticism no less 
than the Viennese. Its poets are 
Barrie, Grahame and. Kipling: 
its aim a retreat to eternal 
childhood, its methods a refusal 
to emerge entirely from what 
Grahame called the golden age. 
Heralded by Lear and Carroll, 
they never succumbed com¬ 
pletely to adulthood—both their 
strength and their tragedy. 
Bystanders could get excluded, 
or even hurt. M Dreams are the 
only dependable reality/’ says 
Grahame in David Gooderson’s 
play, but."You can’t share a 
dream.... Dreams are private.” 

His sou Alastnir, ball-blind, 
suffered the then insensate bar¬ 
barity of public school (both 
Rugby and Eton), persistently 
failed exams at Oxford and died 
there mysteriously. He 
prompted The "Wind fn. the 
Willows, receiving the story of 
Toad by post (parents and 
seven-year-old spent holidays 
separately). At four he 
remarked to his nanny that 
“ death is promotion.” the child 
of parents not unloving but 
monstrously obtuse. 

His mother, a late, spinsterish 
bride, nicknamed her husband 
" Inferiority." The latter’s 
boyish preoccupations with 
“ seaweed, boats and. company 
and such things” hardly fitted 
him for the secretaryship of the 

After a summer of choreo¬ 
graphic indignities—the plagues 
in Egypt were as nothing, com¬ 
pared with the catalogue of 
dance misfortunes inflicted by 
the Houston Ballet, the Boston 
Ballet, the Gulbenkian Ballet 
and not less than three different 
stagings of Ky loan’s crass 
Symphony in D to numb the 
senses — balletic truth and 
beauty are once more on view, 
thanks to the New York City 
Ballet 

Tuesday night’s programme' 
opened with Balanchine’s sub¬ 
lime Mozartiana. Made for the 
Chaikovsky Festival in New 
York two summers ago, this is 
Balanchine's fourth version of 
the score, and his last major 
work. Its forces and its form 
are deceptively simple. A 
ballerina and her cava Her— 
Suzanne Farrell and; lb 
Andersen — with four female 
soloists, a Moliferesque valet 
(well danced by Jock Soto) and 
four little girl ballet students, 
are the cast. 

The theme, lf any, seems to 
be the realisation of dance per¬ 

fection . in the performance'. of. 
Miss Farrell and her partner, 
and it would be bard'to imagine 
a more witty, allusive portrait 
ot a great dancer, or a more 
witty, allusive and prodigiously 
daring account of the central 
role than Miss Farrell’s. 

Or indeed, in the dancing of 
Mr Andersen, a more witty, 
allusive and prodigal display of 
allegro bravura. But the ballet 

. is ultimately Suzanne Farrell’s, 
and as she flirted and played, 
with the choreography, pointing 
its rhythmic and dynamic 
subtleties with consummate art, 
we knew that for its span she 
was the greatest dancer in the 
world. {Mozartiana, incidentally, 
is at its very best within the 
modest confines of Covent 
Garden's stage; its effects .more 
concentrated than at the State 
Theatre in New York.) r 

Another happy reminder of 
the 1981' Chaikovsky Festival' 
came with Jerome Robbins' 
Piano' Pieces. This is a joyful 
suite of dances to a selection of 
piano solos (Jerry Zimmerman 
their fine advocate) for seven 
soloists and a corps de ballet. 
Z reported with pleasure on its 

creation,, and. Tuesday's per¬ 
formance was : again lustrously 
good. Mr Andersen was. mer- 
curially brilliant; Kyra Nichols 
displayed ...flawless, technique, 
and a generosity -and poetic 
warmth that Irradiated her 
dances like sunshine; Heather 
Watts, Bart Cook, Sean Lavery 
presented their dances with 
liveliest skill, and the unforced 
clarity and' musicality of Maria 
Calegari and Joseph Duell 
showed October from the 
Seasons suite as a brief, potent 
lyric. Superlative dancers, 
irresistible dances. 

And to close the evening 
Symphony in Three Movements. 
Strarinsky -' .and '. Balanchine 
speak' with one voice in this 
masterpiece, and it. needs no 
further comment from -me, save 
to note that the company per¬ 
formance, . led by Lisa Hess, 
Lourdes - Lopez and Heather 
Watts, Jean-Pierre Fro b I ich, 
Bart Cook and Joseph Duell, 
was electric and magnificent. I 
do not recall tiie New York City 
Ballet ever richer in talent than 
it is now, or more powerful as 
an advocate for the classic dance 
as an art of. the 20th century. 

Gunter Wand/Albert Hall 
Max Loppert 

Deborah Norton 
Alistair Muir 

Bank of England, and he 
retreated from his wife’s 
reproaches (” I married a man, 
not a yacht blub ”) into a 
private world where even- his 
son .could not follow. 

Mr Gooderson puts the 
Grahames’ marriage firmly in a 
cultural context: she knew 
Swinburne, Tenniel and Wilde, 
though the wooing was con¬ 
ducted, ominously, in baby-talk. 
The wretched Alastair . was 
caught between dottiigly ambi¬ 
tious mother and inadequate 
father. His death was probably 
suicide. ^ 

The pathetic story unfolds in 
a mixture of fact and fantasy, 
switching from past to present. 
Occasionally modern comment 
seems to obtrude, and there is 
little point in adapting already 

existing songs without the 
rhymes that conform to the 
original style; but nothing 
detracts from a haunting 
evening. 

Rupert Graves's doomed boy 
moves by his unmawkish cheer¬ 
fulness (the writer never quite 
convinces that he really was 
Toad-like). Deborah Norton’s 
modern, throwaway technique 
tends to undercut the stylisa- 
tion of Peter Watson's produc¬ 
tion. but fascinatingly under¬ 
lines .. tiie distance between 
parents and children and the 
frustrated love that can take 
fruitful or terrible forms. 
" Without such a listener there 
never would have been such a 
story” is small comfort, even 
if the story is The Wind in the 
WiUotw. 

The second of this Prom 
season's senior German conduc¬ 
tors to exercise a benign influ¬ 
ence on the BBC Symphony was 
the orchestra's chief guest, 
G(lnter Wand. The programme 
of Tuesday's concert was per¬ 
haps not ideally calculated to 
take advantage of his special 
gifts—a first half composed of 
the Mozart Posthom Serenade 
is, on a humid summer evening, 
an excuse for inattention that 
not even this light-fingered 
account could wholly counter. 
(The audience enjoyed the good 
joke of the posthom solo, and 
the wind-consort charms of 
earlier movements had been 
most delicately touched in; but 
there is a lot of euphonious 
formula-writing to get through 
as well.) 

In the Brahms First Sym¬ 
phony, however it became dear 
that Mr Wand has won the 

orchestra’s confidence and that 
his grasp of symphonic argu¬ 
ment exerts a precise authority. 
The music did not flow with the 
natural lyrical radiance that 
had marked Rafael Kubelik's 
unforgettable Brahms symphony 
performances with the LSO in 
June; but the peculiar gait of 
the work’s opening and its 
troubled restless spirit were 
rendered in playing of effort¬ 
lessly. exact .and idiomatic 
balance.. 

There was indeed a sense of 
rightness about the whole read¬ 
ing; even wha( might be called 
'tt single quirk—tbe conductor’s 
habit in tiie main body of the 
final AUegrd of suddenly putting 
on speed where the score calls 
only for animate—made its own 
kind of sense in the actual ex¬ 
perience. The BBC Symphony 
sounded like a Brahms 
orchestra: praise indeed and of 
an unfamiliar kind. 

‘Birds of Passage’ 
at Hampstead 

Birds of Passage, a new Plaj 
by Hanif Kureishi, will open ai 
Hampstead Theatre on Thurs¬ 
day September 15 with previews 
from Thursday September 8.- 

In the cast are Jean Bobt, 
Rowena Cooper. Joe Melia, NeiJ 
Pearson, Raad Rawi. Belinda 
Sinclair and Roger Sloman. 

The play,- directed by Howard 
Davies, designed by Sue 
Plummer with lighting by Gerry 
Jenkinson, is a comedy set in 
suburban South London on the 
edge of a large council estate 
and concerns a Pakistani 
student who goes to stay with 
an English family and his effect 

Young stays on 
with BBC 

Jimmy Young, the Radio Twc 
broadcaster, yesterday. signed 
an exclusive three year radic 
contract with thp Fftr 
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Exhibitions 

PARIS 

Neapolitan Paintings from Caravaggio 
to Giordano. After London and 
Washington, the present version of 
the exhibition stresses the diversity 

- of the 17th century artistic scene in 
Naples, where Caravaggio's two suc¬ 
cessive stays enriched and trans¬ 
formed the pictorial vision of the 
time. Grand Palais, Closed Tue. 
Ends Aug 29 (2615410). 

Murillo in the Museums of France. In 
one of its excellent didactic exhibi¬ 
tions the Louvre has assembled, to 
mark the 300th anniversary of the 
artist’s death, his paintings and 
drawings - among them the Young 
Beggar - from French public collec¬ 
tions. Plans, photographs and en¬ 
gravings help us to situate tbe Sevil- 
lan artist in the context of his times. 
Closed Tiie,- ends October 24th. 
Louvre, Pavilion de Flore (26D3926). 

Magritte and the Advertisers. An exhi¬ 
bition which could also be called -a 
la manure de...” because - apart 
from some of Magritte's own crea¬ 
tions - so many of the posters show 
how advertising designers adopted 
the Belgian surrealists symbolic yet 
simple pictorial language. Mus&e de 
rAffiche et de la PubUcite, 18 rue du 
Paradis. 12 am to 6 pm, dosed Tue# 
ends Sept II. 

WEST GERMANY 

Hildesheim, R3mer- und Pelizaeus- 
Museum, am Steine: The only Ger¬ 
man venue of Art Treasures from 

Ancient Nigeria with ZOO exhibits 
bearing witness to the oldest Afri¬ 
can cultures from 500 BC to 1900 
AD. Ends Oct 23. 

Heidelberg, Heidelberger Schloss, Ott- 
heiarichgban: Egypt Through 5,000 
Years has 305 statues, reliefs and 
vessels found in burial sites and 
temples giving an Insight into the 
cultural and religious life of the peo¬ 
ple on the Nile. Ends Aug 26. 

Brunswick, Kunstvertin, 12 Less- 
ingplate Paintings, drawings, sculp¬ 
ture and objects by some of W&s£ 
Germany's most renowned arts pro¬ 
fessors — among them Christians 
Moebus and Ben Willikens. Ends 
Aug 28. 

Hamburg, intervene, 39 Esplanade: 25 
artists from Hamburg - among 
them Horst Janssen, Franz Erhard 
Wallher and Paul Wunderlich - are 
showing 66 drawings from the last 
three years. Ends Aug 28. 

Firankfurt, Kunstvereln, 44 MarktrThe 
first big exhibition of Markus ft&tv 
with roughly 100 installations 
drawings by the Swiss painters and 
object artist Ends Sept 25. 

Munich, Hans der Kunst, 1 Prinzre- 
gentenstrasse: the ''Great Arts Exhi¬ 
bition — Munich 1983* has paintings, 
sculptures and graphics from the 
last two years by 500 artists living in 
West Germany. Ends Sept 18. 

Nuremberg, Germanisches National- 
museum, 1 Konunarict: A documen¬ 
tation with 600 pictures and sculp¬ 
tures at the occasion of Martin Lu¬ 
ther, tbe great reformer's 500th 
birthday. Ends Sept 25. 

August 19-25 

ITALY 

Venice, Cautieri Navala all a Giudec- 
ca. Works fay Bum. Ends Sept 30. 

NEW YORK 

Henry Moore {Metropolitan Museum 
of Art): The first major retrospective 
in America for nearly 40 years in- 
dudes drawing, carving in wood and 
stone as well as sculptures large and 
small in one of the high points of the 
Britain Salutes New York celebra¬ 
tion. Ends Sept 25th. 

WASHINGTON 

National Gallery: With the recent 
death of American art patron. John 

. Hay Whitney, hi£ outstanding col¬ 
lection of French impressionists and 
their successors is on view before 
dispersal to various museums. Ends 
October 2. 

HOLLAND 

Stedelijk Museum, Amsterdam: Mod¬ 
em art from tbe impressionists of 
today until, the 'end of the month. 
There is a similar exhibition at the 
Boymans Museum, Rotterdam, until 
September 18. 

Allerd Piersm Museum Amsterdam: 
Artistic fakes, including paintings, 
sculpture and porcelain, brought to¬ 
gether by students, with examples 
of a number of expert forgeries 
which made their manufacturers 
considerable sums of money. 

F.T. CROSSWORD 
PUZZLE No. 5,200 

ACROSS 
1 Tbe wife a sweet girl? She’s 

wooden, but her joints are a 
speciality (5, 4). 

6 Fathom, tt is true (5) 
9 Motto piu zoosso? Something 

in that, but you would not 
be if you take it (5) 

10 Dad, fasing (tail, could be 
dead, stupid! (3-6) 

11 With the disposition of the 
pig; calm? (10) 

12 Hunt for Dazmy La Rue? (4) 
14 Fast Ibowler goes to court 

covered in cooking fat (7) - 
LS Table centre made by Peg 

and Rene (7) 
17 Maximum speed at sea? 

Could he a bit hairy! (3-4) 
19, 20.Design for cand, direc¬ 

tions included: bring about 
a flower (7, 4) 

22 Towards men, possibly* and 
towards mouth <(10) 

25 Jatray piece ot foliage in a 
notebook (54) 

26 God's blood! What has got 
into the harpsichord? (5) 

27 Rustic in bondage to the 
left? (5) 

SS Youth Hostel put girl in 
trouble ■— honestly I (9) 

DOWN 
1 Doctor on round has work to 

decline (5) 
2 Stumble upon legal case: it 

should test a vessel (5, 4) 
3 One’s own flour could be an 

advantage at sport (4, 6) 
4 Casual worker not working? 

(3-4) 
5 I let cat cut of window (7) 
6 Look like Tom? (4) 

7 Not so much as in a trance? 
* <5> 
8 How good students are 

rewarded, not aH at once 
(2, 7) 

13 Making allowances, perhaps, 
often applied to -weather (10) 

14 Recent recovery -on the site 
(9) 

16 Sporadic fire, possibly—with 
pips? (9) 

18 American writer, Norse god, 
and French water (7) 

19 Fircone maker .(7) : - 
21 Strain for soup? (5). 
23, 24 Happy unhappiness, 

played where there’s, a row? 
(5. 4) 

SOLUTION TO PUZZLE 

No. 5,199 
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AGRICULTURAL TRADE 

Why the Americans are furious with pe 
By John Edwards in London and Nancy Dunne in Washington r -<V 

A CRITICAL stage has been 
reached in the looming agricul¬ 
tural trade war between the 
U-5- and the European Com¬ 
munity. In theory the EEC 
Commission's recent proposals 
to reform the Common Agricul¬ 
tural Policy should have helped 
cod the situation. 

Tn a preamble to the plan 
the Commission repeated much 
of what the Americans have 
been saying should be done; 
that agriculture should accept 
market disciplines like any 
other industry and the accent 
should be placed more and more 
on production at competitive 
prices. 

But the nlan has incensed the 
Americans who have lodged a 
formal protest against the plan 
with the Commission. 

The U.S. is infuriated by the 
Commission's proposals, as part 
of the reform package, to intro¬ 
duce a tax on consumption of 
edible oils and fats, other than 
butter, and put limits on 
imports of maize ghiten feed. 
This is viewed in Washington 
as a further blow aimed at 
cutting UjS. exports to Europe 
and indirectly making the 
American farmer pay even more 
towards the cost of supporting 
EEC agriculture. 

w There is nothing else the 
Community could do to prompt 
a stronger U.S. response,” the 
UJS. Department of Agriculture 
said in Washington recently. 

Already the Administration 
has backed complaints to Gatt 
(the General Agreement on 
Tariffs and Trade) about the 
EEC behaviour over sugar, 

When I recently visited 
farms and agricultural 
organisations in the U.S. it 
soon became apparent that 
that there is a great deal of 
confusion and misunder¬ 
standing about the EEC farm 
policy. Bnt the American 
fanner has the gnt feeling 
♦hat somehow he is losing out 
badly and Is fighting unfair 
competition. 

Forget the U4. agriculture 
receives massive financial 
support from the Govern¬ 
ment. Forget that the 
American dairy and sugar 
Industries are bolstered by 
the similar kind of generous 
support lavished on their 
European counterparts. Or 
♦hat meat imports are 
restricted by quotas. 

The American farmer 
fervently believes in the free 

Gut feeling down on the farm 
market philosophy, where 
everyone Is supposed to com¬ 
pete on equal terms and the 
most efficient producer 
wins the day. In most 
cases the U.S. farmer 
Is the most efficient pro¬ 
ducer. For a start than Is 
tbe sheer size of the Ameri¬ 
can farms which dwarf any¬ 
thing that can be seen in 
Europe. Farms are not split 
up into small separately 
owned plots, as is so common 
in Europe. 

In Montana, (me of the big 
ranches covers 80,006 acres 
and the owner talks casually 
of his neighbour 100 miles 
away down the road.. Over the 
past decade the number of 
farms in the U.S. has fallen 

to below 2m compared with 
some 8m in the Community. 

Alternatively, the smaller 
farms are very highly 
mechanised and capital Inten¬ 
sive, often with their own 
storage facilities and heavy 
use of fertilisers and crop 
protection chemicals to boost 
yields. They sell their pro¬ 
duce to farmer-owned co¬ 
operatives, who have highly 
efficient processing plants, 
backed up by aggressive mar¬ 
keting services . to promote 
sales in both the domestic and 
export markets. The UA 
farmer is not a humble 
peasant In meat cases be is 
a highly market-orientated in¬ 
dividual, who bitterly resents 
finding himself abnt out of 

markets. 
The basic problem is that 

the huge expansion of UA 
agriculture during the 1960s 
and 1970s, as a result of sup¬ 
port policies dot dissimilar to 
tbe present EEC common 
agricultural system, has made 
an increasing number of 
American farmers dependent 
on export markets. It is esti¬ 
mated that one out of every 
three acres planted is devoted 
to international trade. 

don't work that way and 
instead U.S. agriculture finds 
itself being increasingly 
hemmed In. The main villain 
of the piece is seen as the 
EEC, where the Common 
Agricultural Policy is 
portrayed - as keeping 
inefficient farmers in the lap 
of luxury with the wining 
help of docile consumers and 

The fanner was encouraged 
to believe that he was helping 
to feed the world and that 
with a large proportion of the 
world population at starva¬ 
tion level there would always 
be a ready market for his 
produce. Unfortunately tilings. 

It is often not appreciated 
just how important agricul¬ 
ture is to the U.S. In. 
testimony . to . the joint 
economic committee Mr Block 
claimed that agriculture is 
the country's Largest Industry, 
accounting for about 20 per 
cent of the entire gross 
national product.: 

He noted that agriculture 
showed a .favourable trade 
balance of nearly $24bn In 
the 1982 fiscal year, helping 
to compensate for deficits In 
industrial trade. 

Bat, he aim noted, that' 
government outlays. are now ■ 
nearly equal to net farm in¬ 
come. The Government 
could not afford, to continue 
operating a farm programme 
with .an. incentive to over¬ 
produce. . The " Reagan 
Administration Is keen to 
reduce support for. agriculture, 
without, if possible, putting' 
the important farm vote at 
risk. The suspicion is that 
It may well be using tbe EEC 
agricultural policy, with all 
its obvious absurdities, as tbe 
scapegoat for Introducing 
some harsh measures. 

JOHN EDWARDS 

J. 
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(Maize and maize gluten feed) 
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pasta, raisins and canned fruit. 
The Community in its turn has 
complained about the U.S. sale 
of subsidised flour, and more 
recently dairy products, to 
Egypt. 

However, with tbe talks be¬ 
tween the Community and the 
EEC on avoiding an all-out farm 
trade war making very slow 
progress, the Administration is 
coming under strong pressure 
to take much more positive 
action. With a presidential elec¬ 
tion year looming, the crucial 
farm vote cannot be ignored. 
But Mr John Block, the U.S. 
Secretary for Agriculture, 
appears to be in deep trouble. 

ESTIMATES OF U.S. AGRICULTURAL SUPPORT 

($bn) 
FARMER ASSISTANCE PROGRAMMES 1983 1984 
Price support and related programmes. 

including PIK 
Farm-related loans 

24.0 
4.4 

174 
4.1 

His bold payment-in-kind 
(PIK) programme to reduce the 
massive surplus agricultural 
stocks, by transferring them bo 
farmers who reduce plantings, 
may well blow up in his face. 
Acceptance of the PIK pro¬ 
gramme by farmers exceeded 
even Mr Block's most optimistic 
hopes at the time. But the 
summer heat wave has severely 
affected the cotton, grain and 
soyabean crops. 

Maize output is expected to 
rink to its lowest level since 
1974. While the resulting higher 
prices are good news for far¬ 
mers retail food costs are 
expected to shoot up with the 
Reagan Administration taking 
the blame. 

At tbe same time the Admini¬ 
stration la presiding over the 
most expensive farm support 
programme ever. It is estimated 
that in the 1983 fiscal year the 
cost of agricultural support 
alone will soar to $21bn against 
$12bn the previous year. 

So the Administration is get¬ 
ting the worst of both 

worlds. Rising retail prices and 
soaring support costs for agri¬ 
culture. 

At the same time farmers 
remain intensely resentful 
about alleged “unfair” compe- 
tion from the EEC. 

Sir Roy Denman, head of the 
delegation of the Commission of 
European communities in 
Washington, likes to point out 
that the Community is the best 
regional customer for U.S. 
agriculture goods. Indeed, only 
tbe desire to protect that $84bn 
market has restrained Congress, 
particularly the House, from 
taking major retaliatory actions 
against EEC export subsidies. 

However, the Commission pro¬ 
posals jeopardise more than half 
the market’s value. Last year 
the EEC spent 8748m for 
American maize, $24bn for 
soyabeans and $891 for soyabean 
meal. 

The most likely candidate for 
retaliation is the UA dairy 
mountain, which could be 
dumped on the open market and, 
says Mr Joseph Zak, division 

manager of the American Soya¬ 
bean Association," could cripple 
the Community overnight.” 

UJS. poultry and egg pro¬ 
ducers, who contend that the 
EEC has been stealing their 
markets in tbe Middle East 
through the use of subsidies, 
have generated wide support in 
the Congress as “ the next best 
target in order to gain the 
attention of our trading 
partners.” 

Approval of the EEC pro- 
jrasals could well dislodge legis¬ 
lation awaiting action in Con¬ 
gress. One Bill would provide 
8300m in the next two years to 
subsidise farm exports. Another 
requires the Government to sell 
a portion of its dairy surplus in 
the next three years with half 
the proceeds going for “ export 
enhancement” programmes. 

The Senate has already passed 
an amendment to-the IMF Bill 
requiring the TLS. director to 
oppose loans to countries found 
to use predatory subsidy prac¬ 
tices unless the Borrowing 

country agrees to phase out its 
subsidies. 

Tbe seemingly endless nego¬ 
tiations between the ,U-S. and 
the Community, designed to 
cool the situation down, have so 
far produced little ammunition 
fox Mr Block to fire back at his 
critics. According to Mr Block, 
the EEC has co-operated already 
in agreeing to stockpile more 
surplus grain and he is hopeful 
some deal may be worked out on 
dairy products, whereby both 
rides would agree not to indulge 
in cut-price sales. 

A working group has been 
formed to define and clarify 
Gatt rules governing subsidies 
and other forms of export 
assistance. But the latest threat 
against UB. products in the 
reform plan for the Common 
Agricultural Folksy may well 
undo all the progress made. 

The reduced harvests in the 
U.S. and Europe this year may 
well - relieve some of the 
pressure in the grain sector. 
However, the Administration 
needs to obtain some solid 

concessions from the EEC if 
an escalation of tbe trade war 
is to be'avoided. 

The instant opposition to the 
reform proposals from farming 
interests within tbe Community 
may confirm the U.S. suspicion 
that the whole exercise. is . fi¬ 
fthly by the Commission to 
force member countries ' to 
increase their budget contribu¬ 
tions rather than tackle the 
fundamental problems. Perhaps 
the only proposals to survive 
will be the moves which will 
curb imports of UB. supplies, 
since these do not harm any 
national agricultural interests 

With feelings building up in 
Congress and among UB. agri¬ 
cultural voters, the Administra¬ 
tion cannot, as Mr Block put it 
earlier this year, “just sit back, 
and yawn.” 

The main crux of the whole 
argument is export subsidies. 
The U.S. ■ claims that it has no 
objection whatever if the EEC 
taxpayer is prepared to. put up 
with financing a highly costly 
agricultural support programme 
for political or social reasons. 

What it does object to is the 
use of export subskHes to 
(Hstoxt^. and - disrupt- world 
markets. If these continue, the 
U.S. claims it may be-forced to 
retaliate—the cut price sale of 
flour and dairy products to 
Egypt are viewed as rmerriy a 
warning shot across the bows. 

Mr Block has been busy 
drumming up support from 
other oouotztos to condemn tbe 
EEC_export .subsidy system. But 
ft js am essentia] part of the 
Common Agricultural Policy 
and. there, is nothing in the 
proposed' reform plan, even to 
its present.form, to sugge&t any 
radical changes will be made to 
the system. .The aim is to 
reduce the surpluses, but that 
seems, unlikely, to happen in 
practice. Both sides desperately 
went to avoid an escalation of 
the trade war. 

The CommonAgricultural 
Policy Is teetering on foe edge 
of bankruptcy ami could easily 
be pushed over tbe brink. The 
Americans axe ■' financially 
harassed, too,, and anxious for 
political reasons not to upset 
the Community.- But pressures 
are building up in Congress and 
the plan'to restrict UB. agricul¬ 
tural exports still further to the 
EEC may well be the last straw. 
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Address given by 
Dr. Hans Friderichs, Chairman 
of the Board of Managing Directors, 
at the Annual Shareholders’ Meeting 
of Dresdner Bank AG 

Total operating profit rose by nearly 85 per cent in 
1982. If, in addition to the good operating profit, loan 
loss provisions and extraordinary charges are taken 
into consideration, then profit before taxes amounted 
to DM 335 million. 
The Board of Managing Directors and the Supervisory 
Board have decided to allocate DM 60 million of total 
profits to the free reserves, thus increasing the total 
net worth of the Bank to DM 3,365 million. 
The Bank’s total assets rose by 5 per cent to DM 83.6 
billion. 
Dresdner Bank’s subsidiaries performed as success¬ 
fully as the parent company. The Group’s total busi¬ 
ness volume increased by 6 per cent to DM 180 billion; 
ail members of the Group showed increased operat¬ 
ing profit 
Again in1982, the banks provided business worldwide 
with financial assistance in its export drive. Thus, it was 
possible for industry to gain a foothold in new markets 
or hold its own, often in the face of stiff international 
competition. Without this cooperation between indus¬ 
try, exporters, and financial institutions many of the 
successes achieved in international trade would not 
have been possible. 
We very much approve of the establishment of the 
Washington-based Institute of International Finance, 
which will provide support by developing additional 
sources of information for international lending. The 
impetus for the founding of the Institute - which is 
currently being organized - came from a number of 
internationally active banks including Dresdner Bank. 
The degree to which the recent improvement in the 
business climate will prove to be lasting is a matter 
of great concern to us ail. We are watching to see 
whether a self-generating recovery is on the horizon. 
■ 

At this point, there is no guaranty that there will be a 
sustained recovery. The information available to us 

indicates that the outlook varies greatly from industiy 
to industry. We cannot count on a strong growth in 
exports. We will only benefit marginally from the 
improved business climate in the United States; in 
other industrialized countries momentum is still tack¬ 
ing. And the potential export markets in the Third 
World and Eastern Europe could only be activated 
if adequate means of financing were to be made 
available. 
The key to an international recovery lies in a return 
of confidence in economic, monetary, domestic, and 
foreign policies. Such confidence is quite obviously 
manifested by the recent trend of share prices and 
by the investors’ more positive attitude toward 
shares in comparison to that in past years. For stock 
exchange listed corporations, the result is a signifi¬ 
cantly improved potential for obtaining new capital. 
This sriso has a positive impact on the light in which 
other companies are assessed and their potential 
for obtaining new capita), and thus has a significant 
effect on the economy as a whole. 
Given this general situation, what then is the outlook 
for Dresdner Bank during the current year? So far, 
earnings have once again shown a considerable in¬ 
crease. In line with the positive general trend, espe¬ 
cially In the stock market, profits from trading in our 
own security portfolio have also risen significantly. 
However, it would be inappropriate to extrapolate per¬ 
formance for the full year by a simple process Of multi¬ 
plication of the favorable results achieved until now. 
Ail in all, we are confident concerning the earnings 
potential of Dresdner Bank. Operating profit should at 
least equal, if not surpass, the high level achieved in 
1982. It is obvious that no commitment can be made by 
the Board of Managing Directors at this point in time 
concerning the level of the dividend fpr1983. However, 
in light of current projections, the Board’s goal of real¬ 
izing a higher dividend for 1983 appears realistic. 

UK ECONOMIC INDICATORS 
ECONOMIC ACTIVITY—Indices of industrial production, manu¬ 
facturing output (1975=100); engineering orders (1975=100); 
retail sties volume (1978=100); retail sties value (1978=100); 
registered unempLoyment (excluding school leavers) . and 
unfilled vacancies (000s). All season; ~ ■ IndL Mfg. Eng. Retail RetaH Unem- . 

prod. output order voL value* ployed Vacs, 
1982 ’ . “ ‘ 

3rd qtr. 1024 884 84 1084 150.7 2,837 111 
4th qtr. 1024 87.4 89 110.7 1844 2424 ■ . 115 

■ December 103.1 87.7 88 - 1134 . 2154 2448 ■ 118 
1983 ■ * . iz .■ A- ■ aP ff _ 

1st qtr. 1034 89.4 88 111.1 153.1 3,003 - 124 
2nd qtr. 103.7 894 113.6 158.7 2487 135 
January 103.0 90.0 86 no.i 154.7 2483 122 
February . 104.4 894 96 1UUL- 1484 3.001 124 
March 1034 894 82 1114 155.1 3426 126 
April 104.0 89.1 93 1124 1574 3421 134 
May 1044 894 88 113.7 159.1 2470 131 
June 102.7 884 1144 159.1 2470 139 
July 1134 2463 153 

OUTPUT—-By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975=100): 
housing starts (000s. monthly average). 

Consumer Invst Intmd. Eng. Metal Textile Housg. 
goods goods goods output mnfg. etc. starts* 

3rdqtr. 
4th qtr. 
December 

1983 
1st qtr. 
2nd qtr. 
January 
February 
March 
April 
May 
June 

9L4 
92.4 
94.0 

914 
89.6 
89.0 

122.6 
122.0 
1244 

864 
85-5 
86.0 

724 
694 
69.0 

71.4 
714 
734 

174. 
15.1 
124. 

93.1 
93.4 
934 
93.0 
93.0 
93.0 
94.0 
93.0 

91.0 
89.9 
9L0 
91.0 
914 
90.0 
90.0 
96.0 

123.0 
1274 
125.0 
126.0 
127.0 
123.0 

86.1 
854 
86.0 
87.0 
86.0 
85.0 
874 
86.0 

754 
77.9 
78.0 
74.0 
734 

80.0 
75.0 

7L7 
724 
72.0 
71.0 
73.0 
71.0 
73.0 
72.0 

17.9 
19.7 
154 
17.9 
20.0 
174 
284 

EXTERNAL TRADE—Indices of export and import volume 
(1975=100); visible balance; currant balance (£m); oil balance 
<£m); terms of trade (1975=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv 
_ volume volume balance balance balance trade USSbu* 

1982 ... ^ 
1254 123.7 +609 +976 +1413 
131.4 1244 +1462 +1,790 + L736 

+508 +684 +692 

3rd qtr. - 
4th. qtr. 
December 1354 

1983 
1st qtr. 
2nd qtr. 
January 
February 
March 
April 
May 
June 
July 

1004 
994 
99.7 

384 
17.0 
17.0 

1304 
1274 
121.1 
1304 
1384 
124.7 

1254 
J32.7 

13L7 
1334 
133.7 
1344 
127.1 
1324 
135.6 
1314 

-231 
-789 
-482 
-133 
+384 
-360 
-552 
+123 

+445 +1,764 
-39 +1,456 

-257 +529 
+92 

+610 
-110 
-302 
+373 

+613 
+622 
+474 
+410 
+571 

984 
994 
984 
98.6 
984 
984 

100.0 
1004 

1744 
17.71 
1645 
1648 
1744 
17.66 
1742 
17.71 
1744 

Dresdner Bank 

FINANCIAL—Money supply Ml and sterling M3, bank advances 
in sterling to tbe private sector (three months' growth at annual 
rate); domestic credit expansion (£m): building societies’ net 
inflow; HP, new credit; til seasonally adjusted. Clearing Rank 
base rate (end period). 

Bank 
advances 

% 1982 
3rd qtr. 
4th qtr. 
November 
December 

1983 
1st qtr. 
2nd qtr. 
January 
February 
March 
Aoril 
May 
•Tune 
July 

Ml 
% 

M3 
% £m Inflow lending 

Base 
rate 

% 
15.6 
174 
144 
144 

9.1 

124 
84 

284 
264 
25.4 

+4,738 
+4493 
+1446 

+730 

1,796 
2.139 

763 
490 

2496 
2448 

ooo 
874 

1040 
10.12 
10 J 3 
10.13 

94 
154 
74 

104 
10.7 
12.1 
154 
18.1 
144 

8.1 
144 
64 
7.6 

104 
13.7 
134 
164 
124 

104 
15.0 

6.7 
13.1 
114 
13.6 
124 
184 
214 

+5,025 
+1.099 
-1409 
+2448 
+ 2410 
+ 1.071 
+ 1444 

+776 

1,174 
1,071 

391 
386 
397 
433 
319 
319 
739 

2479 
2497 

879 
818 
882 
812 

1040 
940 

1140 
1140 
1040 
10.00 
1040 
940 
940 

INFLATION—Indices or earnings (Jan 1975=100): basic 
materials and fuels, wholesale prices of manufactured product* 
(1980=100); retail prices and food prices (19M=100V^T 

1852=100): trade weighted value of 

Dresdner Bank AG • Head Office: 1 JQrgen-Ponto-Ptatz, 6000 Frankfurt/Main, Federal Republic of Germany 
Branches: London, Madrid and Barcelona, Milan, New York, Chicago, Los Angeles, Hong Kong, Singapore, Tokyo 
Representative Offices: Athens, Beirut, Cairo, Houston, Istanbul, Jakarta, Johannesburg, Manama, Melbourne, Miami, Moscow, Osaka, 
Paris, Peking, Rome, Sydney, Tehran, Tokyo 
The Dresdner Bank Group includes In the international field: 
Compagnla Luxambourgeoise de la Dresdner Bank AG ~ Dresdner Bank International —, Luxembourg • Branch in Zurich • 
Dresdner Bank Canada, Toronto • Dresdner (South East Asia) Ltd., Singapore • Banque Veuve Morin-Pons, Lyon • 
Deutsch-SOdamerikanische Bank AG, Hamburg, Branches In Psnama and Miami ■ Dresdner Forfattierunge Aktiengesellschaft, Zurich 

1982 
3rd qtr. 
4th qtr. 

1983 
1st qtr. 
2nd qtr. 
January 
February 
March 
April 
May 
June 
July 

Earn- 
ings+ 

Basic 
natls." 

Whsale. 
mnfg.* RPI* 

2274 1154 118.7 323.0 
2314 119.4 120 J. 325.4 
2334 1224 1204 3254 

2354 124.6 -1214 rm 
123.7 1244 333.7 
124.L 1214 

23L1 125.4 12L7 3274 
2384 1244 1224 3274 
237.7 123.1 1234 3324 
24L1 1234 1244 Egg 
2434 1244 334.7 

1234 1244 3364 
* Not seasonally adjus 

FT* 
Foods” comdty. Strig. 

2974 
2984 
300.1 

23844 
23844 

914 
89.1 
854 

302.1 
3064 
3014 
302.1 
302.4 
304.6 
305.6 
3084 
308.7 

749 
27249 
255.45 
25645 
277.29 
27446 
2674L 
27249 
28246 

804 
844 
81.9 
80.7 
79 J. 
824 
84.9 
854 
844 
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INTERNATIONAL COMPANIES and FINANCE 

Kenneth Gooding explains why U.S. automobile manufacturers are more optimistic about their long-term future 

Detroit faces up to the technological challenge 
u THE U.S. automobile industry 
has now lifted Itself out of the 
longest and most damaging 
recession in its history. The 
industry is back in the black.” 
says Ford’s chairman Philip 
CaldwelL 

. That sums up sentiment in 
Detroit. But there is no mood 
of euphoria. Shell-shocked after 
three years of almost con¬ 
tinuous bad news, the car 
manufacturers are concerned 
that the present boom could 
evaporate overnight. 

Interest rates in the UJS. 
remain uncertain and any rise 
could have a dire effect on 
consumer confidence and in turn 
on the car market. 

Perhaps more importantly, 
some Americans are concerned 
about their motor industry's 
long-term future. Is the pre¬ 
sent apparent revival merely a 
temporary respite from the in¬ 
evitable downward spiral? 

Caldwell is foremost among 
the industry executives busily 
refuting such ideas. “ The U.S. 
automobile Industry is often 
included In the group of indus¬ 
tries disparagingly labelled 
* smokestack1 or * sunset ’ indus¬ 
tries,” he says. 14 The implica¬ 
tion is that the industry will 
decline because of its failure to 
enter the new technology era. 

“Such thinking is at best a 
complete misreading, or worse 
still, a display of ignorance of 
what is occurring in America 
today.” 

Caldwell ticks off the evi¬ 
dence: The auto industry Is the 
biggest - user of industrial 
robots, the leader in computer- 
aided design, computer-aided 
manufacture. 

■ The “ big four ”—General 
Motors, Ford, Chrysler and 
American Motors—in the U.S. 
spent $4.3bn on research and 
development in 1982 compared 
with $2.5bn spent by the aero¬ 
space industry and $1.4bn by 
the electronics Industry. 

,rWhat industry leads in 
human relations and employee 
involvement? The automobile 
industry of course,” Caldwell 
insists. 

Ford has shifted from an 
“adversarial” approach to one 
of “partnership” under the 
terms of a wide-ranging deal 
with the union, the UAW, last 
year. According to Robert Lutz, 
a vice president, the results 
were immediate. “Absenteeism 
dropped from 5 to 2 per cent 
and quality has taken 
spectacular strides.” 

General Motors has shifted 
the employee-relations emphasis 
in a similar direction. Chairman 
Roger Smith claims: “The whole 
attitude In our plants has 
changed. People are proud of 
the quality and the cost 
improvements. We got people 
involved in the job.” 

Quality is a subjective thing: 
but the industry’s productivity 
gains are measurable. Accord¬ 
ing to the Bureau of Labour 

MORE SMILES ON THE ASSEMBLY UNE 
There has been no shortage of 
sonny news for the industry 
to bask in. To take a random 

erament-guaxanteed debt and 
therefore get the Federal 
authorities off Its corporate 

• fat the second quarter of 
1983 the “big three” (Gen¬ 
era! Motors, Ford and Chrys¬ 
ler) earned a combined 
$L9bn, a record and up by 
117 per cent from the 5872m 
for the same period last year. 
• The total Included $31 Om 
from Chrysler—the group's 
best ever quarterly result 
Chrysler said it will pay back 
the remaining 2806m of gov- 

• Ford announced it will 
start paying dividends again 
for the first time since 198L 

annual rate of Urn or up 23 
per cent on the rate (5.6m) 
at tiie same time last year. 
Some commentators suggest 
sales wfll reach 9m to 92m 
this year against 7.75m In 

* 
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• The number of employees 
on indefinite lay off from the 
auto plants is at Its lowest 
level since November 1981 at 
190,306- In November 1981 
the total was 181*469- 
• At the end of July car 
sales were running at an 

• Even Volkswagen of Ameri¬ 
ca, tite most recent arrival on 
the UA production scene and 
one that has suffered a 
traumatic decline In output— 
down 55 per cent to 92457 
carp last year—returned to 
profitability In the first half 
of 1983. 
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Following the Japanese 
example, the carmakers want to 
switch to “ just in time " (JIT) 
manufacturing based on the 
Kanban system which arms to 
keep stock at the absolute 
minimum. 

So far many suppliers axe 
sceptical about JIT which they 
believe works smoothly in 
Japan only because the com¬ 
ponent plants are so dose to 
the vehicle assembly facilities. 
They also suspect the car- 
makers’ motives. 

Bud Chicorne, Ford’s vice 
president, - purchasing and 
supply, tackles the most con¬ 
tentious issue when he says: 
** JIT is not a scheme to force 
inventory back to the suppliers. 
It does not fulfil its ultimate 
potential unless it is effective 
through a total system.” 

The assemblers have only 
themselves to blame if the 
suppliers distrust them. GM’s 
Smith admits that assemblers 
in the past “ perhaps looked too 
much at the cost of a com¬ 
ponent and set suppliers against 
one another to the detriment 
of Ihe whole industry. But the 
last thing we want is suppliers 
teetering on the brink, compet¬ 
ing with one another on cost.” 

In future, be promises, GM 
will take suppliers more into 
its confidence—the word “ part¬ 
nership ” comes into use again. 
To make the investment in the 
new high - technology com¬ 
ponents worthwhile, there wtH 
be much more single-sourcing 
than in the past 

It will take time before the 
arguments about JIT can be 
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resolved and even longer before 
any benefits will flow. 

The union has already indi¬ 
cated that it wants to claw back 
some of the concessions it gave 
in the recession now that the 
industry’s finances are In better 
shape. 

The UAW reckons it saved 
the companies nearly $4bn by 
giving up 3 per cent pay rises 
to 1984 and deferring cost of 
living increases for nine months 
as well as nine days holiday 
a year. 

Statistics, while productivity 
measured by output per 
employee hour declined in more 
than half the U.S. industries 
monitored last year, the motor 
industry showed a gain of 5.7 
per cent. The decline in 
vehicle output of 6.5 per cent 
was more than offset by a de¬ 
cline in employee hours of 11.5 
per cent. 

It says something for the new 
approach to employee relations 
that this could have been 
achieved in spite of tbe savage 
cuts which were a necessary 
part of the drive for 
productivity. 

Direct employment in the 
industry was reduced from 
more than 1m in 1978 to 
685.000 last year. 

As a result, the level of out¬ 
put at which tbe major manu¬ 
facturers break even is esti¬ 
mated to have been reduced 
from 5.6m units to 4.3m for 
GM, from 44m to 2.6m for Ford 
(the company says it is now 
profitable at 65 per cent of 
capacity) and 2.4m to Llm for 
Chrysler. 

Hand in band with the cuts 
in tbe workforce has gone a 
massive investment programme. 
By 1985 tbe U.S. industry will 
have rebuilt, re-equipped or re¬ 
tooled 47 engine and transmis¬ 
sion facilities and 89 assembly 
plants. When the conversion is 
complete, few machine tools or 
parts will remain unchanged in 
the industry's 255 domestic 
plants and the facilities of its 
5,000 suppliers. 

Tbe total cost will be S30bn 
which Ford’s Caldwell points 
out is equivalent to the cost 
in today's dollars of the Mar¬ 
shall Plan “which put Western 
Europe bade on its feet follow¬ 
ing tbe destruction of its 
industries in World War n.” 

The other element in tbe 
industry’s radical new approach 
is the treatment of the com¬ 
ponent suppliers who on 
average contribute about 60 per 
cent to a car's total cost. 

Another disturbing factor for 
companies looking at long-term 
planning is that nobody seems 
to have a very clear idea of 
the way the various car market 
segments—small, mid-sized and 
large—will develop. 

The switch in favour of large 
cars is attributable to the fall 
in petrol prices. In the middle 
of last year large cars accounted 
for only 19 per cent of total 
new car sales, now they have 
27 per cent. Over the samp 
period the percentage of small 
cars, what the Americans call 
sub-compacts, has fallen from 
53 to 38. 

All this Is good for this year’s 
profits — one authoritative esti¬ 
mate suggests that Detroit can 
make $6,000 on a large, luxury 
car but this drops to only $1,700 
on small ones—but if (he trend 
is not reversed the manufac¬ 
turers will have wasted some 
of the billions spent on the new 
** downsized " models. 

Chrysler seems particularly 
vulnerable to the ‘‘threat of 
the large car ” and chairman 
Lee Iacocca has loudly declared 
th at the G overrun ent should 
take some action to make sure 
petrol is priced “ more 
realistically.” 

However, the factor which 
might ultimately cause the 
contraction of tbe U.S. motor 
industry, which some observers 
believe ultimately must happen. 
Is that the Japanese are still 
Reruns the standard for car 
prices by landing small cars in 
the U.S. at S2.000 under 
American cost. 

As a result. GM says it 
cannot build small cars profit¬ 
ably in the V.S. at the moment 
and must therefore turn to the 
Japanese as as. interim measure. 

G31 will Import 200,000 cars 
a year frem its 34 per cent- 
owned associate Isuzu and a 
further 100,000 very small cars 
from Suzuki in which it has a 
5 per cent shareholding. 

If it can get government 
approval for a joint venture 
with Toyota of Japan, that 

I m -iw um ■ • ri »■» k.i fU- 

should produce 200,000 to 
300,000 paxtJapanese, part- 
Amerlcan cars a year. 

At Ford- Walter Hayes, a 
vice-president, insists that “ We 
think it would be quite wrong 
at this stage to surrender small 
car production to the Japanese. 
Certainly small cars are not 
profitable but Ford is not 
losing money on them." 

GM’s rivals .are up in aims 
about the proposed deal with 
Toyota, Japan's largest auto¬ 
motive group, a deal which in 
the past they feel would almost 

certainly have run foul of the 
VJS. stringent anti-monopoly 
legislation. 

Ford and Chrysler at various 
official, hearings about the pro¬ 
posed joint venture have 
claimed it would be a clear 
violation of the anti-trust laws. 

The UAW is very worried 
about “offshore” sourcing for 
the U.EL market, not only of 
cars but also of key com¬ 
ponents such as engines. GM 
Ford and Chrysler are all pre¬ 
paring their subsidiaries in 
Brazil and Mexico as major 

suppliers to the U.S. and 
Renault recently announced it 
would build a new car engine 
plant in Mexico to supply 
American Motors’ facilities in 
the States. Renault has a 46 per 
cent shareholding and manage¬ 
ment control of American 
Motors. 

The UAW has sponsored a 
BiU which would limit the 
import content in U-S.-assembled 
vehicles. The BiU has been 
making relatively good pro¬ 
gress through the tortuous 17-S. 
legislative system. 

It is by no means certain that 
the content Bill will be enacted, 
however, and in the meantime 
the Japanese are being con¬ 
strained in tbe UJS. car market 
by a quota system which has 
held shipments at 1.68m a year 
since 1980. 

Sparring over a continuation 
of quotas for a fourth year has 
already begun. Ford’s Caldwell 
points out that if tbe Japanese 
wait until the last moment next 
spring they will run into the 
election period. “ So it is highly 
desirable that the Japanese 

should decide on a fourth-year 
quota soon.” 

The Japanese are unlikely to 
be rushed by such tactics. If tbe 
car market continues to improve, 
the need for the quota—intro¬ 
duced in the first place to give 
tbe UB. industry room to 
recover—will disappear. 

However, although the pro¬ 
mt boom seems likely to pro- sent boom seems likely to pro¬ 

duce record profits for tbe U.S. 
groups and possBily a record 
American new car market next 
year or in 1985, few forecasters 
expect car production to 

return to tbe peak of 9m 
reached in 1978. 

Imports now take nearly 30 
per cent of the market against 
only 18 per cent in 1978 wfcth 
most of tbe growth going to 
the Japanese who account for 
nearly one quarter of total UJS. 
Dfliir CUMT SA1a& . 

Nobody in Detroit seems to 
betieve that tbe Japanese pene¬ 
tration will be pushed back sig¬ 
nificantly, particularly now that 
GM is to contribute to the total 
with “capital ” imports of cars 
from its Japanese associates. 
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The EPSON name means proven high quality. Pioneer¬ 
ing innovative technology gives cur full line of printers, 
liquid crystal displays, disk drives, personal and portable 
computers a respected worldwide reputation for superior 
reliability and cc-st efficiency. EPSON offers complete 
information processing systems with unique capabilities. 
Portable Computer HX-20—Integrates printer, LC dis¬ 
play. micro-cassette drive and keyboard in notebook- 
sized unit. Also used &s a very intelligent terminal/con¬ 
troller with 1623 ?J£'i (expendable to 32), 32KB BOM 

(expandable to 72). Full-sized ASCII keyboard. Full 
extended Microsoft BASIC. 
Personal Computer QX-1Q—Top cost performance CP/ 

based computer with expanded BASIC. Large 
192KB main RAM (expandable to 256), 32KB video RAM. 
Easy function expandability. Major European languages 
supported. Standard ASCII keyboard. 
Versatile Printer FX-8Q—Upper compatible version of 
world's best-selling MX-80. 16QCPS print speed. Tractor 
cr friction paper feed. Character sets for 9 languages. 

256 user-defined character capability at 3KB input data 
buffer. Proportional spacing and half-speed moHs for 
quiet printing. 
Acoustic Coupler CX-2D/CX-21 —Works with any stand¬ 
ard telephone receiver. Cordless, lightweight and 
compact. Full or half-duplex modes. Transmits up to 
300 bits/aec. RS-232C interface. 
Flexible Disk Drive Unit TF-2D—Features two 5-1/4” 
double-sided, double-density disk drives. Ultra thin— 
only 120mm wide! 65013 total. 

■CP/M?* u afradamaA of Digttai Itmoarch, lac. 

Q*SOff CORPOHJOKHf Office- 50 Hiroofca. Shlojirt ahl, Nagano 399-07 JAPAN TEL {(13633) 2-2352 TELEX 3342-214 (EPSON D 
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A change for 
Namibia 

THE VISIT to South Africa of 
the UN Secretary General, Mr 
Perez de Cuellar, in search of 
a resolution to the protracted 
dispute over Namibia (South- 
West Africa) comes at a time 
when the need for a settlement 
is more pressing than ever. 

The cost in lives and 
resources for all three countries 
involved — South Africa. 
Namibia and Angola — is 
steadily climbing. It is a dispute 
which seldom reaches promin¬ 
ence but contains the ingredi¬ 
ents for wider conflict drawing 
in the region as a whole and 
containing the threat of yet 
another battleground between 
the proxies of east and west. 

Mr de Cuellar's visit does not 
signal a new initiative. It 
follows a UN Security Council 
directive last May requiring 
him to report back on efforts to 
resolve the dispute by August 
31. The directive was a product 
of growing impatience—particu¬ 
larly on the part of the six 
front-line African states—over 
the failure of the five-member 
western contact group to bring 
about the implementation of 
UN Resolution 435. 

This sets out the terms for a 
UN-supervised ceasefire in the 
16-year-old war between South 
African troops and guerrillas of 
the South-West Africa People's 
Organisation (Swapo). The 
ceasefire would be followed by 
elections and a new assembly 
would draw up Namibia's 
independence constitution. 

The parties to the dispute 
have, but for minor details, 
agreed to the plan. The news 
yesterday that Pretoria has 
reached agreement on the 
practicalities is encouraging but 
does not in itself represent a 
breakthrough. As Mr de Cuellar 
made clear, the dispute remains 
bedevilled by an issue which is 
outside his immediate mandate. 

South Africa, supported by 
the U.S., is demanding the 
withdrawal of the 20,000 to 
30.000 Cuban troops in Angola, 
where Swapo guerrillas are 
based, as an integral part of the 
settlement procedure. The 
departure of South. African 
troops from Namibia, as en¬ 
visaged in Resolution 435, must 
be matched by the pull-out of 
the Cubans from Angola, says 
Pretoria. 

For its part the Angolan 
Government has declared that 
the Cubans have a legitimate 
role. They were invited into 
Angola during the 1975 civil 
war when South African forces 
Intervened on the side of Unita, 
the guerrilla movement led by 
Dr Jonas Savimbi. It is the right 
of a sovereign state, argues 

Angola, to invite outside sup¬ 
port. The need will fall away 
only when there is peace in 
Namibia and South Africa has 
ceased its support for Unita and 
withdraw^ its troops not only 
from Namibia but from posi¬ 
tions deep inside southern 
Angola. 

In principle Angola may be 
right to resist “linkage,” as it 
is termed. But in terms of the 
region's Realpolitik the Cuban 
presence in Angola is an in¬ 
extricable part of a Namibian 
settlement. 

Recent events, however, have 
contributed to Angola’s sense of 
insecurity. There is evidence 
of a renewed Unita push from 
the south in which the key town 
of Cangamba has fallen to rebel 
forces. From Luanda's perspec¬ 
tive the need for a Cuban 
presence, playing a support roJe 
as well as providing a “ trip 
wire1' which Pretoria may be 
reluctant to cross, is as great as 
ever. 

Referendum 
Meanwhile, from Pretoria the 

signals are mixed. South 
Africa's Foreign Minister, Mr 
Pik Botha, made it clear that 
the Cuban presence remained a 
major obstacle to a Namibia 
settlement. Whether this repre¬ 
sents a genuine fear of Soviet 
expansionism in southern Africa 
or an excuse for heel-dragging 
on Namibia is unclear. 

Because of domestic political 
difficulties neither he nor his 
Prime Minister, Mr P. W. Botha, 
may wish to pursue a settlement 
wholeheartedly. 

The Prime Minister faces a 
critical referendum in Novem¬ 
ber on proposals for constitu¬ 
tional reform, rejected by the 
right wing of his electorate as 
offering too much (constituent 
assemblies for Coloureds and 
Indians) and by moderates for 
giving too little (no representa¬ 
tion for the black majority). 

Any change of stance on 
Namibia which leads to UN- 
supervised elections, almost 
certain .to be won by Swapo, 
would fuel the right-wing senti¬ 
ment in South African politics. 
Swapo’s probable victory is 
made even more likely by the 
disarray of the so-called internal 
parties in Namibia, 

Yet if Pretoria genuinely 
wants a settlement it is now 
within reach. The conditions 
exist for the mutual withdrawal 
of forces which satisfies the 
concerns of both South Africa 
and Angola. The western con¬ 
tact group must make renewed 
efforts to bring this final phase 
of the negotiating process to an 
end. 

Monopoly in 
mortgages 

THE BENEFITS bestowed upon 
house buyers in the wake of the 
recent competitive skirmish be¬ 
tween the banks and the build¬ 
ing societies are proving to be 
extremely fragile. The rapid 
return of building society dif¬ 
ferential mortgage rates — 
hastily abandoned by most big 
societies when the clearing 
banks threatened to race away 
with the market for new loans 
— is not only a fresh source of 
confusion for borrowers; it 
signals the end of a brief period 
in which they appeared to have 
the upper hand. 

In deciding to provide credit 
for house purchase as a device 
to secure a larger share of the 
all-important personal deposits 
market, the banks took on the 
societies at their own game 
and. for a while, gave them 
something to worry about. 

prices were high. Others were 
less worried, happy to empha¬ 
sise that there was little reluc¬ 
tance among borrowers to pay 
higher rates but preferring not 
to point out that refusal to do 
so invariably meant no loan at 
alL 

The arrival of the banks 
ended the debate and the dif¬ 
ferential rate. Those borrowers 
who managed to secure large 
loans over the past two years 
have done well; those who fol¬ 
low will be less fortunate. 

Complacency 
Along with the cash, handed 

out in a way which only served 
to underline the societies' 
monopolistic complacency, came 
promises of a long-standing 
commitment to the bouse mort¬ 
gage market. The societies 
spoke of the stimulus from fair 
competition and talked headily 
of a permanent end to the 
mortgage queue. 

But the banks’ “long-standing” 
involvement dissolved (other 
than in the shape of forthcom¬ 
ing loan repayments over un¬ 
comfortably long periods) as 
interest rates fell and the 
societies were left to cope with 
demand which had been in¬ 
flated by the banks’ little fling. 

There are those who say that 
the summer increase in mort¬ 
gage rates was unnecessarily 
high and suggest that it would 
have been lower if the banks 
had still been around to take 
some of the strain. 

But now their departure is 
having a more direct influence 
on the cost of home loans. The 
retreat by most of the banks 
has encouraged the societies to 
believe that, once again, they 
can impose higher interest rates 
on larger mortgages. 

Some societies were always 
uneasy about charging more in 
this way, believing that all bor¬ 
rowers should be treated 
equally and that the differen¬ 
tial rate penalised home owners 
living in areas where house 

When confronted with their 
first taste of competition for 
mortgage business in many 
years, the societies polished up 
a tarnished image; loans were 
agreed more quickly, lending 
criteria were relaxed, some of 
the secrecy surrounding surveys 
and valuations was removed 
and building society staff began 
to act as though the mortgage 
customer's needs should be ful¬ 
filled rather than filed. 

Competition for savings re¬ 
mains intense and the societies’ 
inventiveness — to the clear 
benefit of investors — will con¬ 
tinue to be tested as they strive 
to take their share of the 
savings cake; the implications of 
the restoration of a virtual 
monopoly in tile mortgage mar¬ 
ket are less certain. 

Some societies are again 
heavily promoting endowment 
loans, bearing useful commis¬ 
sion. . as the only option 
presently available. Potential 
mortgage customers are being 
told at the last moment that 
there will have to be a premium 
on the top 'slice of their loan. 

Explaining why 
If- sufficient: loan fauds are 

not available—though the 
present shortage should be tem¬ 
porary—then people must wait 
and the societies must take the 
trouble to explain why. They 
must pay the same attention to 
their customers which the 
presence of a hungry competitor 
has until now dictated. 

The best hope is that competi¬ 
tion between the building 
societies themselves will main¬ 
tain the same sharpness of ser¬ 
vice which has recently emerged 
and prevent a return to some 
of the bad old ways which were 
instrumental in encouraging the 
banks to have a go. 

U.S. NUCLEAR INDUSTRY 

of 
By Richard Lambert in New York 

THE* survival of the U-S. 
nuclear energy industry 
is in question. Orders for 

more than 100 nuclear units, 
representing nearly half the 
total capacity of nuclear steam 
supply systems ever ordered in 
the UJS^ have already been can¬ 
celled, at a cost to date of 
around SlObn. 

A further 15 or more units, 
many of them at an advanced 
stage of construction, appear ■ 
to be candidates for further 
cancellation, at a cost which 
could exceed 3lbn a unit. 

No new commercial reactors 
have been ordered in the UJS. 
since 1978, and the prospects 
for any new domestic orders 
during the next five years are 
slim. The Clinch River breeder 
reactor, which President 
Reagan has said is “essential 
to ensure our preparedness for 
longer-term nuclear power 
needs," faces a critical few 
months with a strong move in 
Congress to cut off its funds. 

Ten years after President 
Nixon forecast that more than 
a quarter of the country’s elec- - 
trlcal output would come from 
nuclear power by 1985, com¬ 
mercial reactors account for 
only about an eighth of the 
nation's electrical output. 

According to a recent study 
by the Energy Information 
Administration, the biggest 
single reason for the continuing 
wave of nuclear plant cancella¬ 
tions has been the fact that the 
utilities’ forecasts of the long 
term growth in demand for elec¬ 
tricity turned out to be wildly 
over-optimistic. 

Fran 1966 through 1972, 
growth in summer peak loads, 
was projected at annual rates 
of 7 per cent or more, and on 
that basis the utilities set out 
to double their generating capa¬ 
city over a period of 10 years. 

Last year, however, U.S. peak 
load demand actually declined 
for the first time since the 
Second World War. The utili¬ 
ties are now talking about 
annual growth of only around 
3 per cent in the period to 1991. 

But as demand has dropped, 
the'costs of building a nuclear 
plant have ■ rocketed—and the 
utilities’ ability to finance such 
projects has diminished. 

In 1971, the estimated cost of 
building a 1,000 MW nuclear 

Three Mile Island, site of the UA nuclear Industry's went ever accident 

plant in the UJS. was put at 
9345m. This figure bad climbed 
to nearly 33.2bn by 1980. 

A major explanation for this 
dramatic change, apart from 
general price inflation, has been 
that the average lead time for 
designing and building nuclear 
units has stretched from 78 
months in 1972 to over 150 
months today. This is largely 
the result of increasing regula¬ 
tory intervention—especially 
since the near disaster at Three 
Mile Island in 1979—along 
with growing public opposition 
to the development of nuclear 
energy and technical short¬ 
comings in the equipment 

It is not just new projects 
that have been hit by this cost 
escalation. Commonwealth 
Edison completed its Quad 
Cities station in 1972 at a cost 
of 3262m.. Since then, it has- 
been obliged to spend another 
3180m on modifications required 
by the Nuclear Regulatory Com¬ 
mission. 

The utilities themselves have 
faced mounting financial con¬ 
straints. Their fuel costs rose 
tenfold in the 12 years to 1979, 
and their earnings sagged as a 
result of regulatory delays in 
approving rate increases. As 
their capital needs expanded, 
their ability to raise new funds 
declined. 

in 1982 that new nuclear plants 
would offer better economic 
value than new coal fired, plants 
only in 'New England and the 
South Atlantic regions of the 
U-S. Coal fired plants would 
have . a distinct edge in .the 
southwest and Norm Central 
regions, which are- rich in sur- 

beginning of next, .and is. not 
counting on any- new domestic 
orders until 1988 or beyond. 
Yet it believes its nuclear busi¬ 
ness will grow faster than.the 
VS. gross national product for: 
the-foreseeable future; 

About 90 per cent of the 
utilities sampled by Merrill 
Lynch in 1965 had Moody’s 
credit ratings of BAA or above 
—but by 1980. the proportion 
had fallen to under 40 per dent. 

The capital costs of a nuclear 
plant are from 30 to 100 per 
cent greater than those for -a 
coal-fired plant, and are far less 
predictable. - As a result; 
nuclear plants have been much 
more frequent targets for the 
chop by cash-strapped util ties. 

The apparent economic ad¬ 
vantages of nuclear plants have 
been continuously eroded in 
recent years. The Energy In¬ 
formation Administration said 

it said, there was not much to 
choose between the two. 

Despite these formidable 
problems, the powerful-nuclear 
lobby is a long way from throw¬ 
ing in the towel. One reason is 
that the major plant suppliers 
are still surprisingly healthy. . 

For instance, profits from 
General ' Electric’s nuclear 
power business rose sharply in 
1982, even though orders for 
seven of its domestic reactor 
systems were cancelled during 
the year, and its backlog 
plunged from $3.6bn to 32.6bn. 
Westingbouse will ship its last 
major plant component around 
the end of this year or the 

- Fart of the explanation Is that 
the companies have, 'already 
pruned their .. manufacturing, 
operations significantly. West-, 
inghouse has cut back its capa¬ 
city from io reactor sets a year 
to around four, which it says is 
all it is-likely to need even when 
the market recovers. ' It is' 
optimistic., about, the prospects 
of 'picking lip ■ some/, inter¬ 
national hunterim—mainly |in 
the Far East—in'. 1984 and 
beyond..Meahwhile,.it is filling, 
its workshops ' with defence 
work. 

But the main reason for the 
suppliers* surprising resilience 
is they are -making big profits 
put of servicing existing nuclear 
steam supply systems. Accord¬ 
ing to the Atomic Industrial 

WHAT WENT WRONG: A LENGTHENING LIST OF FAILURES 
. r iir? 
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U-S. nuclear 
lobby is figfaHng hack. At a 
cost of some 325m, nuclear 
plant suppliers, utilities, and 
Industrial power users are 
mounting a major campaign 
to counter the wave of advene 
publicity which has threatened 
to swamp the industry In 
recent months. They face an 
uphill struggle. 

nuclear power plants which 
were abandoned last year at 
an early stage of construction. 
All told. Whoops has poured 
weD over gSbn of bondholders 
money into five projects, of 
which two have been aban¬ 
doned and two mothballed. 

• A growing number of 
nuclear power projects are 
running into serious trouble. 
In July, the Washington. 
Public Power Sapply System 
(universally known * as 
Whoops) defaulted on 92.25bn 
of bonds raised to finance two 

Other recent headline- 
grabbers Include the Shore- 
ham plant which the Long 
Maud Lighting Company 
hopes to bring Into operation 
next May—eight years after 
the original target date, and 
at a cost of 33.41m, compared 
with an initial budget of 
3217m. The plant still needs 
formal approval for its emer- 

planning procedures, 
and in the face of strong local 
opporition it is conceivable 
that Shorebam will never be 
opened. Whatever its fate, the 
company says its rates will 
have to go up by well over 
59 per cent to pay for the cost 
of building the plant. 

a quarter of the Investment 
has already been made. 

Up in New Hampshire, the 
36bn Seabrook pbmtls coming 
under attack from some of its 
own participants. A number 
of utilities involved In the 
troubled 2,360 MW project 
have said they would like to 
abandon or delay work on the 
second of Scab rook's two 
units, even though more than 

• Three MQe Hand, the site 
or the industry's worst-ever 
accident in 1979, remains a1 
running sore with work on 
(he clean-up proceeding very 
slowly. Questions about the 
safety of nuclear power -wot 
raised again earlier this year 
when the automatic shutdown 
system at Salem Unit One tn 
southern New Jersey Ailed'' 
twice in four days. Nuclear 
engineers Insist the event was 
grossly' exaggerated by the 

lately Commission has pro¬ 
posed a fine of 3859,000 on the 

plant's operator, and described 
aspects of the Incident as 
“ deeply troubling.” 
• Despite strong support from 
the Reagan administration, the 
future of die Clinch River 
breeder reactor' plant at Oak 
Ridge, Tennessee, Is looking 
increasingly doubtful. Around 
9L5bn has already been 
Invested (mainly by the 
government) In this large 
scale demonstration breeder. 
Another $2JHm b needed to 
finish the Job, but the private 
sector Is reluctant to take the 
risk, and an alliance of fiscal 
conservatives and anti-nuclear 
llbends Is trying to eat off 
tends In Congress. 

* I believe, this summer win 
be the most crucial period in 
the history of the project,” 
says air Shelby Brewer, 
Assistant Secretary for 
Nuclear Energy at the 
Department of Energy. “We 
are on the razor’s edge.” 

9 Federal support for the 
Barnwell nuclear fuel plant; 
the sole survivor of several 
attempts to develop reprocess¬ 
ing facilities in the UJS* ran 
ont at the end of' July- Its 
private sector owners, who 
invested some 3217m in the 
facility between 1971 and 

. 1978, are now in. the process 
of shotting it down. 

Men & Matters 

Battle lines 
Buzby seems to be pecking 

back a bit sharply at private 
sector equipment suppliers try¬ 
ing to alight in British Tele¬ 
com’s market territory. 

The new birds have been 
given clearance since April to 
distribute a growing range of 
private telephone exchanges. 
But they are having to contend 
with some chirpy business prac¬ 
tices. 

Nothing wrong, you might 
say, with a spot of predatory 
pricing by BT to make life un¬ 
comfortable for its commercial 
opponents—even if it means 
talcing full advantage of its 
near-monopoly position as a 
supplier. 

More vexing, though, has 
been its use of other monopoly 
powers still left intact by the 
Department of Trade. 

Take “ commissioning,’’ for 
example, known to the layman 
as switching the thing on. Only 
BT can do it—and it can be a 
costly extra for anyone buying 
from a private supplier. 

But what really puts the 
customer in a flutter is a polite 
reminder about all those other 
wires in his building which 
could be so troublesome with¬ 
out BTs care. 

the private supplier making a 
rival bid, and they telexed a 
protest to ST'S London head¬ 
quarters. They are still waiting 
for a reply. 

Back in Portsmouth, mean¬ 
while. BTs bluff has been 
called. The local BT sales 
manager agreed to wait six 
weCks before pulling the plugs 
on the Isle of Wight’s Cliff Tops 
Hotel—and to go ahead only if 
the hotel bad by then neither 
relented on its plans to buy 
from Norton nor taken delivery 
of a completed installation. 

not prevented them from run¬ 
ning a sliderule over the 
premises in case the 'phone call 
comes. 

the. programme of the Edin¬ 
burgh Festival carefully for 
early signs of how things are 
at Fraser. 

The freehold buili 

Presumably he was reckoning 
on Norton proceeding with Its 
contract according to the BT 
sales manual — a procedure 
which had got Cliff Tops 
nowhere for several months. 

ehold building's good 
looks are beyond question but, 
for £50m. it seems a buyer will 
be expecting a lot more besides. 
The experts say the building, 
despite its spacious setting, is 
not particularly big or modem 
inside and any purchaser would 
need to Spend substantial 
amounts of money to bring it up 
to the .standards demanded by 
today’s office occupier. 

Fly moves 

But Norton's exchange is 
already installed and working, 
having beaten the six-week 
deadline and struck a-blow for 
the competitive market. 

The suggestion that a private 
purchaser could find £50m, plus 
whatever was required to turn 
the property back into a rather 
spectacular house, is regarded 
as highly fanciful. 

There were no hints from BT 
last night of any review of its 
competition policy, but they 
were keen to dispel the idea 
that an ultimatum had been 
used in the Isle of Wight or any¬ 
where else. “And what was in 
prospect anyway was never a 
removal of wiring,” said the 
company, “ only a cessation and 
reconnection of installation.” 

The most optimistic valuation 
came up with a-figure in the 
region of £20m. which would at 
least make an impact on BTR’s 
books and would certainly leave 
one West End estate agent with 
a stylish commission. 

In tune 

Private exchange suppliers 
can now install the associated 
wiring under a DoT code of 
practice. But complications 
arising from that lie far outside 
their province. 

BTs Portsmouth sales office 
has a good line in these compli¬ 
cations. One customer on the 
Isle of Wight was recently in¬ 
formed that all his existing 
wiring and Telephones would 
have to be removed unless he 
bought bis new exchange from 
BT. 

House-top 

No laughing matter, since the 
customer runs a hotel. 

And what would happen after 
the wires and telephones had 
been removed? Why, they 
would all be replaced exactly 
as they were, of course. 

Understandably dismayed, the 
customer relayed his concern to 
Norton Telecommunications, 

Few people would dispute that. 
In Crewe House—the Curzon 
Street headquarters of Thomas 
Tilling, BTR owns a rare and 
stylish chunk of Mayfair real 
estate. 

But even fewer people in the 
property world seem ready to 
go along with BTR's suggestion 
that the property—built in 1798 
by Edward Shepherd—could 
fetch £50m. 

Life in the topsy-turvey world 
of House of Fraser seems to be 
faithfully reflected in the musi¬ 
cal tastes of the directors. Last 
year as Lonrho was limbering 
up for one of its many confron¬ 
tations with the Harrods stores 
group — and just before Fraser 
announced a fall in profits.— 
Fraser sponsored .the opening 
concert - of the Edinburgh 
Festival — Verdi's Requiem. ... 

BTR's acquisition of Tilling 
earlier this year has led to an 
inevitable search for asset dis¬ 
posals and Crewe House is a 
leading candidate. So far, how¬ 
ever. no estate agent has been 
given the task of finding a 
buyer—something which has 

This year, 1 note that Fraser 
sponsored the opening concert 
again —- Beethoven’s 9th Sym¬ 
phony. containing the choral 
arrangement of Schiller's Ode 
to Joy. The performance took 
place barely 48 hours before 
the Department of Trade and 
Industry responded to a request 
by Fraser to examine their 
share register and see whether 
Lonrho was receiving disguised 
support in its campaign from 
mystery shareholders. 

Along with guidelines to radia¬ 
tion doses, the readers of today’s 
issue of Nature get some very 
useful scientific advice on how 
to swat flies. 

As E. G. Gray, of the National 
Institute for Medical Research, 
says, attempts to swat a fly are 
usually thwarted by the “high¬ 
speed ^millisecond) reflex 
system In its visual-brain-motor 
system” which enables it to take 
off "at ■ an avoiding - angle in 
response to a moving approach¬ 
ing swat entering its visual 
field." 

Gray's experiments in the 
interests of hygiene have come 
up with this most effective 
method of swatting: 

“A piece of tissue paper is 
taken m each hand and the fly 
approached from the left and 
right, keeping the hands equi¬ 
distant from the fly and moving 
to and fro slightly- then both 
hands simultaneously pounce. 

“The fly cannot cope with 
this situation.”' he says, "since 
Its central nervous system cir¬ 
cuitry is geared to avoid 
approaching movement in only 
one part of its visual field at 
a time. 

'Two simultaneously 
approaching swats render the 
fly immobile for its central 
nervous system now cannot 
compute at which angle to take, 
off." 

I look forward eagerly to his 
advice on how to put down 
ether pests. 

Idle gossip 

Graffito in a West Midlands 
social security office: “ I'm an 
iddle hand but the Devil-.hasn’t 
found me any work.' »i 

Next year I intend to study Observer 

was Hit on the head 

After 3 years in the last after keeping the peace in Kenya, after 
seeing through the evacuation of Aden, during a tourln Northern 
Ireland Sergeant J‘n’k*n-ivas hit on die head. With a stone.-1 * - 

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

Sometimes In hospital, sometimes in our Convalescent Hothe—• 
whatever he is, we look after him. One day. he'fl probably enter 
our Veterans Home for good, still thinking that the next man in the 
street is about to attack him. 

- Every year brings in more and more deserving like 
SergwntJ n k n. For those who are homeless and cannot look 
after themselves in the community, we provide permanent 
accommodation in our HosteL 

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

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

“They've given more than they could 
please give,as much o& you exm? 

€X-5€RU1«S 
irKHTflL UJCLFfllK SOCIETY 
37 Thurioe Street. London SW7 Pi T Tet01-5848688 ' 
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'Forum, a trade group,-the care 
and feeding of plants, in opera¬ 
tion has. created . a. service 
market estimated at 3400m. in 
fees alone. 

A big chunk of this after- 
market stems from the. need, to 
modify nuclear plants.-either at 
the Instigation of the [Nuclear,' 
Regulatory Commission or 
because of component failures. 
On one estimate, this retrofit 
business will be worth more 
than $8bn. over the. rest of the 
decide* 

Competition in the 'service 
area is expected to intensify as 
the workload on .original equip¬ 
ment dwindles away , in' the mid? 
1980s. But. the market should: 
still be big enough to. ensure 
that tite major UE. plant manu- 

.facturers, with-extensive global 
experience, will be in a position . 
to resume work bn domestic 
orders in the 1990s. 

That. : in essence, means 
Westingbouse and General Elec¬ 
tric, and it is significant that 
both, companies' .have agreed 
joint ventures with major Japa- - 
nese manufacturers - for the 
development of advanced light 
water, reactors. These should 
be in production1 by the end of . 
the century, and offer much im-~ 
proved operating, efficiencies. 

. Meanwhile; “ the : financial 
health of the utilities Is improv¬ 
ing... ‘Earnings.- have picked up 
following record rate Increases 
in tire past twq_ years, and the 
buU inarke tr on Wall Street has 
lifted share prices up to and 
aboye book, values. The in¬ 
dustry's capital spending pro¬ 
gramme' is past its peak. 

. Most important of al!, infla¬ 
tion has come down sharply and' 
the 'economy is 'recovering.' 
After, years of debate, the UJS. 
imw lias waste disposal legisla- 
tten in -place, and the Admini¬ 
stration is. in the early stages of 
an attempt, to rationalise and 
speed up-jhe regulatory process. 

What the industry needs now 
is a period -of sustained eco¬ 
nomic.. stabiiityrr-and of acci¬ 
dent- or scare-free unclear plant 
operation.-. At the same time, it 
has to . improve, the very erratic 
operating efficiencies of the 
plants, which are already work¬ 
ing. and' lop-several years off 
the present construction cycle. 
Even tf all this can be achieved, . 
the nudeat-energy-business' Is- 
unlikely ever to -return to the 
heady days of the ewiy 1970s. 
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ECONOMIC VIEWPOINT Lombard 

Proposal from a Treasury exile uphm push for 
By Anthony Harris. 

THE National Institute of 
Economic and Social Research 
used to be known as the 
Treasury in Exile; It was 
manned partly by Treasury 
officials, and its forecasting 
work, which was very like that 
of the official side, was useful 
both as a kind of unofficial win¬ 
dow on Treasury policy, through 
which business could take its 
lead, and as a check on the 
Treasury’s own work. In these 
days of ideology and leaks, roles 
have changed radically. Ur 
Andrew Britton, the new Direc¬ 
tor of the NIESR Is an 
ex-Treasury man, but be is a 
dissident as well as as exile— 
the voice of the old Keynesian 
Adam. Nothing on the face of 
It could be less in tune with 
Government thinking; but there 
must be moments when this 
discordant voice sounds to 
Ministers rather like a siren 
song. 

The reason is simple: the 
Government is now actively 
worried about growth, in a way 
that it never was during its 
first term of office. Failing 
growth, as the leaked Think 
Tank report pointed out, the 
whole government strategy of 
reducing the burden of taxes 
and public spending will come 
unravelled. Ministers, despairing 
of our ability ever to resume 
our pre-crisis growth average of 
about 2$ per cent annually— 
and who, a few years ago, would 
have thought that that modest 
number would have become an 
aspiration rather than a source 
of shame?—are already begin* 
nJng to think the .unthinkable 
about welfare and even defence. 
' Bnt must it be so? The 

tempter has appeared in the 
unlikely person of Mrs 
Thatcher's friend President 
Reagan. He has, for the moment 
at least, achieved a really quite 
dynamic burst of growth; and 
he has done it by using the 
very methods which Mrs 
Thatcher (and Hr Callaghan 
before her) have denounced as 
unworkable He has spent his 
way out of recession; and, 
incidentally, created lfim jobs, 
many of them presumably real 
jobs, in the process. 

How is it possible that the 
President has achieved such 
success with policies which have 
been so generally denounced on 
this side of the Atlantic, and 
indeed in Wall Street? The 
answer, as David Hale pointed 

out on this page yesterday, is 
very simple: monetary policy 
has been relaxed. 

Last year, however, the Fed 
was frightened almost out of its 
wits by the impending foreign 
debt crisis; to gave the banking 
system It adopted a new policy 
of forcing Interest rates down, 
and malting excuses for the 
money numbers. Within sis 
months, the Federal deficit 
emerged as a powerful stimulus. 
Do we, then, simply have to 
stop banging our heads against 
the monetarist wall? 

No, of course not. For one 
thing, the UJ5. recovery is 
widely expected to fizzle out; 
and whether it does or not, it 
could only too easily turn into 
a cautionary tale. There are 
even at this stage disturbing 
signs, in reports by industrial 
purchasing officers, that infla¬ 
tion will revive sharply before 
long. There are two good 
analytic reasons for raking this 
warning seriously. First, a very 
high deficit imposes high 
interest rates regardless of 
monetary policy, because it 
inspires fear in the bond mar¬ 
kets. These rates are both a 
warning and a cause of future 
inflation; for high rates are 
inhibiting investment, and 
that suggests bottlenecks before 
long. Secondly, and more 
questionably, a recovery led by 
consumer demand sucks _ in 
imports and could undermine 
the dollar. 

The U-S. recovery, then, does 
not provide the answer to our 
problems, but It does still raise 
the question: is there some 
optimal middle ground between 
nfrs Thatcher’s Puritanism and 
President Reagan’s improvi¬ 
dence which would improve the 
chances of worthwhile growth 
in this country? 

The argument in the National 
Institute's Review starts with a 
simple proposition: there is no 
reason to suppose that worth¬ 
while growth will happen in the 
UK of Its own accord. The 
Institute's own forecast la that 
our recovery will virtually peter 
out next year, but it modestly 
admits that it could be wrong; 
but any real surge, over 2$ per 
cent, would take us right out¬ 
side the normal range of the 
Institute's forecasts, which now 
have a 25-year track record. 

The Institute goes on to assert, 
on two quite different levels, 
that different policies could 
Improve the outlook; and this 

Inflation 
(percent) 

Unera employment 
(OOO's) 

+200 

THREE VERSIONS 1984 

THE IMPACT OF OPTIMISED POLICIES, ACCORDING TO 
NATIONAL INSTITUTE 

Unemployment (OWs) ... 
Prices (%) ........ 
Balance of payments (£m) 
GDP (%> . 
PSBR (£m) . 
Consumer taxes (%) ...... 
Income taxes . 
Govnmt. expenditure (£m) 
Exchange rate (%) ..— 
The figures In the table n 
optimised policies compared 
present Government policies, 
the last year of a run which o 
term of office. 

Government's Higher on- Noun- 
existing employment employment 

priorities priority priority 
■ —390 -617 -88 

— +929 —8.6 
-216 -374 -119 
+L9 + 3.6. +0.7 
+656 +940 +456 
—1.7 -L82 —L57 
+2.3 +2JH +2 
+383 +684 +134 
—2JS -10.4 +2.4 
sasure the additional impact of 
with a computer run based on 
The changes shown are for 1SS4, 
rued the whole of Mrs Thatchers 

is the proposition that needs to 
be discussed. Mr Britton essen¬ 
tially repeats the idea which 
Oliver Cromwell once addressed 
to the General Assembly of the 
Church of Scotland: “ I beseech 
you, gentlemen, in the bowels of 
Christ, to conceive it possible 
that you may be wrong.” 

Wrong first, about reflation. 
This part of the argument is 
pretty bald. The Review simply 
asserts that “ the borrowing 
requirement is considerably 
lower than it need be,” so that 
there is room for tax cats or 
higher spending. Since no 
figures are suggested, this 
simply leaves us looking a little 
wistfully across the Atlantic 
and wondering if we dare move 
in that direction. On its own, 
this is not very interesting—or 

. even, given the Institute's 
history, very provocative. The 
Review seems to have been 
recommending reflation for so 
long that it looks a little like a 
stopped clock. Even a stopped 
clock, of course, is right once 
every 12 hours, but on its own 
this knowledge is unhelpful. 

However, in another section 
the Review tilers something 
much more rewarding: an 
exercise in policy optinesathm. 
The phrase “ policy optimis¬ 
ation ” is a little unfortunate, 
because it suggests rather more 
magic than it actually contains. 
It is not a way of producing 
ideal policies, but of exploring 
the policy implications of an 
economic model; the policies are 
no better than the modeL This 
way of using models—which is 

incidentally that approach 
recommended by Sir John 
Mason, head of the Met Office, 
in his address to the British 
Association this week—turns 
out to be most revealing. 

The process is technically 
difficult, but fortunately easy to 
describe. A model attempts tc 
describe tbe behaviour of the 
economy by relating past 
behaviour to past policies and 
events.- It is usually used for 
forecasting: new facts and 
policies are fed in, and pre¬ 
dicted behaviour comes out In 

use the National Institute's 
model, as another chapter says, 
is on average about half right 

An optimizer does not fore¬ 
cast. Instead, he asks the com¬ 
puter to behave like a Minister. 
A set of objectives—lower infla¬ 
tion, higher employment a 
sound balance of payments are 
examples — are fed in, and 
assigned weights. Further con¬ 
straints—a bar against violent 
tax changes, a desire to cut 
direct taxes, or a bar against 
higher Government spending— 
can be added. The computer 
then produces the polity mix 
which would, if the economy is 
like tbe model, produce the best 
compromises between these 
often conflicting objectives. 

The results for the past year 
of tbe six-year run are shown in 
the table, and they are deeply 
suggestive. Most surprisingly, 
perhaps, they show that In spite 
of the statements at the begin¬ 
ning of the Review, none of 
these optima] policies seem to 
have more than trivial effect on 
PSBR, at least in money terms. 
Reflation is subtler: because 
this PSBR appears at a higher 
level of activity titan now seems 
likely, winch equally means a! 
higher level of Government 
revenue, wfaat we have is only 
a cyclically adjusted fiscal stimu¬ 
lus—popularly known to its 
friends as “ balanced budget 

Equally, the net rises in 
government spending shown are 
quite but under this un- 
drama tic figure is a much more 
dramatic change in the 
composition, of spending. Un¬ 
employment falls — quite 
sharply, in one variant—so 
there axe large savings in social 
benefit; there is, therefore a 
slightly larger rise in direct 
spending; which creates employ¬ 
ment rather than supporting 
the unemployed. 

Now these are points which 

atr Nigel Lawson, the Chan¬ 
cellor, should readily under¬ 
stand. In a previous incarnation, 
as Financial Secretary to the 
Treasury, he made an eloquent 
speech on the Importance of 
thinking in cyclically^ adjusted 
terms; Sir Geoffrey Howe did 
not appear to agree. The point 
is that crude cash targets can 
lead to perverse policies: the 
economy falls below expecta¬ 
tion. deflating revenue and 
raising social spending. A purely 
cash-minded government will 
cut spending and raise taxes, 
so deepening the recession 
which has caused the trouble; 
a cyclical thinker will try to get 
back on track. Does the old 
Lawson still live? 

The second point is that these 
runs did not Include targets for 
the money supply or the PSBR, 
yet the model behaves almost 
as if it believed in the Medium 
Term Financial Strategy. This 
was achieved simply by giving 
it a balance of payments con¬ 
straint. Tbe balance of pay¬ 
ments Is after all the single 
figure which tells us whether 
an economy is living above or 
below its means, just as the 
effective exchange rate is the 
single figure which tells us 
whether there is an 
demand for a currency, or'an 
excessive supply. The exercise 
does suggest that the Govern¬ 
ment has been trying to opti¬ 
mise too many different num¬ 
bers at the same time; simpler 
targets would trade better. 

Finally, the process enables 
ns to study trade-offs—for 
example, between unemploy¬ 
ment and inflation—in the only 
scientific way: by comparing 
optimal policies with different 
priorities. This particular 
trade-off, in the National insti¬ 
tute model, suggests that there 
as room here for rational choice; 
or, if you like, that there is no 
free lunch, even in anti-inflation 
policy. 

The Review, then. Is hardly 
a revolutionary manifesto, or 
a call to profligacy. It suggests 
that growth might be better 
through a modest balanced- 
budget reflation, a slightly 
lower exchange rate and a small 
shift back from indirect to 
direct taxes; it might even be 
good enough to banish the 
nightmares which now haunt 
the Cabinet. At the very least, 
tbe case for putting the same 
questions to the Treasury model 
a£ the economy seems un¬ 
answerable. 

Soviet reform 
By David Buchan 

What does Yuri Andropov 
want to do with the world’s 
second largest economy? Apply 
decentralising and Incentive- 
based reforms to the ossified 
Soviet planning system or 
rely on the parade-ground 
smack of discipline for a work¬ 
force grown lax in the 
Brezhnev yean? Since last 
November we have hung on the 
Soviet leader's cryptic public 
remarks for illumination, but 
only -in recent weeks have we 
come near an answer. Mr 
Andropov is pursuing*! a mix of 
discipline and very limited re¬ 
form, which still looks more 
like a recipe, for continued 
muddling-through than a new 
strategy to pull the Soviet 
economy out of its doldrums. 

The campaign to-get Thirimi 
noses back to the grindstone 
may have had some effect; par¬ 
ticularly as Mr Andropov has 
astutely spread the. pain— 
chivvying blue collar slackers, 
yM-Wng. corrupt white collar 
bureaucrats and ministers, and 
chastising the inefficient at an 
levels. Rut this year’s industrial 
production improvement, which 
had other causes, has slackened 
already, from a 5J3 per cent 
rise in January and February 
<compared to a year earlier) to 
a 3-8 per cent gain for the first 
seven months of 1983. Soviet in¬ 
put and output figures are 
overstated, anyway, because 
they do not admit to inflation. 
There is no real sign, yet of an 
end to the economic stagnation 
of the late Brezhnev years. 

From the start Mr Andropov 
hinted at some systemic 
changes. last month he let 
drop the reform shoe, but 
hardly with a thud. From next 
January, local managers in-the 
nationwide transport and elec¬ 
trical equipment ministries and. 
in food and light industry plants 
in three republics, will get more 
say in how their businesses are 
run. They will, for instance, 
have a greater share of profits 
at their disposal. 

But the 1984 reform Is akin 
to many tried before, notably in 
1965 and 1979, and lake them, 
it may fail for being too 
limited. “ Reform" factories 
must still swim in a sea of 
“unreformed” suppliers and 
customers under the central 

planners’ thumb. Fur all 
Russians — factories and indi¬ 
viduals — theoretical- freedom 
to dispose of income begs the 
question of getting hold o£ 
something to spend it on. 
Genuine autonomy would also 
give Soviet managers the ’say 
in setting output and prices and 
in dealing direct with foreign 
partners that their counterparts 
now have in Hungary. 

Mr Andropov never promised 
to be a radical- At the outset, 
he said economic reform would 
be conducted with “circum¬ 
spection,” and in the wake of 
"the experience of fraternal 
countries." But last week, he 
inveighed in an air of frustra¬ 
tion against the “accumulated 
inertia” against change. 

The audience he chose was 
significant—veteran communist 
party members: Nearly a 
quarter at the central committee 
is made up of those who have 
been party members for 39 
years or more, and it is here, 
one may. presume, that the 
natural resistance to change is 
strongest. Other elements in 
the anti-reform coalition are the 
bureaucrats and the military 
who, respectively, run end 
benefit most from the existing 
central planning set-up. The 
signs are that Mr Andropov is 
trying to build, in almost 
Western style, a consensus for 
further reform. But, at 69 and 
in yi health, he may not have 
the time. 

Wh&t is success or failure of 
Soviet reform-to the West? The 
Soviet Union is not a major 
engine of the world's economy. 
The level of its trade with the 
West is less a function of 
internal economic buoyancy or 
lack of it than of its hard 
currency returns on raw 
material exports. Soviet primary 
production is less beset by 
systemic problems. 

But successful reform would 
erode the central planning 
system, vital underpinning to 
the Soviet mflftaiy buildup as 
it was to the Western war effort 
40 years ago. It would make 
the Soviet system more perme¬ 
able and understandable to 
western businessmen. If a tiny 
degree of political relaxation 
were to follow economic 
liberalisation, that would be an 
added bonus. 

Letters to the Editor This announcement appears as a matter of record only. 

Validation of economic forecasting 
From Mr Andrew Britton 

Sir,—I enjoyed your editorial 
(A Warning from the Weather¬ 
man, August 23) commenting 
on Sir John Mason's address to 
the British Association. You 
explain some of the difficulties 
of economic forecasting in com¬ 
parison with weather forecast¬ 
ing, and add “in all the circum¬ 
stances It is amaring that 
economic forecasting ‘works’ 
at all—and some forecasters 
modestly question this, pointing 
out that their performance is 
often no better than could be 
achieved by drawing graphs "on 
log paper with a ruler.” 

You may be interested in the 
study we have made at the 
National Institute of the accu¬ 
racy of our forecasts of output 
since 1959. By a happy 

coincidence the study is pub¬ 
lished in our Economic Review 
this week. We examine the 
forecasts published each Feb¬ 
ruary for the growth rate of 
output (gdp) 12 months ahead 
from the fourth quarter of the 
preceding year. The correlation 
of forecasts with outturn is 
about 55 to 70 per cent By 
contrast a straight line projec¬ 
tion would sliow a correlation 
of zero. This result is con¬ 
sistent with an average absolute 
error in the forecasts of 1 to 
1} percentage points. We make 
no claim to precision, but we 
do claim that the usefulness of 
forecasts can be demonstrated. 

These studies are based on 
experience of forecasting over 
a period of 24 years. It is 
quite true that validation of 
forecasting methods in eco¬ 

nomics is a very slow process. 
It is nevertheless essential. I 
cannot agree with Sir John if 
he said that a model which is 
not validated by its forecasting 
record may nevertheless be 
adequate for the analysis of 
policy variants. 

Finally, I was amused by 
your suggestion that the success 
claimed for weather forecasting 
rests on the regularity of sea¬ 
sonal variation. Should we 
insist that meteorologists fore¬ 
cast the weather, as we fore¬ 
cast the economy, seasonally 
adjusted? 

Funding fee 
price of life REPUBLIC OF THE PHILIPPINES 
From John de Rivas 

Sir,—Another way of looking 
at the price of life (August 17) 
is to consider the price some 
Americans and Australians are 
willing to pay to avoid death by 
using cxyonic suspension. Curi¬ 
ously, this is of the same order 
of magnitude as the figure 
mentioned in the article. 

US $200, 
U.S. DOLLAR-DENOMINATED TREASURY BILL PROGRAM 

Andrew Britton, 
Director, National Institute of 
Economic and Social Research, 
2 Dean Trench Street, 
Smith Square, 
London SW1P 3 HE. 

Consultation on 
business rates 
From The Association of British 
Chambers of Commerce 

Sir.—Those reading your 
report (August 22) of the most 
interesting proposal by the In¬ 
stitute of Directors (loD) for a 
Business Ratepayers’ Consulta¬ 
tive Committee to influence 
local government spending and 
rate increases, would be left un¬ 
aware of one rather important 
aspect of the IoD’s proposals. 
“In general the Chambers of 
Commerce are the most appro¬ 
priate business bodies," the ZoD 
suggested, envisaging Cham¬ 
bers “nominating the Commit¬ 
tee members In accordance with 
guidelines issued by the Secre¬ 
tary of State.” Chambers are. 
as the IoD recognised, “local 
organisations representing a 
wide spread of business in¬ 
terests, with a local secretariat, 
and very often with extensive 
links with their local authorities 
already.” 

provided with the essential in¬ 
formation about the local 
authority's finances and spend¬ 
ing proposals, which they need 
to enable them to play a con¬ 
structive and effective role? 
David Nicholson. 
Director, Home Affairs, 
The Association of British 
Chambers of Commerce, 
Sovereign House, 
212a, Shaftesbury Avenue, 
London WCS 

Myths about 
local rates 

An ABCC committee, consist¬ 
ing of representatives of the 
regional Chambers of Com¬ 
merce in England, is at present 
considering our response to the 
White Paper, particularly on the 
issue of business ^consultation. 
The IoD is to be commended for 
giving such attention to the two 
related problems which prin¬ 
cipally concern the business 
community. First, how will the 
Government’s legislation ensure 
that the consultation procedures 
are meaningful and not purely 
cosmetic, as in certain areas 
consultation clearly is at 
present, and what sanctions 
against flagrant ignoring of the 
representations of the business 
community are to be provided? 
Second, how far and at what 
stage in tbe local authority 
budget making process, are the 
business representatives to be 

From Mr Henry Law 
Sir,—Your editorial (August 

IS) may have helped to dispel 
the hysterical tone which now 
pervades the con finning saga 
of local rates. 

More needs to be said. In the 
public mind, the subject is 
dominated by the mythical frail 
old lady living alone in an enor¬ 
mous house, while next door, 
husband, wife and five strapping 
lads, all wage-earners, are pay¬ 
ing the same rates between 
them. 

Almost certainly, the true 
reason why rates receive so 
much attention Is because they 
are the most perceptible of ail 
taxes. Rates are a tax on actual 
or imputed rent as can be seen 
very well in the Enterprise 
Zones, where the “ rates holi¬ 
day” has led to higher rents 
which largely absorb the value 
of the concession. 

Conversely, in areas where 
rates are high, rents and pro¬ 
perty values are discounted 
accordingly. Rates do far less 
damage to the economy than 
any of our other taxes, and pro¬ 
vided that the transition was 
made gradually, there is no 
reason why a higher proportion 
of public revenue should not be 
funded from the rates, other 

taxes being correspondingly 
reduced. 

Two disturbing features of 
the White Paper are a cate¬ 
gorical refusal to consider get¬ 
ting rid of the anomaly of 
agricultural de-rating, and the 
absence of any comment at all 
on the subject of Site Valne 
Rating. 

The proposed commercial re¬ 
valuation would place a heavier 
burden on occupiers of modem 
properties. It emphasises the 
fundamental defect of the pre¬ 
sent rating system: investment 
is penalised. By de-rating all 
buildings and improvements 
Site Value Rating would elimi¬ 
nate this disadvantage, and 
therefore merits serious con¬ 
sideration. 
Henry Law 
8, Woodhovse Road, 
Hove. Sussex. 

Tax basis for earnings 
per share 
From Mr Keith Sykes 

Sir,—The Lex article (August 
22) about the appropriate tax 
basis for earnings per share 
raises a number of interesting 
issues; however it leaves one 
perturbing question un¬ 
answered. 

Published accounts show pre¬ 
tax profit after depredation, 
designed to write off the cost 
of fixed assets over their 
"useful Life.” rather than charg¬ 
ing capital expenditure in the 
year in question. This acknow¬ 
ledges the lumpy nature of 
capital expenditure, if this is 
the correct treatment above the 
line, how can it be right to 
rake all the tax credit m a 
single year? 
Keith Sykes. 
36a Cleveland Square, 
London. W2. 

One of the particular prob¬ 
lems with this is that the funds 
must be provided immediately 
upon death, and therefore pro¬ 
bate delays and uncertainties 
cannot be allowed. A look at 
the requirements for cxyonic 
suspension shows how anti¬ 
quated and unfair are the laws 
concerning private property and 
death. This means that cryora¬ 
cists’ funds must be placed in 
inefficient investments such as 
life insurance, or otherwise they 
must incur the very high pro¬ 
fessional fees relating to joint 
trusts. 

Averaged over 30 yeans or so, 
these can represent 50 per cent 
of the capital, assuming one 
adds in the taxes levied on the 
sums raised to pay these fees. 
The sum provided has to be 
topped up to allow for inflation, 
which means that the only life 
policies that would work are 
100 per cent investment policies, 
where the client is effectively 
insuring his own life. 

However, these are ruled out 
for many people even if only 
because of the capital taxation 
levied on transferring invest¬ 
ments into them. This also Illus¬ 
trates the impossibility of pay¬ 
ing for funerals from life 
insurance in inflationary times. 

I have prepared a detailed 
report on this subject and am 
willing to send a free copy to 
anyone interested. It rovers 
the main American czyonics 
societies and also tbe Life 
Extension Foundation. This is 
the Florida organisation that 
has recently achieved a lot of 
favourable publicity in the U.S. 
on the Mere Griffin show and 
also through publication of 
the American best seller. Life 
Extension—A Practical Scien¬ 
tific Approach, by Pearson and 
Shaw (Warner Communications 
1932. $20). 

The support achieved by the 
Life Extension Foundation, 
together with the prices paid 
for (he vitamins and nutrients 
they sell, show what many 
people arc willing to pay to 
maintain themselves in good 
health and extend their lives. 

©Mai^ianila 
LEAD DEALER 

US$100,000,000 US$100,000, •mixmii 
PARTICIPATING DEALERS PARTICIPATING DEALERS 

UNITED COCONUT PLANTERS BANK UNITED COCONUT PLANTERS BANK 

PHILIPPINE NATIONAL BANK PHILIPPINE NATIONAL BANK 

TRADERS ROYAL BANK PRUDENTIAL BANK 

BANK OF THE PHILIPPINE ISLANDS BANK OF THE PHILIPPINE ISLANDS 

UNION BANK OF THE PHILIPPINES FAR EAST BANK & TRUST COMPANY 

FAR EAST BANK & TRUST COMPANY INSULAR BANK OF ASIA AMERICA 

BARCLAYS BANK INTERNATIONAL LTD. UNION BANK OF THE PHILIPPINES 

EXPORT F1NANZIERUNGSBANK GmbH SECURITY BANK & TRUST COMPANY 

COMMERCIAL BANK OF MANILA, INC CITYTRUST BANKING CORPORATION 

CITYTRUST BANKING CORPORATION PHILIPPINE BANKING CORPORATION 

PHILIPPINE BANKING CORPORATION BANCO FILIPINO 

INSULAR BANK OF ASIA AND AMERICA INTERNATIONAL CORPORATE BANK 

PACIFIC BANKING CORPORATION LAND BANK OFTHE PHILIPPINES 

LAND BANK OF THE PHILIPPINES BARCLAYS BANK INTERNATIONAL LTD. 

MANILA APRIL 1983 MANILA ■ ‘ JUNE 1983 

John dc Rivaz. 
V.'est Toxar. House. 
Porthioxcn. 
Truro. ComxclL 

CENTRAL BANK OF THE PHILIPPINES 
Fiscal Agent 
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London consortium banks face up to end of an era THE LEX COLUMN 

•M ;nTT 

A*Wlt[Cm) Pra-tax profit (Cm) 
1«81 

Saudi bid Bank 
Nordic Bank 
Scandhtavtan Bonk 
Libra Bank 

1528 
2,116 
1,930 
1,518 
1^11 

946 

1620 
38.47 
1039 

936 
1242 
1141 

430 
8.47 
7J50 

16.10 

owned by Monte dei Paschi di Sie- JL. JA m ■ 
na and Banque Frangaise de Credit . > 
International (BPCI) ceased trading ' . 
last year when its two French 
shareholders decided to setup their ■ ■ I 
own London (derations. M W ■' 

Not all consortium banks are fin¬ 
ished, however. Interna turn- Yesterday’s trade figures were 
al owned partly by the Saudi Mane- bad enough to disturb even the hib- 
tary Authority (SAMA) and by oth- emation of the gilt-edged market 
er banks in rinding Morgan Guaran- But, whUethe export performance 
ty, is still a very active going con- of UK manufacturing industry 
cem. seems almost uniformly dlsappoint- 

BY ALAN FRIEDMAN, BANKING CORRESPONDENT, IN LONDON /* ll, 

MR JOHN SCLATER, managing di- ture-made sense a decade ago and t»p m conuuMrmna rahvc ibi . nunnu- owned by Monte dei Paschi *Sie- A MMM' 
rector of Nordic Bank, said this is dearly now on the way out._-.tow im cwaPHTiuw BAHW III LOWPCWi__ na and Banque Fran$aise de Credit 
week as one of the consortium The case of Nordic Bank is a per- c* Asset* (Em) Pre-tax profit (£**) International {BPC3) ceased trading • 
bank's shareholders agreed to buy feet example of how the once chic 1882 1981 year when its two French "M w 
out its partners: “What made sense idea has faded in recent years: ten ^ gS3g shareholders decided to setup their 11 
10 years ago no longer makes sense years ago, when the Eurocurrency Bank ■ 2.116 - 9l50 1242 own IJ°n^°11 operations- 
today." market was still evolving, it was Scandinavian Bank 1,930- 1120 1141 Not all consortium banks are fin- 

Mr Sdater can afford to be phi- logical for banks to band together, ubra Bank 1,518 3647 . 2737 ished, however. Saudi Intemafaon- Yesterday's trade figures were 
losoohical about the Nordic Rank share knowledge and spread the United Bank of Kuwait 1,211 1039 430 al, owned partly by the Saudi Mane- bad enough to disturb even the hib- 
buyout by Den norske Credi thank risk. The packaging of medium- M* Oommnlai Bank M6 . ' 9M 8-47 tary Authority (SAMA) and by oth- emation of toe gfitedged market 
(DnQ, Norway's largest commer- term credits was a risky business JJJ Jr? .-”5 er banks induding Morgan Guaran- But, wfailetoe export: performance 
rial bank. At the end of the day Nor- and yrt bt, exdtol tme - every f or- 31 IS ’S3 t?, 13 still a very active gpmg con- ot UK 
die, London's second largest consor- eign bank wanted a presence in the j._.n ttM 631 287 335 °™L . ^ _ .. seems almost imdormly disappoint- 
tium bank with total assets of London market ___So is toe European Banking mg. there was at least some encoo- 
£2.1bn f5&2bn) will not only have But as the years have gone by Source: tBCA Banking Analysis Group, owned by seven major ragement from_the U.&, where a 
new growth potential and the full and the Euromarket has matured, -— -- banks including Midland and decline in the Federal Funds rate 
backing of DnC. but ^so a balance the business of medium-tom lend- ^ foitign exchange, money mar- £43m for Midland and International SS met no resistance from toe Fed. 

Nonetheless, DuCs E87m buyout on their own. This is what hap- ■at Nordu: Bank toe share- ^ . . one-product gKJgraphical emphar London Brick 
of its Swedish, Danish and Hnnish pened to one of Nordic’s four share- holders decided^ to go their own Other major consortium banks sis" and banks such as Ms own. Lunwupriu 
partners in Nordic has harr.mered holders - Svenska Handelsbanken. yrays ana so UnU agreed to buy out which have gone tins way include with "a diversified range of ser- London Bride made no secret of 
smother nail in toe coffin of! xradon Svenska Handelsbanken last its partners 75 per cent holding and Onon Bank, taken over by Royal vices." toe way the wind was blowing last 
consortium banking. Although year took the investment banking 11111 Nordic as its own London sub- Bank of Canada in 1981, and Lon- Mr Slee claims that EBG should week, so its decision not to pursue 
some may disagree, the 1/mdon team from Nordic and established sidiary. don Multinational, ‘token over by not be identified along with other Ibstock Johnsen comes as little sur- 
markefs consensus is that the con- its own London operation, Svenska Nordic is not the first major con- Chemical Bank m 1977. consortia because “we don’t get prise. At current price levels a take- 
cept of consortium banking- where International The bank started op- sortium bank to be eaten up by one United International was taken bosiness fed info us by our parents 3ver looks far less of a bonanza 
several banks get together and eratkms chiefly in the capital mar- of its parents. Only a few months over by Denmark's PEIVATbank- ‘and we are not a single medium- than - it did last December.. More 
jointly fund an international ven- kets area, but now it has pypandad ago Standard Chartered Bank paid en, Kalian International is now term lending operation." _ surprising certainly to London 

m er one 
.Shoe 

t - fits 
pse 
itlr 

So is the European Banking ing, there was at least some encou- 
Group, owned by seven major ragement from the U.S, where a 
banks including Midland mid decline in the Federal Funds rate 
Deutsche. Mr Bill Slee, managing met no resistance from the Fed. 
director rf EBG, draws a distinction 

partners in Nordic has horr.raered 
another rail in toe coffin of ijondon 
consortium banking. Although 
some may disagree, the Ixmdon 
market’s consensus is that the con¬ 
cept of consortium banking- where 
several banks get together and 
jointly fund an international ven- 

don Multinational, ‘taken over by not be identified along with other Ibstock Johnsen comes as littiesur- 
Chemical Bank in 1977. consortia because “we don’t get prise. At current price levels a take- ■ 

United International, was taken business fed info us by our parents -over looks far less of a bonanza pharmaceuticals group drove‘toe 
over by Denmark's PEIVATbank- and we are not a single medium- than it did last December. More price up-another Q4%;tb £207, qo& 
on. Kalian International is now term lending operation.' 

. tial of new subadiariefr consolidat¬ 
ed once the first bdif. 

While Black aind Edgington's-ten-. 
.- tfog andtravel operations may add 

- usefully to immediate profite, Haw- 
ley’s two latest acquisitions in the 

constitute a. significant devel- 
opment in the nature of foe -group. 

•Any move to lift'the * group’s 40 
^ ^j^c^nt stake in Secforty Corpcrra- 

Qcm: Q£AmericiL up.fo a controffing 
mterest will make. Hawley, one of 
foe leaduvg security companies in 
the US, Taken toagtber witfa Ox¬ 
ford Buukfing Services, it wraild 

in tim UA. ipdus^ifd^nMg^^ 
tor 

e The danger,- for -all the much 
h vaunted ' .comparisons between 
s. Hawley and Hanson' Trust, is . that 
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Paris acts Britain to investigate Ford’s Doubts on 

against 
flPTa fi | * dv iauii ADicEmte im i nunnu ■ y ■ ■ ■ w*™ *“ “* u*»^ ^ uib ycw mcv vwu w 

V/A BY JOHN GBif-tiiriS IN LONDON cent increase in production from gressive investor.relationstonist etoout fiBin on acquisitions leaves 
_ m BRITAIN'S Office of Fair Trading tions eaiiier this year, claiming that copy right in body panels,” and j# the beginning of May, the stockpile Pre-tax profits m the six months the gearing Dot much higher than 

(OFT) is to investigate whether such counterfeiting is costing it went on to deny that the company ‘ is being run down at a fast pace. to June have ripen 52 per cent to npercentwhichwillfaUagainaf- 
tll3vx/UU Ivi Ford is acting anti-competitively “many millions" in lost business. It Was acting anti-competitivdy. U|/Vim ■ From 385m bricks at the begin- DKr 487m.'Cowparisoiis are admit- terthisyear'sassets revaluation. 
riuiriniiiJ fmm Pase 1 over supplies of body panels to the said its 11 per cent fall in replace- Manufacturers see "counterfeit-. - * . u_. ning of the- year, stocks are now tedly flattered%y the krone’s over-' / . . -C 
'^onun 36 UK replacement market ment parts turnover, estimated at ,ng» ^ a p-muhtg international Jouqulerea little over 200m, or six weeks of de- • all depredation and by the credit- ”' 

ed by toe Energy Minister's forea- The action by the OFT, Britain’s about £350m (5535m), last year, had pmWpm Tn an attengt to defeat it, *n Lomton liveries. The repercussions are re- mg to the revenue account ofunrea- PeaH AssnmnCf 
to sanction petrol discounters as he consumer watchdog, throws into been exacerbated by counterfeiting %ot& for one has been design- SERIOUS DOUBTS about whether fleeted in toe interest charge, down lised book profits on the,securities 
did not possess an import licence in sharp focus a long-simmering con- operations. registering its models throughout the planned sale of shares in Brit- froni clm to *230.000- « cash portfolio. But Novo can’ still clama Pearl Assurance has returned 
the first place. troversy over the extent to winch The two companies are Salop Europe since the 1981 launch of the ish Telecom to private investors ’jaflow “ A16 haJf 5^ of afibut strong underlying-growth" in both better toah;«q>«sed interim fig- 

The Socialist Government is motor vehicle makers can control Tools and Fixtures and Factoring new Escort, to provide itself with a wffi lead to an increase in telecom- CUta. Londtm Brick's balance'toeet its main divjsions- Enzyme sales nres^withn^tprofits np from £5^m 
highly embarrassed by the price- the manufacture and sale of re- Services Group. hncte fhr firrtw kwal action if nee- investment in once again displays net cash - of are up anjundiOpercent, thanks to to:CTnL Underwriting losses on its 
cutting affair. It is giving toe Le- placement parts. Sir Gordon Borne, the OFTs di- essary. are expressed in a comprehensive aboot s° A* interest Ene* a pick-up in; toe detergent maEkeL' comparalively.-.small general insur- 
clerc organisation impressive na- its action follows complaints rector-general said toe investiga- n ^. . . . .. . of Eumnean ^ posittye in the current six and-this rate of growth can,prob- ance business have been slashed, 
tionwide free publicity ahead of the from two UK companies that Ford’s tion, under Section 3 of the Compe- ..The ^at least t<;rvnt^^nai.^^>pean months. ■ ably be sustafoed for the. foresee- thanks mainly to toe .mild winter, 
traffic-laden final weekend of Au- use of copyright licences for mak- tition Act, was to establish whether . monms tor ns mqmnes, because staihr hv inm™ the T/m- The management’s new concern able future, irrfolin margins, Mean-' account is now back into net 
gust on which an estimated 3.5m ing or selling replacement panels is Ford “has been or is pursuing a . . complex issues in- must be to keep up with demand. It while, arer being enhanced by the* profit so this time it is not acting as 

licensing of replacement parts future 
Telecom 

discounter spending 
Continued from Page 1 

ed by toe Energy Minister's threa. 
to sanction petrol discounters as he 

By Guy de Jonqutaes 
in London 

surprising - certainly to London solidating -the store’s -position as. Hawley and Hanson Trust, is that . - ^ - 
Rrink rtenif which mfli; TnaJrftig ran- the heaviest, on this .foil.-Loodon. the groifo.may.be tempted to over*- 
tious noises eariier in the year —is market.* stretch" its management .and bal- 
toe speed of the recovery. Profits As an international group c^erat-' aifoe sheet Theprospects still look ^ -jtj- ‘ 
for the first half have jumped-£3.7m ing froih a countiy wrto-a tiny capi- ' astgb^d as ever for its organic ex- T .-, * - 
to £102m pretax with brick deliver- tal market, Novo• embarked «ariy pansion,- however,with ' volume 
ies running 10 per cent higher on a cm the course, now being pursued groWfo in its-^harps Bedroom De- 
rationalised base. fay British companies ixr- the s&tpf, - signs: suhsadiaiy^in particular, en- ,-T . • ’ 

The deliveries are still accelerat- of attrading'UB. investment suringi^pfitablemargms. 
ing, with an 18 per cent rise re- esfo But it h^s also ^supplied bcbLz Affer* rij^bts issue proceeds ef : 
corded in July. In qpite of a 10 per earnings record to sapport-ito ag^ £2gm;ibis year net cash outlay of 
cent increase in production from gressiye fovestotrelatimtetonist about fitei on acquisitions leaves 
foe beginning of May, the stockpile Pre-tax profits in the six months the gearing Dot much higher than , < 
is being run down at a fast pace. to June have rigfoi 52 per cent to 17 per cent, which will fall again af- ^no[jon3l! 

From 385m bricks at the begin- DKr 487m. Comparisons are admit- ten toisyear’s assets revaluation. 
nfng of the-year, stocks are now taflyflattere<ft«by^the krone’s^over-' . 1. 
little over 200m, or six weeks of de- all depreciation and fay^the credit- ' 31^01* Up 
liveries. The repercussions are re- mg to the revenue account of uinrea: pggjrj AsSfimPCf \r 
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gust on which an estimated 3.5m fog or selling replacement panels is Ford “has been or is pursuing a “j. tugIuy comP,ex issues in- rfnn4iacpH . must be to keep qp with demand. It while, arer being enhanced by toe* profit so this time it is not acting as 
petrol-hungry French motorists will intended to prevent suppliers other course of conduct which amounts to VOIvea* _ , consultancv etoud Doints out that has about 10 per cent of capacity switch towards :ntore- profitabte *• brake-on the strong growth, in. its 
be on the roads returning from than Ford group companies from an anti-competitive practice." These involve existing “exclusive ^ statMwned^'Secommnnica- still in mothballs, but decisions to monocompdnent products. . large Life business. - 
their summer holidays. catering to the market Ford said last night that it would supply" clauses between Ford and tions group's recent investment Der fcuiki new plant or kilns could well . . . In the new life business, in parti- 

The Government would like to re- ■ Both companies are among about “co-operate fully" with the investi- its dealers, which in common with has been amon£ toe Lowest be imminent. Even so the severity cular, toe company has seen toe 
solve the conflict next month, when a dozen already facing l^al action gation. But a statement went on: other manufacturers require deal- Rnmne. ftniv thp Np+hp^- of toe 1981 ratibnalistion may mean ffawlev f^rhnh benefits of;the (toangeoverto Miras 
a round table meeting with all pet- by Ford for allegedly selling or* “As recently as July this year, the ers to use only replacement parts and SDafoamone maior coun- toat profits in the current upturn ... .r.’v , -the current, method of crediting 
rol distributors has been scheduled, making “counterfeit" body ppr^is director-general was ecknowledg- made or supplied fay Ford. These I am hC I are not maximised. The Hawfey Group .foterito ffc- tax relief on^house mortgage inter* 
A doubling of the allowed discounts and other parts. 

■ at. 

- the 10 centimes maximum has 
been unchanged since 1978, since 
when French petrol prices have 
doubled - would be toe preferred 
method of ending the price war. 

Now that M Leclerc, by mounting 
his challenges to government au¬ 
thority, has raised toe temperature 
of the affair, that final solution is 
likely to be anything but quiet 

final resolution of the Leclerc 
group’s battle against the petrol 

Ford decided to launch the ac- 
ing that under current legislation are shortly to become illegal 
Ford has a legal right to protect its Fold’s new cabriolet, Page 9 

UK overtakes Netherlands as 
largest foreign investor in U.S. 

tries are spending less, while in¬ 
vestment per capita in West Ger¬ 
many is more than double the Brit¬ 
ish leveL 

The study argues that telecom¬ 
munications inv^bment throughout 
Europe must rise strongly in the 
next few years, and suggests that 
natirmal tete<w"Tnimi«itin«c: au¬ 
thorities (PTTs) will increasingly 
seek finance by borrowing on the 
open market" 

The UK Government plans to of- 

fauild new plant or kilns could well :..... . In the new Kfe business, in parti- 
be imminent Even so the severity .'; cular’ the company has seen toe 
of the 1981 ratibnalistion may mean Hawlev f^mnri behefiis of;this changeover to Miras 
that profits in the current upturn ... /V. ; .-.the. aifrent, method of crediting 
are not maximised. The Hawfey Group Ihteri&t £&~ tax relief on house mortgage inter- 

The outcome this year sbouW ex- ures appeared yester^y ip ;the -est. 
deed £21m, exetoding property wake of those for three of its sfoum- PterTs programme of cutting 
sales, producing a prospective p/e ately quoted UKsubsidiaries, all of down on a top heavy branch net- 
of about 9, on a 35 per cent tax them consolidated' and Worth abqiit work, ’re-orientaihag an inherently 
charge, agfonst about II for the in- E4.4m toe groin's £5Jnr pre-tax conservative field force is starting 
dustrial group. With this rating ad- profits. ■ to sltow results. life new business 
ding fuel to the takeover rumours The market therefore acted pred- growth" is coming from larger pdi- 
toat now surround LB itsett, the ictably enpugh in the. absence of cies, with, lower unit expenses, rath- 
shares up 2p yesterday at 85p, look any sunrise bonuses, dipping lOp er than from larger numbers of 
a one-way bet. off toe shares, to 175p, despite the small policies. 

quantum leap in turnover from The- general insurance policies 
■ £L6fon to £51.4m and a tripling of' are' now' being more aggressively 

NOVO profits. priced. This should lead to an accel- 
. In looking for £13m or more for eration of life profits and 3 steady 

Novo shares make expensive the full year, however,, most of the contribution . from general insur- 
^ P * - - --Vnrtn-wJni^n /tU_9—_.11_TT_1_ __jLl 1 * M - . A 

I 
b k> 

•— --- -mC 

!kipia- 

■ r /. a; 

■ — ■ -r zj 

^ ^ agai^tL^ BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON a.fe** NOYO ; . ~ ~ ^ 
price-fixing system of the French BRITAIN overtook the Netherlands the investment bad been held for deterred investment included: toe ier per cent ot iiri^sh Telecom to ... In looking for EI3m or more for eration of life profits and a steady 
Government and the petrol distri- to become the biggest foreign inves- BP by a Dutch holding company, prolonged economic recession in ^ovd shares make expensive the full year, however, most of the contribution from general insur- 
button companies which observe it tor in the UH. last year,- according meaning that it was recorded fay the the UH. and abroad, which de- ilie study sufj^sts Christmas presents. Yesteiday’s-in- City's enthusiastic Hawley watch- ance - over time! The yield is & per 
may have to await a judgment from to figures released by the UH. Com- department as a Dutch rather than pressed earnings of US. affiliates otner turopean governments would terim figures from toe Danish exs remain impressed by toe poten- cent 
the European Court of Justice. merce Department yesterday. a British investment With toe li- and their foreign parents that pe unlikely to toitow suit unless sate 

French courts at Nanterre and At year end UK direct investment quidatton of the Dutch holding com- might have been used for invest- ?? ^?r,wS?fK1W11^ -_ --- - -' - • ^ ^ 
Fontainebleau in toe Paris region in the UH. stood at S23^bn, a surge pany last year the investment was ment; high interest rates, which have nelped Bnosh Telecom to 
have referred to toe European of almost S8bn over the $15.6bn ac- reclassified as being of British ori- raised the cost of borrowing funds; ra^_.7Ll!™esTient suhrtanfaally. 
“■ . - - - ~ But tnat outcome is at least five 

services. 

Court cases brought by two petrol cumulated total at the end of 1981, gin. and the strengthening of the US. nuiuiwcmwome isat leasinve 
stations - Sodete SIA and Rosello the department said. British direct investments never- dollar vis-anvis major foreign cur- 
^ against Leclerc. - The figure for the Netherlands, toeless moved ahead healthily in all renries during most of the year, toifash management and toe mvest- 

The result will have implications for many years the biggest single categories - manufacturing, trade, which raised the cost to foreigners ,ment coi^fotimty in supporting 
for: foreign investing country in the finance, insurance, real estate and of UH. investment large-scale investment in industry 
• The manner in which govern- U5. fell to $21.4bn at the end of miscellaneous, as well as petroleum The $11.4bn addition to the posi- ^.P00^ squeezed, between tight tar- 
men ts seek to control the move- 1982, down from S23.1bn at end- - department officials said. tion in 1982 consisted of capital in- “? *or 
ment and prices of goods in the 198L The overall foreign direct invest- flows of S10.4bn and valuation ad- 7?§r pJ?rJs'. coult! A™ u Just as 
market place; Japan, with S8.7bn at the end of ment in the U.S, increased* 13 per justments of Sl.Obn. Capital inflows *° mcrease investment as 
6 The relationship between nation- 1982, moved into third place above cent to SlQL8bn at year-end 1982, consisted of equity and intercom- b^re- . 
al law and EEC law. West Gennany with S8Jbn. Next the department said. But the pany account inflows of SlO.Sbn anti It was Jikely thM^in .the rret of 

The petrol stations charge that came Switzerland with $4 Jbn and $11.4bn increase in 1982 was negative reinvested Mmings of Europ6- “ I operations would re- 
Leclerc is breaking a French law of France with S4.7bn, down from al- smaller than the record $22.1bn ad- SO^bn. main largely a tool of eamomic poll- 
1W5 - tiie Governments means of most S5bn at .the end of 1981. dition in 1981, and foreign parents' Equity and intercompany account ™ planning lor the next dec- 
controlling prices-by offering iarg- Much of the change in the British income from their US. affiliates fell flows were down S7.7bn from record “fS;... . . . . , 
er than officially permitted dis- and Dutch positions was accounted sharply. 1981 inflows, but were much larger _ “e study torecarts tMt most 
counts. for by a shift in the way the depart- The investment position is the than in any year before 1981. the EurPPekp wfo a?°Pt 

Leclerc contends that official con- ment attributed an investment of book value of foreign direct inves- department raid. Two-thirds of the ^easm6ly ™war°s 
trol of petrol prices is against EEC about SL5bn by British Petroleum tors’ equity in, and net outstanding fall in inflows was accounted for by ^ su^S9r“>er equipment 
laws on free competition and toat in its operations in Alaska. loans to, their UH. affiliates two exceptionally large 1981 acqni- network services. 
therefore toe French law is not ap- Until the second quarter of 1962 Hie department said factors si tions European tariffs. Page 5 
plicable. _:_- ; _ 

The arguments centre, on inter- _ ■ ' _ 

ofRome, establishing the EEC. ^ UK current account back into deficit Libyans seek 
This forbids the fixing of pur- ... fnunimi finnnnn 

chase or selling prices and prohibits Continued from Page 1 10*6120 I lHaDCC 
market-sharing, where they affect 
trade between the EEC member forecast at the time of the budget economy even if world trade does most unwilling to risk a slide simi- Continued from Page 1 
states. on March 15 that there would be a pick up foe 3 to 4 per cent expected lar to that which started last fto- 

Past administration of this Arti- surplus of £1.5bn for the year as a for next year. vember. projects. If export credits are 
de by the European Commission whole. Last year's current-account The prospect of a weak current Those fears were allayed by au needed to win credits in Libya, then 
has shown that governments have surplus was Gllbn and that for account would also make it less apparently better trend of exports foe pressure to provide them will be 
almost total freedom in foe compe- 1981 was £6bn. easy for the authorities to cut UK in the autumn of 1982, but subse- all foe greater, 
tition field provided trade is not af- The emergence of a substantial interest rates much below those nil- querit figures give little comfort to Although the fertiliser project is 
fected. The way in which the Lee- trade deficit at such an early stage ing in the without risking a foe markets. the first for which Libya has sought 
lerc business is sustained by im- of the recovery is worrying for the sharp slide in the value of sterling. Sterling ran into a sharp flurry of 100 per cent, external financing 
ported petrol could therefore have a Government in spite of the con tin- ‘With foe pound at its present selling on foe currency markets af- there are one or two other projects 
decisive hearing on the attitude of ued help given by oil trade. high level against a trade-weighted ter foe figures were announced, on- in foe pipeline where export credits 
the European Court. It puts in question the amount of basket of currencies, some depre- ly to pick up by the end of foe day are being sought to partially fi- 

Tfae court will soon call for writ- help that exports may be able to ciation might even be welcome, as New York credit markets showed nance a project - despite the obvi- 
ten observations on the case. I contribute to recovery of the UK However, the Government would be farther signs of easing. ous political strings attached. 

Earope&n tariffs. Page 5 

UK current account back into deficit 
Continued from Page 1 

Libyans seek 
foreign finance 
Continued from Page l 

projects. If export credits 

almost total freedom in foe compe- 1981 was £6bn. 
tition field provided trade is not af- The emergence of a substantial 
fected. The way in which the Lee- trade deficit at such an early stage 

ten observations on the case. ous political strings attached. 

World Weather Novo profits surge 58% at midway 
BY HILARY BARNES IN COPENHAGEN 
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NOVO, foe Danish pharmaceuticals growth. Volume growth accounted 
and enzymes manufacturer, saw its for more than half the in 
profits surge ahead in the tost half, pharmaceutical sales. 

reach DKr 600m for toe year, bring¬ 
ing on stream new enzyme purifica¬ 
tion plants, expanding insulin ex- 

; to 

with earnings before tax increasing Novo's human insulin is now on traction facilities and re- 
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by 52 per cent £rom DKr 307m to sales in 10 countries. It forms a 
DKr 467m (S4B^m) and net profits small but growing share of total in- 
by 58 per cent from DKr 228m to sulin sales, the company said. 
DKr 357m excluding extraordinary Enzyme division sales increased 
income. by almost 20 per cent, excluding en- 

Profit growth was well ahead of zymes for high fructose com syrup 
_t__1.I-L £___I 1_Aft_ _« ..a.-. . _ __ _ ■ „ 

search and development facilities 
and administrative facilities in Den¬ 
mark. 

It will also indude investment to 
increase the flexibility of the com¬ 
pany's enzymes manufacturing 
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74.76 (S1.64 per American deposito¬ 
ry share). 

Sales of pharmaceuticals in¬ 
creased slightly foster than total 
sales, with insulin safes leading the 

enzymes for detergent production so been acquired in Japan 
in toe U.S. Com syrup enzyme sales A new insulin pilot plant is being 
were in line with the strong first built in Denmark The company 
half of 1982. said this is intended to upgrade in- 

Capital expenditure increased fay sulin production. 
DKr 207m to DKr 260m and may See Lex, tills page 
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U.S. Shoe 
profits 
increase 
by 65% 
By Tarry Byland In New York 

the GATHERING pace of the up¬ 
turn in U.S. consumer spending 
was indicated yesterday in the an¬ 
nouncement of a 65 per cent jump 
to $13.4m in the second quarter 
earnings at ILS. Shoe.the Cincinna¬ 
ti-based footwear and clothing re¬ 
tailer. Sales also accelerated in the 
second quarter to show a 22 per 
cent gain to $350.6m. • 

For the first half year, U-S. Shoe 
is showing a gain of 45 per cent to 
$2iSm in net earnings on gales 21 
per cent ahead at £869.lm. 

The Board commented that prof¬ 
its had been boosted by higher 
sales and earnings from footwear 
operations and a "share gain” at the 
speciality retailing operations, both 
measured against depressed trad¬ 
ing conditio us in 1982. 

Despite the difficult trading in 
consumer markets over the past 
two years, U-S. Shoes has reported 
successive record annual profits 
since 1977. The gain in sales and 
earnings in the first half year indi¬ 
cates that the group is above target 
levels. 

International 
Thomson up 
in first half 
By Our Financial Staff 

BUILDING on good first quarter 
gains. International Thomson has 
produced a sharp rise in net profits 
for the first she months of 1983. 

Trading in both the UK and 
North America has been buoyant, 
and net income for the half year 
emerges at £26.6m (S40.4m), against 
£10.5m. First quarter framings rose 
to £5.6m from £3.7m. 

In the UK, profits from North Sea 
trading have continued to -run 
ahead of budget, Thomson travel 
profits are significantly higher and 
the group’s regional press opera¬ 
tions have started to benefit from 
recent cost cutting. 

In North America, the company 
stresses that its information and 
publishing operations are showing 
a major increase. The recently 
acquired American Banker and 
Bond Buyer magazines are per¬ 
forming strongly. 

Travel business in the US. has 
improved, although on the West 
Coast the company’s travel "side 
continues to lose money. 

Biilerud buys 
49% stake 
in Diirbeck 
By Our Stockholm 
Correspondent 

BILLERUD. the Swedish pulp, pa¬ 
per and packaging group, has an¬ 
nounced it will acquire a 49 per cent 
interest in the manufacturing plant 
of Walter Diirbeck, a private West 
German paper and plastic sack 
company, for an unspecified sum. 

The company is expanding its 
presence on the German market as 
a supplier of raw materials, said Mr 
Gunnar Haghxnd, Biilerud finance 
director, and needs a foot in the 
door of manufacturing. 

BLUerud's major competitors on 
the German market the Swedish 
companies Korsne, and Fiske By, 
have recently made similar moves, 
he explained. 

Richard Lambert analyses Wall Street’s response to the London Stock Exchange’s deal with the UK Government 

U.S. Investment banks lay plans to squeeze City 
A NUMBER of leading Wall Street 
investment banks are substantially 
expanding their London operations. 
Several, however, have expressed 
surprise and disappointment at the 
London Stock Exchange's recent 
deal with the UK Government, 
which means that they will not 
have open access to the London 
stock market 

But most believe that this agree¬ 
ment will not last, and are in any 
event set on a course of action 
which could squeeze both the stock 
broking and merchant banking 
community in London. 

The investment banks are al¬ 
ready major players in the Euro¬ 
bond market, a business in which 
London securities firms have a neg¬ 
ligible presence. They have taken a 
substantial share of the vastly in¬ 
creased flow of European invest¬ 
ment into securities in recent years. 
And now they are moving into other 
activities, like international merg¬ 
ers and acquisitions, foreign ex¬ 
change, and the trading of nondol¬ 
lar securities. 

According to Mr Thomas Strauss, 
a managing director of Salomon 
Brothers, the most obvious explana¬ 
tion for this growing presence in 
London is that the Eurobond mar¬ 
ket has become increasingly inter¬ 
twined with the U-S. capital market, 
and the strength of the dollar has 
created a demand for dollar denom¬ 
inated securities on a broader basis 
overseas. 

Salomon's Euromarket under¬ 
writings last year exceeded its do¬ 

mestic volume for the first time. 
The firm sees its London office as a 
small version of its Wall Street op¬ 
eration, which means among other 
things that it is an active market 
maker in nondollar equities - 
mainly Japanese - and in gilts. 

Morgan Guaranty is also putting 
substantially greater resources be¬ 
hind its London merchant bank, 
which it established in 1979 and 
which now ranks among the top 
half dozen Eurobond underwriters. 

Mr Roberto Mendoza, a senior 
vice president of their funding ser¬ 
vices group, says that the increas¬ 
ing complexity of cheat financing is 
giving an advantage to firms with a 
broad range of capabilities, and 
with enough capital to cope with 
the growing volatility of financial 
markets. 

On the equity trading side, Mer¬ 
rill Lynch has established a strong 
position as a market maker in gold 
shares. Goldman Sachs is also-ac¬ 
tive in this area, has a strong posi¬ 
tion in Japanese securities, and is 
developing markets in the more 
heavily capitalised European 
stocks. 

Hr John Whitehead, Goldman’s 
co-chairman, has made no secret of 
his firm's ambition over time to be 
as important in each of the coun¬ 
tries where it does business as it al¬ 
ready is in the U.S. 

"We see it as a big profit opportu¬ 
nity," he says. „We see that the kind 
of sophisticated financial services 
that we now offer in the UJ5. are 
somehow rarer elsewhere around 

the world. We see that in many 
areas the competition is less in¬ 
tense. and we see that these ser¬ 
vices are readily marketable." 

Other firms have similar goals. 
Mr Geoffrey Elliott, a former man¬ 
aging director of S-G. Warburg who 
is now a managing director of Mor¬ 
gan Stanley, says that his firm has 
for many years been an investment 
bank with an important interna¬ 
tional business. “What we have now 
become is an important internation¬ 
al investment bank." 

Merrill Lynch has recently inte¬ 
grated its main international units 

ly in UK shares like ICI and Glaxo 
in the form of American depository 
receipts. When U-S. Investors want 
UK equities, it seems they are at 
least as likely to go to the American 
stock exchange as they are to 
Throgmorton Street 

Mr Elliott says that Morgan Stan¬ 
ley will not be competing directly 
with the London merchant banks in 
the mainstream of their business. 
AH the same, the firm is becoming 
increasingly active out of London in 
the more complex kind of financing 
transaction - such as interest rate 
and currency swaps - and expects 

One leading investment banker suras up the attitudes of 
many of his colleagues: “It’s somewhat inconsistent to pro¬ 
mote The City of London as the European centre for all capi¬ 
tal markets, and then restrict your own domestic market" 
Another common view is that the separation of jobbers and 
brokers cannot be maintained. 

into its capital markets group to 
recognise the increasingly global 
nature of the financing and trading 
markets. Around three years ago, it 
flirted with the idea of buying a 
London merchant bank, and al¬ 
though that came to nothing, Mer¬ 
rill Lynch says the experience has 
not changed its attitude towards in¬ 
ternational diversification. 

One sign of the times in London 
came during the recent big take¬ 
over bid by BTR for Tilling. Hie de¬ 
fending camp hired Goldman 
Sachs, while BTR consulted with 
Morgan Stanley. Another has been 
the heavy volume of trading recent- 

to increase its headcount'there dur¬ 
ing the next couple of years from 
around 140 to more than 200. 

Lehman Brothers Kuhn Loeb is 
also an the recruiting traiL It had a 
bad time in the Eurobond bumness 
in the late 1970s, and its London of¬ 
fice had been cut back to about 30 
people by the end of 1981. 

Its numbers are now up to around 
100, and in recent weeks it has tak¬ 
en on a number of people in London 
and New York who specialise in 
trading non-doDar equities as prin¬ 
cipals. Mr Stephen Bershad, the 
partner in charge of international 
operations, says that it will be de¬ 

veloping this activity in London, 
New York, and Tokyo. “Around the 
world, we are going 1o be making 
markets as principals in interna¬ 
tional equities - largely yen, but al¬ 
so sterling, guilder and other 
stocks." 

He says Lehman would have 
been interested in participating in 
the London Stock Exchange if that 
had been possible. “I don’t believe 
that whatever is resolved this time 
around is going to be the final struc¬ 
ture of that market," he adds. 

Goldman’s Mr Whitehead says he 
is not sure whether his firm would 
have wanted to move into the Lon¬ 
don Stock Exchange. “But it would 
have been an option, and we are 
disappointed at the decision.” 

According to another leading 
banker, “it’s somewhat inconsistent 
to promote The City of London as 
the European centre for all capital 
markets, and then restrict your own 
domestic market” Another com¬ 
mon view on Wall Street is that the 
separation of jobbers and brokers 
in London cannot be maintained 
over the long term. 

"Why haven't the Europeans tak- - 
en a position in Japanese market 
making?" queries Mr Michael Coles, 
head of international. investment 
banking at Goldman Sachs. “The 
structure of the U.S. industry is 
helpful to us. A London broking 
firm working through the jobbing 
system doesn’t have the risk taking 
ethic that we have.” 

The U.S. investment banks have 
built up substantial capital in re¬ 

cent years. Partners’ capital and 
subordinated liabilities at Goldman 
Sachs comes to 5478m, while Leh¬ 
man Brothers’ capital base has- 
soared from a low of around S15m 
in tite early 1970s to well over 
5200m. Firms fike this are now ag¬ 
gressively exporting their capital 
base to get more business. 

Of course this is not the first time 
the UjS. financial community has 
tried to break into the traditional 
preserves of London's merchant 
hanks. Most of the big money cen¬ 
tre banks, with the exception of 
Morgan Guaranty, set up London 
wymyhftnt fom icing operations in the 
mid-1970s and several tried to ex- 

into areas such as the issuing 
and domestic mergers and 

acquisitions. 
Several of these ventures lost 

substantial stuns of money and 
dented the reputations of their par¬ 
ents. In several cases new capital 
had to be injected after local man¬ 
agement ran up big losses, in sec¬ 
tors such as the UK property mar¬ 
ket Most of the merchant biu banking 
operations owned by the big UjS. 
banks have been restructured in re¬ 
cent years and are far less indepen¬ 
dent than was the case when they 
were first set up. Their «™ph*gfe 
has also been switched more to in¬ 
ternational business, as opposed to 
the domestic UK market 

However, this tune the invasion 
of the UK financial markets is be¬ 
ing led by the U.S. investment 
HanlcHng pnmrmmrty ' 

Strong advance in 
Norsk Data turnover 
BY FAY GJ ESTER IN OSLO 

NORSK DATA, the Norwegian 
computer manufacturer, achieved 
sharply increased turnover and 
profits in the first half of 1983, com¬ 
pared with the same period last 
year. As in earlier years, however, 
the company expects sales and 
profits to be even higher in the cur¬ 
rent half of tbe-year than in Janua¬ 
ry-June. 

First Half pre-tax profits almost 
doubled to NKr 24.7 m, C$3,35m 
from NKr 12.7m in the first half of 
1982 and NKr 70.4m for the whole 
of last year. Total operating income 
was NKr 309.6m, against NKr 256m 
- and NKr 611.2m in the whole of 
1982. 

Orders booked in the six months 
- for hardware, software and main¬ 
tenance - were worth NKr 378m. 42 
per cent up. 

The company attributes the good 
results mainly to higher margins 

and lower financial costs. There has 
been keen demand for its 32 bit 
computer, tite ND500, particularly 
in the UK and the UJS. 

At the same time, however, it has 
been developing software which 
has helped boost sates of its 18 bit 
model, the 'ND100. Although its 
market share has been growing in 
Norway, the most marked increase 
in sates has been in export markets, 
primarily in Sweden, the UK and 
US. 

A successful sale issue in the U.S. 
helped increase equity to NKr 644m 
at end June from NKr 266m six 
months earlier. Total assets rose to 
NKr 1.03bn from NKr 628m. 

Group liquidity is described as 
"very good,” with bank deposits and 
short term receivables totalling 
NKr 610m at end June this year. 

The company is quoted on the Os¬ 
lo, Stockholm, London and New 
York stock markets. 

Volvo set to lift output 
BY WALTER ELjJS IN AMSTERDAM 

VOLVO CAR, the Dutch state- 
owned auto manufacturer, expects 
to have produced more than 100,000 
cars between January and Decem¬ 
ber this year-an increase of 10 per 
cent on 1982 and enough, it is 
thought, to take the company out of 
the red for the first time in several 
years. 

In 1982, Volvo lost nearly FI 15m 
(S5.1m), following a deficit of FI 29m 
in 1981. This year, however, Volvo 
of Sweden, with which the Dutch 
company shares its marketing, and 
the government in The Hague came 

up with a package worth FI 618m to 
help it develop a new saloon model 

The aid, to be paid in two instal¬ 
ments, represents a considerable 
vote of confidence in Volvo's ability 
to compete with the major carmak¬ 
ers of Europe and Japan and has al¬ 
ready brought about a slight in¬ 
crease in the workforce, in Eind¬ 
hoven, to 5,640. 

Yesterday Volvo Car introduced j 

Toyota’s 
income 
at $823m 

TOKYO - Toyota Motor Corpora¬ 
tion announced yesterday tint its 
unconsolidated net income for 
the year to June 30 totalled 
Y20L4bn ($8Z3j6m). 

Direct year-earlier compari¬ 
sons were not possible, because 
tbe figures covered the first year 
of operation of the company 
formed on July L 1982 through 
tbe merger of Toyota Motor, the 
manufacturing arm of tbe 
world's second-largest auto 
group, and Toyota Motor Sales, 
its sales arm. 

A year earlier, Toyota Motor 
alone had reported unconsolidat¬ 
ed net income of Y14L6bn and 
sates of Y3J49bn. 

Earnings per share for the new 
company came to 78337, on 
sales of Y4«893bfi. In the previous 
year Toyota Motor alone had 
posted earnings per share of 
Y7Q.33 yen. 

Toyota Motor has announced a 
total final dividend of Y8 a share, 
including a Y1 eommemmorative 
dividend celebrating the merger 
of (he concern's two predeces- 

Harnischfeger cuts 
third-quarter loss 
BY OUR NEW YORK CORRESPONDENT 

HARNISCHFEGER, the Milwau¬ 
kee manufacturer of mining and 
earth moving equipment in which 
Kobe Steel of Japan has a 10 per 
cent stake, halved its losses in tbe 
third quarter and hopes to improve 
results substantially in the last 
quarter. 

Last year the group suffered a 
deficit of $7&Sm as its capital equip¬ 
ment markets continued to report 
depresses trading conditions. 

For the first nine months of this 
year, Harnischfeger has turned in 
net losses of $35-2m or $3.53 a share 
against a loss of $18-8m or $L30 a 
share. 

The three months to July 31 
brought a loss of $8.7m or 87 cents a 
share against 513.9m or $1.39 a 

share in the last comparable quar¬ 
ter. Revenue for the quarter eased 
from $96.3mto $86-3m. 

Mr Henry Harnischfeger, the 
chairman, said that the general im¬ 
provement in US. industrial output 
is starting to translate into orders 
for the group's materials handling 
equipment mad automatic systems 
divisions. 

Harnischfeger, which takes one- 
third of its sates from materials 
handling, another third from the 
construction industry, and the re¬ 
mainder from the mining and elec¬ 
trical sectors, agreed in July an a 
restructuring plan for its 5143m 
debt and a further 532.5m debt at its 
finance subsidiary. 

Luxury Italian 
hotel chain 
boosts revenue 
By Rupert ComweS In Rome 

GGA Hotels, the. luxury Italian ho¬ 
tel chain controlled by the financier 
Sig Orazio Bagnaspo, has reported 
a substantial rise in first half reve¬ 
nue to L81bn (551.8m) from L58bn 
in the same period of 1982 

Assuming that something like 
this 38 per cent growth in turnover 
is maurtateed te the second part of 
1983, tbe prospects are gpod thait Q5- 

\ ga will achieve a considerable 
growth in profits, after the LMSm 
of 1962 on sales of LU2bn. 

Msg or new developments are ex¬ 
pected this autumn. Ciga has indi¬ 
cated that it is close to announcing 
an important franchising arrange¬ 
ment in the U-S. A considerable re¬ 
furnishing programme at some of 
its main hotels in Italy is in prog- 

■ ■ * ■ 

Earnings 
decline 
for SKF 
at midway 
By David Brown In Stockholm 

SKF, the Swedish roller bearing 
and engineering group, has report¬ 
ed a decline in profits before taxes, 
special items and exchange differ¬ 
ences for the first half of 1983 to 
SKr 270m (534.7m) from the SKr 
404m achieved during the same pe¬ 
riod last year. 

Sales amounted to SKr 8bn, a 9 
per cent increase over tbe half year 
level in 1982. On the basis of a con¬ 
tinued economic upturn in the UJS. 
and Europe, the group predicts year 
end results “of the same order” as 
the SKr 857m reported in 1982. 

Despite signs of economic im¬ 
provement, market demand re¬ 
mained low particularly in the bear¬ 
ings sector. Higher operating costs 
stemming from idle capacity and 
short-time work more than-offset 
the sales rise, Operating profit fell 
from SKr 842m to SKr 705m. 

The roller, bearings division, 
which accounts for about three 
quarters of total group sales, report¬ 
ed a relative drop in' volume. How¬ 
ever, the group expected that de¬ 
mand upturn - which it already 
notes in the European car industry 
for example - would soak up the 
current product glut and allow it to 
reopen some production farilrties- 
Bearing sales dimbedl2 per cent to 
SKr 5Jbn, and income was down 
from SKr 305m to SKr 246m. 

The steel division has shown 
slight profits since Much, but 
heavy losses in the first two months 

lined a SKr 100m sales drop to 
l-2ba from the corresponding 

level last year. 
The drriaon reported a loss of 

SKr 31m, a slight improvement 
over tiie SKr 37m in the first quar¬ 
ter but a decline from the SKr 41m 
profit achieved during the six 
months last year. 
• Sandvik, the Swedish tool and 
special steel group has reported a 
pre-tax loss of SKr 54m for the first 
half of 1983, compared with a profit 
of SKr 90m daring tbe same period 
last year. Sates grew £per sect to 
SKr4Jtra. 
: The'decline is entirety du e to un¬ 
expected exchange losses of SKr 
218m incurred by a top executive 
and discovered two weeks ago after 
an hripmal audit 

Most of the losses, SKr 158m, 
have been charged against the six 
months’ results together with non¬ 
recurring restructuring costs of 
SKr 115m. A further SKr BOm will 
be charged against the full year’s 
figures. 

the latest version of its highly sue-1 
cessful 300 series - a sedan which it j 
feels will complete the 330 model ■ 
range. 

A year earlier, Toyota Motor 
had paid a final dividend of Y7 a 
share, while Toyota Motor Sales 
paid a final dividend for its fiscal 
year ended March 31 of 155 a 
share. 

For tbe current year Toyota 
Motor expects parent company 
pre-tax profits for the year end¬ 
ing June 30 1984 to exceed 
Y400bn. 
• Toyota Motor and Fumitsu 
Ten of Japan Hahn to have joint¬ 
ly developed the world's first di¬ 
gital audio disc player for use in 
cars and plan to put it on sale on 
the domestic market later this 
year. 
Agencies 

Belgian arms group set to slide into red 
BY PAUL CHEESER1GHT IN BRUSSELS 

FABRIQUE Nationale Hereto! 
(FN). the major Belgian arms man¬ 
ufacturer. faced difficult trading 
conditions during 1982 and direc¬ 
tors doubt the company will return 
a profit for the current 12 months. 

Shareholders will receive no divi¬ 
dend for 1982, when tbe Belgian 
side of the business recorded a 
sharp drop in profits to BFr 8m 
(SI53,846) from BFr 103m in 1981. 
Worldwide the FN group had a con¬ 
solidated loss of BFr 116.9m after 
profits in 1981 of BRr 1205m. 

Lack of profitability prevents the 
group from calling on tbe share¬ 
holders for more funds says Mr An¬ 
dre Dubuisson. the company’s pres¬ 
ident In recent months there has 
been a procession of Belgian com¬ 
panies making share issues to take 
advantage of the tax concession 
granted by tbe Government to en¬ 
courage capital raising. 

FN ran into severe difficulties in 
the second half of last year and 
prospects have stayed lean for the 
greater part of its business this 
year. 

On an international basis, 38 per 
cent of FN business is in arma¬ 
ments, where its speciality is light 
weapons, 34 per cent is in aeronau¬ 
tics, largely the manufacture of 
Pratt and Whitney engines for F-16 
fighter aircraft, and 26 per cent is in 

sports goods. The centrepiece of its 
sports activities is the Browning 
company, well-known for its bunt¬ 
ing weapons. 

Bat last year, out of total group 
turnover of BFr 28.8bn, nearly BFr 
23bn came from the Belgian end of 
the business - 46 per cent on arma¬ 
ments, 41 per cent on aeronautics 
and 10 per cent on leisure goods. 

This year the armaments and 
aeronautics side is running under 
capacity, although Browning should 
have a better year. The pick-up at 
Browning in the UJS. started early 
in the year, slackened in April and 
the resumed again in May. 

Anns orders started dropping off 
in the second half of 1982 and the 
trend was confirmed in the first 
half of this year. 

Aero-engine manufacture re¬ 
mains caught in the doldrums of 
the aviation industry generally. Al¬ 
though the Belgian Government is 
to buy 44 new F-16 fighters for 
which FN will make the F-100 en¬ 
gine. the benefits of that will not 
show up in tbe group’s figures this 
year. 

Deliveries of F-100 engines this 
year have in any case been put 
back by tbe necessity to make a 
small technical modification de¬ 
rided by Pratt and Whitney. 

The lower level of orders has 

meant that FN has had to increase 
part-time working, which has re¬ 
sulted in a fall of productivity, ex¬ 
ecutives explained. At the same 
time it has been forced to cany a 
high level of stocks. 

The annual report shows that 
stocks were valued at BFr ll_2bn at 
the end of last year, slightly lower 
than tbe BFr 11.8bn registered at 
the end of 1981. But there has been 
an increase in the first half of this 
year, partly as a result of the F-100 
engine changes. 

By tbe end of the year, according 
to Mr Michael Vanderstrick. the 
managing director, it is hoped to re¬ 
duce stock levels by some BFr 500m 
from the end 1982 figure. 

Problems have been compounded 
by invoicing difficulties following 
reluctance of some customers to 
take delivery. This meant teat reve¬ 
nue coming in thi«t year could, by 
tbe end of June, be 20 per cent be¬ 
low budget. 

cation, although BFr 600m, 36 per 
cent less than in 1982, will be spent 
cn plant modernisation and indus¬ 
trial investment this year. 

The diversification programme 
has in any case cost more than FN 
predicted. FN Manufacturing, a 
L‘B. unit, hit production problems 
with machine gun production, and 
LERC in France has found it diffi¬ 
cult to make an early success of 
fishing rod manufacture. 

But financially, the group's posi¬ 
tion has been shored up by a subor¬ 
dinated loan of BFr 500m from So- 
dele Generate de Belgique, the 
country's major financial holding 
company, which is the biggest 
shareholder in the group with 24.9 
percent 

Internal studies at FN suggest 
the problem should be overcome to¬ 
wards the end of 1933 so that Bel¬ 
gian turnover could exceed BFr 
23bn for the whole cf this year. The 
budgeted target is BFr 23.8bn. 

The difficulties in the traditional 
part of the FN business have forced 
the group to rein back on diversifi- 

Totol debt bad reached BFr 
21.8bn ai the end of 1982, BFr 728m 
more than a year before. Financial 
charges weigh heavily on the Bel¬ 
gian company - they were BFr 
!.4bc last year, cr the 'equivalent of 
6.2 per cent of turnover. In 1977-78, 
financial charges represented 2.8 
per cep.: of turnover. 

No radical improvement in the 
group s fortunes 'can be expected 
until the international economy 
turns up. Over SO per cent of its 
business is outside the EEC. 

This announcement appears only as a matter of record. 

We are pleased to announce 

the formation of 

ARROW VENTURES N.V. 

With Capita! of 

$59,500,000 

This private corporation 
dedicated to venture capitai investments 
has been organized by 

Rothschild Inc. 

and sponsored by 
N. M. Rothschild & Sons Limited 
Paris Orleans Gestion 
Rothschild Bank A.G. 

The undersigned will act as investment advisor 

ROTHSCHILD INC 
One Rockefeller Plaza, New York. N.Y. 

Affiliated companies in 

London Paris Zurich Hong Kong Singapore Sydney 

August 17.1983 
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$200,000,000 

Alaska Housing Finance 
Corporation 

15 Year Loan Facility 

arranged by 

Salomon Brothers Inc 

provided by 

Barclays Bank Group 

Chemical Bank 

Citibank, N.A. 
*m 

The Long-Term Credit Bank of Japan, Limited 

agent 

Chemical Bank 
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Further growth at Liberty 
Life in first six months 
BY OUR JOHANNESBURG CORRESPONDENT 

Mitsukoshi 
. • v . 

plans store 
sale to ; 
reduce debt 

SOUTH AFRICA’S largest 
quoted life assurance com¬ 
pany. Liberty Life, has main¬ 
tained its strong growth record 
in the six mouths ended June 30 
1983. 

Premium income was R20?.6m 
($185.8m) against R173.7m in 
the first half of 1982. Net taxed 
profit from life assurance opera¬ 
tions rose to R14J5m from 
R12m in the first half of last 
year. 

For all 1982 the company had 
premium income, net of rein¬ 
surance. of R333m and a taxed 
profit from Mfe assurance 
operations of R28.3m. 

Hr Donald Gordon, the chair¬ 
man, says that daring the first 

Alcan to 
resume NSW 

six mouths of this year hew 
annualised premiums rose by 
24.7 per cent to a record 
R45.9m. This, he says, com¬ 
pares with the previous record 
of R38.8m achieved in the first 
half of 1982. 

In . recent weeks, following 
the acquisition of SA Breweries 
by the Premier Group, which 
Liberty helped to' bring about, 
the assurance company appears 
to have been moving towards 
the Anglo-American sphere of 
corporate influence. The com¬ 
panies concerned will neither 
confirm nor deny speculation 
that an eventual merger is 
planned between Liberty and 
Anglo’s life assurance sub¬ 
sidiary, Anglo American life. 

Such a merger would result in 
an Insurance grouping whose 
size would match the-country’s 
two largest insurance, com¬ 
panies, Old Mutual and SenLaxn. 

Another rumour doing the 
rounds of the Johannesburg 
stock exchange is that Liberty 
is to acquire control -of 
Standard Bank Investment Corp 
(Stantnc) from Standard Char¬ 
tered of the UK. 

The interim- dividend has 
been Increased to 88 cents a 
share from 72 cents while first-' 
half earnings rose to 119.3 cents 
a share from 99.1 cents. Last 
year’s total earnings were 238.5 
cents from which total- divi¬ 
dends of 172 cents a share' were 
paid. 

By Yoke in Tokyo 

Date fixed for Trust Bank 
potline project Kf eb°at loan repayment 
r r J BY OUR JOHANNESBURG CORRESPONDENT 

ALCAN AUSTRALIA is to go 
ahead with the construction of 
a third 45,000 tonne a year 
capacity potline at its Kurri- 
Kurri, New South Wales, 
aluminium smelter, reports 
Reuter from Sydney. 

Work on the AS200 
(US$177.7m) potline Is 
expected to start up by the end 
of this year and production 
should begin towards the end 
of 1984. 

Alcan recently said It was re¬ 
examining the mothballed pro¬ 
ject on which it deferred con¬ 
struction In April 1982 because 
of the downturn in world 
aluminium demand. Alcan is 
70 per cent owned by Alcan 
Aluminium of Canada. 

TRUST BANK, South Africa’s 
fifth largest banking group, 
appears to be gaining confi¬ 
dence and the present manage¬ 
ment, which was brought in to 
save the bank from collapse six 
years ago, has for the first time 
partially disclosed the bank’s 
true performance. 

In the year ended June, Trust 
increased profits before trans¬ 
fers to inner reserves by 59 per 
cent The precise figure is not 
revealed, but disclosed income 
after transfers to Inner 
reserves and before preference 
dividends ruse by 24 per cent 
to R37.3m ($33.4m). 

The date fixed for final repay¬ 
ment of the lifeboat loan ex¬ 

tended by the South African 
Reserve Bank six years ago bas 
been set for Much 1985. Once 
this, is repaid in full the tank 
will be able to resume dividend 
payments. 

Mr Ch.ris.yan Wyk, the man¬ 
aging director, says.that the 
first dividend due to be declared 
at the June 30 1985 year-end 
will be conservative.. Trust, he 
fays, has sold a sufficiently large: 
pari of its troubled property 
portfolio and' increased its 
capital base to such an exerrt 
that the property exposure is 
now a relatively unimportant 
port of total assets. He adds 
that the capital base is now. 
more than adequate. . 

HTTSUKOSSL Japan’s most 
prestigious department store 
operator, has decided to sell one 
of its key branches in order to 
reduce debts. Last week the 
company reported- a larger-than- 
expeefed 'interim pre-tax Toss of 
Y3.5bn (314.4m), passed its 
mid-term dividend, and said that 
sales are currently' 10 per cent 
down on last year’s level. 

The branch , to be sold- is in 
Kobe, a major -industrial city 
in the south, of the country. 
Set up In 1925 and with a sales 
floor area of almost 9,500. sq 
metres, the branch has- been in 
difficulties for some time. In 
the year to March its sales fell 
by 14,6 per cent to YS.5bu. lead¬ 
ing to an operating loss of 
YA2bn: 

The sale, to Hasegawa 
Komuten, a leading property de¬ 
veloper, is due to take place by 
the end of . next February; Mit¬ 
sukoshi is clearly hoping to use 

i the revenues generated to cover 
the Kobe store's accumulated 
debts of Y7bn. • 

With disposable incomes in 
Japan having remained, static 
for almost three years, Mitsu¬ 
koshi is having to reconsider its 

- sales: strategy- as consumer de¬ 
mand moves away from goods 
towards leisure and services. 

: A scandal involving the former 
president of the company Mr 
Shigeru Oka da, has also 
damaged its reputation. 

. Mitsukoshi is now urgently 
considering sweeping changes 
Jo. the way Its storesare run and 
has been obliged to place man¬ 
agement-efficiency ahead of 
status.' The Company is a mem¬ 
ber of the Mitsui group and was 
-founded in the 1870s. 

This advertisement complies with the requirements of the Council of The Stock Exchange* 

U.S. $50,000,000 

USAir Finance N.V. 
(Incorporated with limited liability in the Netherlands Antilles) 

79b Convertible ior Subordinated Debentures due 1998 

Convertible into Shares of Common Stock of, and 
Guaranteed on a Senior Subordinated Basis by. 

(Incorporatedin Delaware) 

Issue Price plus accrued interest 

The following have agreed to subscribe or protore subscribers for the Debentures: 

Lehman Brothers Kuhn Loeb 
International, Inc. 

Algemene Bank Nederland N.V. Banque Paribas Credit SuisseFirst Boston Limited 

DresdnerBank Kleinwort, Benson Limited Kredietbank International Group 

Kuwait International Investment Co. s.a.k. Morgan Grenfell 85 Co. Limited 

Morgan Stanley International Nomura International Limited Soci6t6 Generale 

Swiss Bank Corporation International Limited 

DresdnerBank Kleinwort, Beast 
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Kuwait International Investment Co. s.a.k. 

Soci6t£ Generale 

The Debentures have been admitted to the Official List by the Council of The Stock Exchange subject only 
to the issue of a temporary .Global Debenture. 
Interest wifi be payable annually in arrears on September 1 in each year, commencing on September 1,1984. 
Particulars relating to the Issuer, the Guarantor and the Debentures are available in the Extel Statistical 
Seiyice and may be obtained during usual business hours up to and including September 8, 1983 (public 
holidays excepted) from the brokers to the Issue: 

Cazenove Ss Co., 
12 Tokenhouse Yard. 

August 25,1983 London EC2R 7AN 

CIGNA 

CIGNA Overseas Finance N.V. 
(Incorporated under the taws of the Netherlands Antilles) 

Unconditionally guaranteed as to payment of principal and interest by 

CIGNA Corporation 
(Incorporated under the laws of Delaware, U.S.A.) 

* Placing on a yield basis of 

£30,000,000 Unsecured Loan Stock 2008 
■ 

The Issue Yield (as defined'in, end calculated In accordance with the terms of, the Placing 
Memorandum published on 23 August, 1983) on the above Stock will be 13L036 percent 

Pursuant tothe provisions oFthe above-mentioned Placing Memorandum, the Stock will, on 
issue, bear interest at the rate of 13.00 per cent, per annum, payable half yearly on 28 February 
and 28 August, and the issue price will be £99.750 percent. 

Morgan Grenfell & Co. Limited 
on behalf of 

CIGNA Overseas Finance N.V. 
25August>1983 

Assets almost doubled at Bahrain OBU 
BY MARY HUNGS IN BAHRAIN 

BAHRAIN middle EAST Investments shown at just 
Bank (BMB) which started over $9m include BMB’s 25 per 
operations as an offshore bank- cent shareholding in Gulf 
ing unit (OBU) earlier this Guarantee Trust, a small 
year, has reported an almost London deposit-taker but 'the 
doubling of total assets at the acquisition last year of 11 peri 
end of the first half of 1983, to cent of Grindlays Holdings, for 
U.S.$207m from 8123m at the some £10m no longer appears 
end of 1982. Paid-up capital, re- onr BMB’s books. 
mined earnings and reserves The hank was unable to 
amounted to 3117m. ratify the transaction under 

Bahraini laws as the purchase 
was made prior to its-' date of 
incorporation and tbs r invest¬ 
ment has been deemed to have 
been made by certain directors 
of the- bank in their personal 
capacities. 
• Consolidated net earnings at 
the National Bank of Bahrain 
(including its offshore banking 
unit and a branch in Abu 

Dhabi) amounted to BD 6.1m 
($16J2m) nip 19.2 per cent on 
the June 1982 result and com¬ 
pared with BD 11.4m. for all of 
1982; 

Total assets ' (excluding 
contra items) have risen, by 19 
per. cent to BD 531m since end 
1982. Loans, advances and 
overdrafts increased by 10 per 
cent to HD 199 m. 

BASE LENDING RATES " - p--' V-f 
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ABN. Bank ............ r4ty% ■Hambros Banfc"ii7j:9$% 
AI Baraka International -94% - Heritable- & Gen. Trust- 9}% 
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Bank Leumi (UK) pic 94% National Bk. of Kuwait 94% 
Bank of Cyprus . 94% National Girobank ... 94% 
Bank of Scotland_(1 94% National Westminster 94% 
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CL Bank Nederland ... 9J% Trustee Savings Bank 94% 
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The Cyprus Popular Bk. 94% Si Mi. 
Duncan Lawrie ....» 9t% t 7-day deposits or sums of: under 
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^eter Trust Ltd. .104% t c*i n.o».8«3*ovr s*. 
First Nat. Fin. Corp. 114% ; 21-day dewniu over £7.000 7%. 
First Nat Secs. Ltd. 114% * Demand dopoaits fl%. 
Robert Fraser . 10 gtlMortgaga »«•- „ 
Pi4nrilflvt ton.v * rt,nr Q Monay MlHtlt ChSQtif Accouitt Grindlays Bank .I 94% 9.1S%. EW«cxhie annual rata- 
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THE KINGDOM OF DENMARK 
U.Sa$IOOlOOOlOOO 

Boating RKc Notes slue 1992 

In accordance with the provisions of the Notes and the Agent Bank 
Agreement between The Kingdom of Denmark and Citibank, MA. 
dated February 12, 1982, notice is hereby given chat the fUte;of 
Interest has been fixed at 10}-% 9a and that the Interest payable 
on the relevant Interest Payment Date, February 27, 1984, against 
Coupon No. 4 will be UbS.$548.96. 

August 25, 1983, London 
By: Citibank, N«A. {CSS1 Dept), Agent Bank CmBANiO 

INVEST IN 50,000 BETTER 
TOMORROWS! 

•— HELP US BRING THEM RELIEF AND HOPE * ” ^ 

ISSpSip npn,?tYJ>i pn,c6n ««l‘Leon U n“• our work tor tha CAftE 
rns^LEHOSJS sufferers end to conrlnue our 

d CIJr“ 0t MULTIPLE SCLEROSIS through 

Please help—Send a donaiiog toddy to: • • 
Boom F.l ■ , 
ne Multiple Sderosta Society of OB. and NX 
286 Munster Road 

8 Fulham, London SW6 6BE 

iV’W*1 •■I* * I F - i- r r , ■ if —, 

This dnfUiiuf&Trtihit'appe&fs', os a matter oj record only 

DANIELI INTERNATIONAL HOLDING SjA 
ECU 4,000,000 

Medium-Term Loan 

Guaranteed by: DANIELI & C. OFFICINE MECCANICHE SpA 

Managed and 
provided by; . BANCA COMMERCIALS ITALIANA 

—Loudon Brainch 

The BANK OF TOKYO Ltd 
—Brussels Office 

CITIBANK (CHANNEL ISLANDS) LIMITED 

LLOYDS BANK INTERNATIONAL LIMITED 

Agent 

BANCA COMMERCIALS ITALIANA 

London Branoh 

June 1963 

U.S. $850,000,000 

Malaysia 
. Floating Rate Jslotes Due 1993 
of which U.S. 9500.000.000 is being 

issued as the Initial Tranche 

biaccordance with the provisions of the Notes, notice is 
hereby green that for the six month Interest Period from 
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.^r«euS,nSooTy’1W 8 «*■ ** 

. 'Credit SuisseFirst Boston limited 
-Agent Bank 



Financial Times Thursday August 25 1983 19 

9,608 8.054 
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847 323 

5.339 4,446 
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REINSURANCE 
EXECUTIVE 

Major International Lloyd’s Brokers 
Our clients ate a well known publicly quoted firm of 

International Lloyd’s Brokers noted for their integrity and 
aggressive approach to International Marketing. 

They are seeking a top Reinsurance Broker with 
Management ability to head up their Reinsurance Division 
on all aspects ofMarine and Non Marine Reinsurance. 

The candidate would be expected to have proven 
ability, not only in file marketing oflntemational 
Reinsurance but also in administration andwould be taking 
over a Department where the staff is in excess of50 with full 
power to strengthen the existing team. 

It is envisaged that the ideal candidate would work for 
a period of not less than six months with the present 
Divisional Managing Director before assuming responsi¬ 
bility. This appointment could lead to a position on the 
Group Main Board. 

Interested candidates should reply with full career 
details in strictest confidence to: 

St James’s Corporate Consulting, 
Box FT78T4, St. James's House, 

4/7 Red Lion Coart, Fleet St, London EC4 A 3EB. 

Senior Executive 
Merchant Banking 
Domestic and Eurosterling Issues 

£20,000-£25,000 

A leaning rhy merchant bank, a member of the Accepting Houses Committee, requires 
a senior executive to assist and deputise for the Manager of the domestic and 
eurostedmg issues department. 
This isa new appointment and reflects the growing volume of business being carded out 
by the bank in mis area. The initial task will be to build up and maintain contacts with 
both borrowers and investors. The intention is that this execurive should rapidly 
develop the capacity to price and manage issues. 
The successful applicant is likely to be under 30, probably a graduate, with at least 3 to S 
years’ experience m merchant banking, stockbroldng, insurance or pension fund 
management. Thorough knowledge of the fixed interest sterling market and experience 
in dealing with financial institutions is essential* 
Salary indicated is negotiable and could be more for the exceptional candidate. Benefits 
include car, mortgage interest subsidy, non-contributory pension, free BUPA and 
assistance with re-location costs, where appropriate. 
Please write-in confidence-with full career details stating how the requirements are 
met to David Bennell ref. B. 43734. 

Tto appointment is open to men andvnma. 

1 

11 
v 

tlmted Kingdom Australasia Benelux 
Canada Franca Germany Ireland 
Italy Scandinavia South Africa 
Switzerland U.SA . 

Management Selection Limited 
International Management Consultants 
52 Grosvenor Gardens London SW1W OAW 

BANKING EXECUTIVE 

CREDIT AND MARKETING 
INTERNATIONAL BANK 

—LONDON 
The expanding London Branch of a major Middle Eastern bank wishes 
to appoint an experienced Banking Executive to undertake marketing 
and business development in Europe. 

The successful applicant will be personable, well educated and 
experienced in the credit and marketing areas with a major 
international bank. European languages are desirable but not 
essential. 

The remuneration package includes a competitive salary, a car, a 
mortgage subsidy and other benefits associated with a large 
international institution. 

Write Box A8266, Financial Times 
10 Cannon Street, London EC4P 4BY 

Financial Times Thursday. August 25 1983 

AMERICAN LAWYER 
REQUIRED FOR AN 
INVESTMENT BANK 

Mutt have a minimum of 10 yeans 
axparienc* with a major U.S. low 
firm, including service In a London, 
branch. Bualneear experience would 
be helpful. Must be willing. to 
make long-term, commitment to 
living in London and bo willing to 
travel. Salary offered in region of 
£50,000.00. All applications with full 
curriculum vtoa to: 

AB201. Financial Tima* 
m Street* London EC4P 4E* 

Senior Financial Analyst 

Seles person required to assist 
marketing of Japanese securities 
to European diems. Knowledge 
of Far East and experience In 
broking preferred but not 
essential. 

Replies In writing to: 
Ray Rates 

Bacfae Securities (UJC) Ltd. 
Plantation Houaa. ronaljufdi Street 

London EC3M SEP 

Bank of America, one of the world's largest banks, is seeking a 
business school graduate or qualified management accountant with at 
least 5 years business or financial planning experience. 

The successful candidate win supervise a small group responsible 
for management reporting, the development of operating plans and tee 
analysis of financial targets for our Europe, Middle East and Africa 
Division. 

This challenging position, based in Bromley, Kent, offers excellent 
scope for further career development A~ competitive salary wffl be 
aooompanied by an attractive package of fringe benefits, inducing 
low-interest mortgage and non-contributory pension. 

Write with fufi personal, career and salary details to:- Nicola 
J. Lawrence, Bank of America, 25 Cannon Street, London EC4P 4HN. 

BANKof AMERICA 
• ■ ■ 1 a 

SENIOR LENDING OFFICER 

P. S. Refson & Co. limited is seeking a very 
experienced banker for an important role in 
its risk asset management. 

Applicants for this appointment wifi have 
, had a minimum of ten years' relevant 
experience. They wifi be professionally 
qualified, in their late thirties or early forties 
and demonstrate dear board potential. 
Emphasis will be placed on proven ability to 

li Ai «[?4 a »■ 
demanding environment. 

Experience in the financing of international 
trade and readiness to travel at short notice 
are prerequisites. 

Salary and benefits will satisfy the most 
ambitious. 

Please write fully to: 

The Managing Director, 
P. S. Refson Be Co. Limited, 

13 Austin Friars, 
London EC2N 2HE. 
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London Based Not less than £20,000 plus car 

The Company is a major division of a privately owned Group having a turnover in 
excess of £80 million, involved in the most-buoyant' sector pf the food industry. The 
high calibre of the present very professional management team is clearly demonstrated 
by the rapid expansion and consistently high level pf profits achieved. 
The European Manager will report to the Managing Director and be responsible for: 
all Continental European operations, extending businesswith existing suppliers, locat¬ 
ing and appraising additional sources of supply, if justifiable 'recommending opening 
of trading European office(s). . 
The position calls for a mature person, male or female, ideally 35-45, with experience 
in these markets, a trading/broking background with profit accountability-and a 
demonstrable achievement record. 
Success in people management, development and relationships up to board level is 
desirable, reasonably supported by linguistic fluency in French. One other foreign 
language would be advantageous. 
Salary is negotiable above £20,600 plus car, and a full range of benefits. Prospects for 
advancement are excellent. .. .. . ‘ 
Please telephone for an application form, or write briefly mid in confidence to: 

James Allen 

Personnel Selection Limited, 46 Dnzry Lane, Solihull, 'West Midlands B913BJ 
Telephone: 021-7057399 oc 021-7043851 

E 
i 

STOCKBROKERS 
AN OPPORTUNITY 

IN PRIVATE CLIENTS 
Montagu, Loefal, Stanley & Co. requires a Senior Assistant 
for their expanding Private Client Department 
The right person will probably be aged between 27-30 years 
and will have had several years' experience In dealing with 
Private Clients. 
It is envisaged that this appointment will lead to an offer 
of Partnership within two years, assuming that during this 
time the successful applicant will have shown themselves 
capable of providing clients with the highest standard of 
service and of contributing to the growth and development 
of the Department. 
Salary will be no obstade for the right candidate. 
Please send curriculum vitae which will be treated in the 
strictest confidence to: 

Mr. R. A. D. Froy, 
Montagu. Loebl, Stanley & Co., 
31 Son Street, 
London EG2M 2QP 

ilV 1 /# mT.a 
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Antony Gibbs & Sons. Ltd. 

MAJOR BRITISH INTERNATIONAL PUBLIC COMPANY 
WISHES TO APPOINT: 

Rftanct Director? 

Group Financial 
Controller! 

Banking,treasury/General 
Financial. Management Experience 
Banking. Treasury Experience. 

Engineering Consmicuop/lndustriai 
Experience. 
Reporting to Chief Operations 
Executive* 

Locations North wait of England. For confidential consideration, please 
forward C.V. to main board director assigned to UiJe search under 

Box AB2BOs Financial Times. 70 Cannon Street, London EC4P 4&Y. 

Manager/Assi stant Manager 
UK Lending 

Due to a significant expansion, Antony 
Gibbs & Sons, Ltd, the London merchant 
banking arm of die HongkongBankGroup, 
is looking for 1/2 executives aged 25-30 to 
assist in the development of new corporate 
IpndfngwjfrViTn thp Ran Vfn g- Divrairm 

The requirement is for an experienced 
executive(s) with a minimum of 4 to 5 years' 
banking experience, with the personality 
and drive to progress rapieflyin a business . 
development role under the supervision of 
senior executives. 

The successful candidate^) is likely to be a 
graduate an^forprofesaonaDy qualified nitfz 
good credit analysis Bikills and knowledge 
oilcan documentation. A competitive salary 
andthetisualbankmgbenefitswillbe 
offered to the successful candidates). 

Applications, which will be treated in 
complete confidence, should be sent with 
fldlCVto: C. E. Kddian-Green, 
Antony Gibbs & Sons, Ltd, 
3 Frederick's Place, Old Jewry; 
LONDONEC2R SHD. 

County Bank Limited 
As the merchant bank in a major international group, we provide an extensive range of banking, investment, and advisory services to a wide range of governmental and 
corporate clients throughout the world. With assets in excess of £lbn, we are one of the largest merchant banks in the UK and it is our aim to expand further our activities 
in all the markets in which we currently operate. This commitment to continued growth creates opportunities for experienced professionals and younger people with 
potential to join a young and progressive organisation with its eyes firmly on the future. Details of some of the opportunities are shown below: 

London Manchester and Leeds 
We have opportunities at various levels for career people who can 
demonstrate intellect, enthusiasm and commitment and are prepared to 
work hard in an organisation which rewards such qualities. 
The positions are in our Finance Division and you will work as part of a 
team engaged in making loans, taking equity investments and providing 
general and specific banking and financial advice to a wide range of UK 
corporate clients. 
If you are a graduate with two years general experience with a UK or 
international bank, and are seeking a career move, we would like to bear 
from you - if you have received recognised credit training so much the better. 
We are also able to offer positions to bankers with experience in one or more 
of the fields in which we specialise - term lending, equity investment, 
management buy outs, syndications, funded leasing, and money market/ 
Forex lines. 

Leeds offices are concerned Vfith providing financial services; primarily lending, equity invc 
wide range of clients throughout the North of England. Opportunities exist in these offices 

Executive Trainee - Manchester & Leeds 
• ■ • • • • • ■ 

An opportunity exists in both offices for an intelligent 
young banker (AIB qualified) possibly with some 
experience of corporate lending, who is eager to 
develop skills within a merchant bank. Initially the 
role will involve essential administrative support - 
including balance sheet analysis, loan and security 
documentation - together with providing assistance in 
monitoring the local loan and equity portfolio. It is, 
however, a prerequisite that candidates are of a calibre 
which will enable them to assume further 
responsibilities in the future. 
Interviews will be held locally in Manchester and Leeds. 

Business Development - Leeds 
In order to continue the commitment of the Leeds office to greater 
mvolvementwith quoted companies, we seek to recruit a senior banken 
possibly a Chartered Accountant, whose role will be to develop creative 
lending opportunitiesland negotiate complex lending packages. You will 
work wrtlun a team of 13 headed by a main board Director, and be able 
.to utilise the skills and experience of other executive .staff for support 
services. Company contact will be at Finance Director level anditis 
unlikely that executives aged Jess than 30 will have the necessary 
maturity and experience to handle this marketing orientated position. 
In action to maturity and a comprehensive understanding of corporate 
lending facilities, candidates should have a demonstrableproven 

Applications for these positions, together with enquiries from Bankers keen to make a career move at this tim* shoui 
Ian Carlton, Personnel Manager, County Bank Limited, 11 Old Broad Street, London EC2NIRB, 

Please state clearly which positions) interest you and give full details of experience, qualifications and current salary. 

County 
National Westminster Bank Group Bank 
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BiackaDecker 

Insurance of 
Financial Risks 
Willis Faber & Dumas require an energetic 

executive (age group 3040) who is experienced 
in credit, political risks and financially refated 
insurances. 

The successful applicant would iota a young 
team m a rapidly expanding department with 
the main emphasis being on the production of 
new domestic business- Extensive travel would 
be involved. 

This is an excellent opportunity for career 
development for a knowledgeable salesman 
or saleswoman. 

Starting salary will be negotiable. Excellent 
company benefits include a car. 

Please ring Mrs P Fowler on 01-488 8232 
or write fo her. enclosing a cv. at Willis Faber 
& Dumas Ltd. Ten Trinity Square, London 
EC3P3AX. 

Finance and Administra tion 
Manager 

City Solicitors tip to £18,000 

Willis ms. 
y 

A s a consequence of their rapid growth, our client, a recently established firm of 
/I City solicitors, wish to appoint a qualified accountant to take responsibility for 

jCJL the finance *Vuf administration functions within their practice. 

The successful applicant will have as priorities the supervision and control of 
accounting operations which include computerised systems, the provision of 
management information, the preparation and monitoring of annual budgets and the 
management and control of such areas as administratis systems, insurance, building 
and office services. 

Age will be less important than a breadth of experience which includes both financial 
and administrative responsibilities at a management level. This will be a wide ranging 
rote and will demand flexibility and the willingness to operate at all levels both within 
the accounting function and throughout the practice. 
This position offers the opportunity to contribute to many aspects of a developing 
practice nod it is envisaged that the jobholder will ultimately assume the role of 

/(notrsen Insolvency Manager 
Hong Kong Neg. £30,000+ 

V& have been retained by Arthur Andersen & Co., one of the World's leading accountancy firms, to 
recruit a Manager for its fust developing Hong Kong insolvency practice. The position involves the co¬ 
ordination of new work with local and UK specialist partners ana significantly contributing to the firm’s 
esc itmggrowth programme in this vibrant location. . 
Applicants. %ed 30-45, rmistiiavc considerable liquidation experience together with some exposure to 
Court related insolvency woric. strong practice development skills and a high levd of communicative 
ability Membership of die Ifi\ whiHt desirable is nos essential.. 
If ts intended that after a brief induction in London, a two year period will be spent in Hong Kong with 
artraenye longer term prospects available in either location. 
The salary indicator: which includes a housing allowance, is negotiable and will not be a limning factoc 
Interviews will be hdd m London. 
Candidates should write to Allan Marks enclosing a comprehensive curriculum vitae, quoting reference 
428/i ar Michael rage Partnership, P.O. Box 143,31 Southampton Row, London, WCIB 5HY. 

n 
Michael Ffcge Partnership 

International Recruitment Consultants 
London New York 

Birmingham Manchester Leeds Glasgow 

Candidates, male or female, should write, 
with full details ofyuur career to date, 
to Alan Giimour, Exeeunw Selection Division, 
Southwark Towers, 32 London Bridge Street, 
London SE19SY. 
Please quote reference MCS/9022. 

\j^terh( terhouse 

35 New Broad Street, London EC2IV1 !I\iH 
Tel: 01-558 3533 or 01-533 3576 
Telex No.887374 

Opportunity for Board appointment fn 3*5 years* 

CORPORATE FINANCE 
EXECUTIVE—BANKING 

CITY £15, OOO—£20,000 + BONUS + CAR 
FAST EXPANDING INTERNATIONAL MERCHANT BANKING ARM OF SUBSTANTIAL BRITISH FINANCIAL 

> SERVICES GROUP. 

For thu demanding new appointment, w« seek candidates, professionally qualified, most likely in accountancy or law and 
i£e<f 26-30 A minimum of 3 years' ilJ-round Corpomre Finance experience will have been gained with a leading issuing 
house, stockbroker or professional firm specialising *n this Field, A sound grasp of the fundamentals and detail involved is 
eiscntial together with a capicit/ for sustained effort under pressure. As a member of a small team and reporting to * 
Corporate Finance Director, the successful candidate will play an increasing role at senior level in all aspects of the work 
of the department including, inter alia, takeovers, mergers, acquisitions and new issues. The ability to identify opportunities 
and develop these to maximum advantage is required. Initial salary negotiable £15.000-£20.000 plus bonus, car. non-contnbutory 
pension, free life assurance, subsidised mortgage and assistance with relocation expenses if necessary. Applications in strict 
confidence under reference CFE 4190/FT, to the Managing Director: 

CAMPBELL-JOHNSTOK ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. 
35 NEW BROAD STREET, LONDON EC2M 1NH. TELEPHONE: 01*588 3588 or 01-588 3576. TELEX: 887374. FAX: 01-438 9216 

* Please only contact us if you are applying for the above position. 

Marketing Services 
Manager 

The Financial Times Business Enterprises Limited is the 
information and publishing subsidiary of the Financial Times 
and products. 
services and diaries. 

A Marked ns Services Manager is sought to provide marketing 
support and allied services.for the full range of Financial 
Times-Business Enterprises United products and to work as 
a member of the Company's marketing management team. 
The successful applicant will probably be a graduate with a 
proven record in a responsible:-dtreeet selling position, 
experienced in administering' market support services, 
715FT*}ft TmvJ[±IFLIiilmlfftMiti-M v1*1!\v 

and control staff. ... 
The Marketing Services Manager will be responsible for:— 

—Developing and managing the provision of analytical 
marketing information relating to the Company's current 
and planned promotion activities, which are mainly in 
the area of direct mail; 

—Coordinating and expanding a major list bank; 
—Being aware of the range and availability of external 

mailing list sources and developing effective - working 
relationship* in this area; 

—Participating in the implementation of direct mail 
programme!*; 

—Co-ordinating the activities of the order processing and 
subscription fulfilment departments; 

_Participating in the expansion of computerisation in the 
marketing area. 

% 

A good salary plus normal Company benefits are available. 

Please icrtre. with fait curriculum vitae, to:— 

John MeLachlan, Managing Director 
Hie Financial Times Business Enterprises Limited * 
Greystoke Place, Fetter Lane, London EC4A 1ND 

Ear East 
Fund Manager 

A reading London fund management group with a 
reputation for outstanding investment performance 
in the U-K. end U.S. markets, wishes to add.to its 
team an Investment manager, who can achieve a 
similar reputation with a fund investing in Japan and 
the Far East. 

The manager, male or female, will have a consider¬ 
able degree of autonomy in the management ot the 
fund and would be publicly identified with it. An 
appropriate salary will be paid 

Confidential Reply Service: Please write with full 
CV quoting reference 1B33/JE on your envelope 
listing separately any company to whom you do not 
wish your details to be sent. CVs will be forwarded 
directly to our client, who will conduct the interviews. 
Charles Barker Recruitment Limited. 30 Farrlngdon 
Street. London EC4A4EA. 

Charles Barker 
ADVERTISING • SELECTION • SEARCH 

SETTLEMEHtS/OPERATIONS 
US BROKER 

Age 25-3S up to £15,000 + bonus 

A major US Broker will shortly appoint a Manager whose 
responsibilities will include: 

it *che supervision of admimscrarive personnel in the equity 
department with a strong emphasis on settlement activity. 

ic liaising effectively with counterparts in New York on 
settlements. 

★ administration of operations systems and procedures in 
the equity department. 

The ideal candidate will have had settlement administrative 
experience with an American. Canadian or British stockbroker. 
This is a new appointment. The successful candidate must have 
the managerial skills r^uired for what is an exciting leadership 
opportunity. Salary will be negotiable but is unlikely to prove 
a problem for the right candidate. The prospects are excellent. 

Please apply to jock Coutn. 

aaucc.Me*Min$ 

SENIOR 
CREDIT OFFICER 

A large Middle East bank with an extensive 
international network seeks a Credit Officer with 
at least 10 years’ international credit management 
experience. This position reports directly to the 
Chief Executive. 

Major responsibilities 
Maintaining and improving the bank's credit 
policies and procedures; 
Overseeing the credit inspection programme; 
Supervising the credit training programmes; 
Overall credit administration. 

The location is the Middle East. Excellent 
compensation and benefit programme. 
Please reply, sending curriculum vitae, to:— 

Boj: AS267, Financial Times 
10 Cannon Street, London ECAP -JBY 

LEASING MANAGER 
Compsoft is the UK’s loading microcomputer soft¬ 
ware house. Established In 1970. the Company has 
enjoyed rapid growth and now seeks to estabish a 
leasing subsidiary- 
Applicants should have experience in the field of 
supplying finance for asset acquisition. He/she must 
be capable of setting up the operation with the 
assistance oF the Financial Director, then managing 
the operation on a day-to-day basis 
Candidates should have a high level of business 
acumen and previous experience in the leasing 
industry, plus the drive and initiative required to 
successfully establish this new operation. 
Salary is negotiable and will not be a barrier to the 
right applicant. 

Please write to: ~~ 
Nicholas Horgan, Managing Director 

COMPSOFT LTD 
Hallams Court. Shamley Green 

Nr. Guildford, Surrey 
Agency applications invited. 

PORTFOLIO 

MANAGEMENT 
We require an Assistant to the Investment Manager 
of the Group. 
The main responsibility will be to assist in the management 
-and administration of the portfolios and deputise for the 
Investment Manager in his absence. The successful 
candidate will be initially expected to concentrate on the 
\IK equity market and to make an early enntributiun to the 
Group’s investment strategy and at a later date might 
assume responsibility for part of the portfolios. 
Applicants with a degree should have a minimum ot two 
years" investment experience with an institution or stock¬ 
broker. Applications from non-graduates with longer 
periods of experience are also invited. 
The commencing salary -will be negotiable and fringe 
benefits include mortgage subsidy, staff cameen and 
noD-caniributory pension. 

For an application form please icrile or telephone.— 

Personnel Manager 
Reliance Mutual Insurance Society Limited 

Reliance House, Tunbridge Wells, Kent 
Telephone: Tunbridge Wells 22271 

A direct line (o the 
executive shortlist 
InterExec ks the only organization specialising m ih* confidential 
promotion of senior executive*. 
InterExec clients do not need to find vacancies or apply for appointments. 

Inter&iecsqualif>ed specialist staff, and access to over 100 unaduertfsed 
vacancies per week, enable new appointments at senior levels 
to be achieved rapidly, effectively and confidentially. A a\ 

u niur. jttvnpttraiury 
Mrvfuiif totuphme InterExi 
London 01-930 5041/8 19 Charing Cross Rd, W.C2. lit! 
Bristol 0272277315 30 Baldwin St. HA 
Edinburgh 031-2265660 47a George St. 
Leeds 0532 450243 12 SL Paul's SL ** 
Manchester 061-236 6409 Faulkner Hse.FftuIkncf Sl. 

The <me who stands out 

MAJOR BRITISH INTERNATIONAL FUBUC COMPANY 
b«*k» to appoint ■ number ot k«jr acaculive fu^ctioni- 

Exccutlve Project and Operations Directors)— 
1. Wiih engineering construction enpe/iftoce 
2 With Industrie! experience. 
Reporting t? Chief Opereiiuns E^ecuTive 
Head Office ipcecian Northwest 01 England. 
for confidential con si da rat ion. pleaha forweri CV ^ mail board director 
aligned to iiu% search under Box M264. Fi/uncid/ 7.mas. TO Cannon 
6'rr#*f. imtftffi. EC4P 4BY 

Merchant Navy Pensions Administration 

Equity Portfolio 
Manager 

Merchant Navy Pensions Administration manaoes the asse tsof the 
Merchant Navy Officers Pension Fund and the M«cham Navy Ratings 
Pension Fund. Combined assets of the two Funds amount to some £900 
million 

Due to continued expansion of ouraerivmes we are now tool, mg 
for an Equity Portfolio Manager based in our London office, reporting 
d rectly to the Deputy Investment Manager. He or she would have a l ey 
role m i he day to day analysis and management of the l_K equity portfolio 

This past would be attractive to a person having considerable 
initiative and capacity tor seif-motivation He or she should be capable ot 
becoming an important member of a small but enthusiastic team 

Suitable candidates are likely to be in their 53s with a degree or 
other suitable professional qualification but, most of all. they should bi- 
able to demonstrate a broad experience m th-s area. 

An attractive arid competitive commencing salary w-ll be offered 
Please write enclosing your cv with full details of previous 

employment and present salary to 

/CSgTN J. M. Bird 
f \ Merchant Navy Pensions Administration 
( HXr 1 EbbishamHouse 
\ /ChurchStreet 
\. ^/ Epsom,Surrey ICT17 4QF 

PUBLIC INTERNATIONAL GROUP 

wishes to appoint highly ntimeraw Executive to auist dynamli 

Group Chief Executive. 

Operating Background:— 
Banking/Corponte Finance experience necessary. 

Arabic speaking art advantage. 

Pmjss repfy n itricteet so*»W*n« to me Board of Oweoore under 
Bax ***> Financial Timat 10 Cannon Sitaa. Lotion COP 4BY 

DOCUMENTARY CREDIT 
MANAGER 

FOR A RAPIDLY-EXPANDING 
INTERNATIONAL TRADING COMPANY 

■ 

You should be experienced in all aspects of shipping 
documents, documentary credits, foreign exchange 
documentary transaction and banking. The position 
requires working long hours, negotiating, travelling 
and acceptance of responsibilities, organising and 
managing Documentary Department. 
We are particularly looking for a person whosq 
current position status does not reflect their ability, 
current performance .and responsibilities. This 
position is for a solely career-orientated person with 
ambition. 
Salary, terms, and conditions by negotiation. All 
applications will be1 treated in strictest confidence. 
For further information please contact: 

Miss Margaret Nicol Telephone 935 568G 

PRIVATE CLIENTS 
STOCKBROKING 

A firm ol HOC*' 
bfciksrs in EC2 fMki an assistant 
10 lha Head dV their Iir tkpanding 
Private CiiMti/Bank Daptricneni 
Candidate* mutf currently ba wort- 
ing far Blockbfokm Excellent 

uiar> package 
Plate ring 588 3535 

Crone Corkill 2 
flicruitment Consultants 

LONDON STOCKBROKERS 
SEEK 

PRIVATE CLIENT 

EXECUTIVE . 
Mii^t ba competent and 
amctf position carries mgn degree 
of dglPTomy Will work c'osely with 

tPikrt.i«r in ctafga of dflpanmaru 
5’iflt .parson with 5/10 yaw;' 
Offuaritfrice. _ 

Write fidi 48265 ftnanciml Timas 
fO Gjnnuri Screw. London EC4P 43Y 

EUROS STRAIGHTS £30,000 + 
Major Securities House in the City would like to move one of its top traders into a 
sales job Before this can happen they must recruit his replacement, however, who 
will be one of the City’s better dealers with several years experience of FRN's and 
Euto 3 Straights. 
'Hie successful candidate will take full responsibility for all activities in this field. 

UK LEASING MANAGER £25,000 pins benefits 
Our client a major US bank, seek a candidate experienced in negotiating, pricing, 
and structuring big ticket leasing transactions Ideally aged c32 years, a graduate 
with experience of a US banks formal credit training programme. 

UK LEASING EXECUTIVE £18,000plus benefits 
Similar to above but aged 25-28 years. 

bnathon BANK RECRUITMENT CONSULTANTS 
TT* v Tj 

170 Bishopsgate • London EC2M4LX • 016231266 
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Tkkethe audit trail through Europe, the Middle East and Africa 

INTERNAL AUDITORS 
Based in Brighton c.£12k+mortgage subsidy and benefits 

Based at the European Headquarters of one of the world's leading financial sendees organisations with consolidated assets of ¥27 billion, 
is a team of Corporate Auditors who perform audits at Company locations throughout Europe, the Middle East and Africa. . 

Candidates will need to be qualified Chartered or Certified accountants OR have 3/4 yearn’ internal audit experience in the financial sphere.' 

Considerable flexibility is called for not just to negotiate different methods of working around the world but in order to adapt to constantly- 
changing personalities and environments. 
Although you are unlikely to be on your own, you wTO need to be self-motivating, resourceful and possessed of strong inter-personal 
skills in order to be totally effective. Naturally, you will welcome working overseas for at least half of your time. 

Whenever possible corporate financial and EBP audit functions take an integrated approach. Some background in data processing would 
therefore be attractive; however it is not a pre-requisite. 

In career terms the role is highly 'Visible" and can open many doors within this large multinational company; 

Remuneration depends entirely- on experience but with a benefits package which includes relocation, mortgage subsidy; non-contributory 
pension and much more besides, we are sure you will want to talk. 

Call GEOFFREY H ENLEY on the number below or on 0273 686472 outside office hours for an informal discussion. Alternatively, send 
a full C.Y to us and we wSl contact you. 

i 
iOTp l \ 

INBUCON MANAGEMENT CONSULTANTS LIMITED ; 
D. P. Recruitment and Contract Services, 

Suite 7! The Priory, Haywards Heath, West Sussex, RH16 4DG. 
Telephone: Haywards Heath 10444) 458821 (24-hour answering service) 

# • ■ 

Senior EDPAuditor 

England based e£16,500 + car, etc. 

ur __ client, the -well known and highly regarded food firm, CARNATION, is one of 
the few manufacturers in the US to have a Triple-A financial rating. There isnow 

_ a need for an experienced EDP Auditor to be based in EhgUpd and to conduct 
EDP audits throughout Europe. . " ' _ , .. 

wring to CARNATION, Headquarter in Los Angeles, the successful applicant 
nu, be required to evaluate internal controls in new and existing computerised 
business application systems as well as improving the scope and effiriency of audit 
techniques. ^ - - ■ v •--- *m ■ * • • 
Candidates, 25-35years of age, are likely to be qualified accotmtantswitbat least ! to 3 
wgpg EDP audit experience* career minded with a natural cpUiiifnHAi11 and Ability to 
^rratfp a positive contribution to management. Familiarity with IBM mim-<?m3tnxt»rs 
would be advantageous. •• “■ *"• 
In addition to an attractive salary, benefits will include motor car./pensabn and medical 
insurance and 5 weeks holiday. Travel commitment will be at least 50 per cent with 
weekend returns home to be agreed. 

Candidates, male or female, wishing 
to apply should write in confidence 
for a personal history form to 
Michael R. Andrews, 
Executive Selection Division, 
Southwark Towers, 32 London Bridge Street, 
London SEl 9SY, quoting reference MCS/7124. 

nee • ■' 
Jaternouse 

Executive Selection Consultants 
BntMLNGHAM.CARDIFF. GL/XSGQW.LEEDS-LOWDQN.MAIVCHESTER. NEWCASTLE and SHEFFIELD 

Financial Controller 
Retailing 
North East, to £18,000 + car 
This is a newly created demanding position with a successful public 
company currently operating 80 retail outlets and committed to further 
expansion. Reporting to the Deputy Managing Director, prime 
responsibility is the management of the accounting function controlling 
a staff of 35 engaged in the preparation and presentation of detailed 
management and ftnqnrial information. An immediate key task is to 
improve and expand computer based accounting by the evaluation and 
implementation of fmanrial systems, working closely with a specialist 
MLS. taam. Candidates will be high calibre qualified accountants, 
preferably graduates, aged 30-40, with an established record of 
successful financial management, ideally in retailing or multiple 
location service industries. They must have positive leadership, man- 
management and interpersonal dolls, a resilient nature and view Ibis 
challenging role as the next logical step in a planned career 
progression. Additional benefits, including a profit sharing scheme, are 
comprehensive and relocation expenses are available if required. 

Male or female candidates should telephone in confidence for a 
Personal History Form or submit a comprehensive C.V. to AD. Kelly, 
4 Mosley Street NEWCASTLE-UPON-TYNE, NE1 IDE, 0632427455, 
quoting reference 44173/FT. " ■ 

FINANCIAL DIRECTOR 
North Lancs. 

This 

e £17,000+Car etc. 
urtonify for an experienced qualified This is a challenging opportunity lor an expenenrea quaunea 

Accountant (ACA, ACMA. ACCA) to join a fast growing subsidiary of a 
si'bstentfol and wefl established manufacturing group. 
Reporting to the Managing Director, the successful candidate will 
assume responsibility for the total finance and administrative function 
of a business whose turnover is £7m. 
Important pre-requisites must include: 
2. Above average technical ability to meet the on going demands of a 

business where effective communication within a local and corporate 
situation is of prime importance. 

2. A commercial awareness where your recommendations and or 
derisions have had a direct result m the improvement ol business 
efficiency. 

3. The proven ability to produce accurate financial and management 
information to strict preestablished deadlines. 

4. An extensive knowledge of EDP systems development within a 
manufacturing operation. 

This appointment will offer a sound career move for an Accountant 
aged '28-10 who is keen to join an environment where a positive 
contribution will result in above avg-age rewards m terms of 
remuneration and real job satisfaction. 

Relocation expenses will be met in appropriate circumstances. 
JtyjiUtiSSlT 

GROUP CHIEF 
ACCOUNTANT 

Lake district c £17,000+Car etc. 
This challenging new appointment is based at the head office of a muM 
million pound, profitable trading organisation. A highly motivated 
experienced Accountant (ACA ACMA, ACCA) capable- of establiriiing 
an effective central finance function, you will also he responsible for the 
co-ordination of corporate plans and budgets, financial modelling, trend 
projections, appraisal of eompaqy funding, and the development of a 
treasury role. This is an outstanding' opportunity to wont within a 
dynamic rewarding environment. ' ' ' ' Ref:83te$iFT. 

Apply.in the first iw&ince.to Brian R. Daniel*, 
-■Managing Partner. Dnnvsts Softs Partnership, * * f ■ 

Josephs Well. Hanover Walk. Park Lane, . " ■ 
Leeds. LSs lAB. 

Tel: (0&&) 461671: Three Lines. 

MANAGEMENT CONSULTANCY IN 
FINANCIAL INSTITUTIONS 

to £25,000 plus car 

We are seeking a number of graduate accountants in the age 
range 32 - 40 to join our expanding management consultancy. 

■ 

The work involves advising clients in the financial sector 
(banking, stockbroking, insurance, investment) on planning and 
strategic issues, accounting and management information 
systems and EDP.- A specialised knowledge of the sector is 
essential. Equally important are a sound commercial background 
and an ability to recognise the needs of senior management 

Please send a comprehensive career resume, including salary 
history, and day-time telephone number, quoting ref: 2121 
to W.L. Tait 

Daniels 
Dates 

Partnership 
PROFESSIONAL RECRUITMENT 

TbudwRoss&Co^ManagementC^^ 
Hill House, 1 Little New Street London EC4A 3TR 

Telephone: 01-353 8011 
A member ol the Management Consultants Association. 

Financial Controller 
Pilots’ National Pension Fund 

The Pilots’ National Pension Fund, a unique 
occupational approved scheme valued at 
£79m, currently provides pensions for 1,400 
marine pilots. An active body of trustees 
representative of toe various interests 
concerned controls the Fund,'while 
investment management is carried out by a 
leading city firm of merchant bankers. 

We are looking for a financial 
controller; preferably aged45-55, to be 
responsible to the trustees for liaison with 
the investment managers on all matters 
related to the Fund's portfolio. Responsi¬ 
bilities will indude control of investment 
procedures, preparation of accounts and. 
reports on the Fiud's performance. 

The post will suit someone with 
substantial investment experience, possibly 
a pension fund manager who has retired 

\ 

early. Candidates must have substantial 
experience of investing pension fund 
moneys on a large scale, ideally in 
consultation with professional investment 
advisors, as well as a knowledge of the legal, 
operational and administrative aspects of 
-such funds. An accountancy qualification is 
desirable but not essential. Experience in a 
DP environment woud be useful as we 
intend to computerise our systems in the 
nearfuture. 

An attractive salary and benefits 
package, commensurate with qualifications 
and experience, will include a contributory 
pension scheme and five weeks’ holiday. 

Please write with full career details to 
Mrs. J. Lemon, The Secretary, 
The Pilots’ National Pension Fund, 
8 Great James Street, London WC3N 3DA. 

.THE PILOTS’ NATIONAL PENSION FUND 

CORPORATE PUNNING/INVESTIGATIONS 
£15K + Gar 

Senior financial role within major trading group, handling 
rationalisationsi disposals, acquisitions, liaising with outside 
consultants on business sector and markets, wide ranging 
spread of work necessitates excellent communication 
skills, conceptual abilities and the aggression to reach the 
top. Candidates should be graduate ACA's aged 28-30, 
willing to travel up to 50K- CITY. Ref: SC 

INTERNATIONAL AUDIT £11-15,000 
A number of our dienu, particularly major U.5. corpor¬ 
ations, can currently offer excellent career opportunities 
via their international audit departments. Not only will 
you command a premium salary and gain in-depth know¬ 
ledge of international operations but will also enjoy 
considerable exposure to senior management plus overseas 
travel. In most cases the audit function provides a 
recognised career route to line management. Suitable 
candidates will be graduates, aged 25-30. BASED 
LONDON, PARIS, SUSSEX, BERKSHIRE and E. MID¬ 
LANDS. Ref: JG. 

■ 

COMPANY ACCOUNTANT £12,000 + 
An expanding FMCG group requires capable accountants 
to head up a small department in each of 2 satellite 
companies. Key responsibilities will be the tight .control 
of cash flow, funding and the production of management 
accounts. The successful candidates will be expected to 
advise the MD on all financial matters and play an active 
role in commercial matters. KENT/HERTS. Ref: VMO. 

k I--* i J 
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CHIEF ACCOUNTANT 
A growing, internatlonallyroriented merchant 
banking group requires a Chief Accountant who will 
report to the Group Controller 
The successful applicant will have responsibility for 
a number of investment companies and a small but 
efficient accounts department. 
Candidates should be recently qualified accountants 
who ideally should have experience in banking. 
Knowledge of computerised banking systems would 
be an advantage. 
The appointment is based in London. 
An attractive compensation and benefit package will 
be offered. 

Reply in confidence to: 
Box A8270, Financial Times 

10 Cannon Street, London EC4P 4BY 

e. , i • 

■, »■ 1 

■S’-'-- - ’ 

The position is with a gro^ng7firianoe; 
company in leasing,- hire purchase ; and - 
financial services. > . V - ’ ; J " 

■ ■ ■ ■ ■ m ■ ■ 
■ * • a ■ ■ ■■ '■ ■ % a ■ 

The role will be to contribute significantly to 
file company's sound -future growth and - 
diversification plans. The initial task will be 
the computerisation of MIS and all accounts . 
from a manual base. Following this will be 
file standardisation of subsidiary company * 
systems,cash control and tax matters. 

Prospects indude a board' directorship, 
depending only upon personal performance. 

AChartered Accountant^(M/T^wthexperi- 
ence of corporate finandal matters in 
a City environment, preferably -gained -; - 
with smaller,, non^iireaucrafie corripahies " 
is required." Finance Conlpany^ qr banking - 
experience with some knowledge of acqui-- : 
sitions of receivables wou^be^tepesting., ;■ 

• " ' , a % 

plus a Tear and other - 
- ■ ;■ t- • ■ ■ 'f -■ -. ■■ •• 1 j.. .f- ; ,i r k - w 1; » y •• ■ • i- •— - — 

: JPJease wmte in strtt.cpijffltence io.[ < . 
in r - -«'■ ’’jn* • J . ■ -V ... • . XL - 1 - » ' 

■»_» 

Sekdirn 1 

15 Borough High Street, London SLl ^SH 

Tel: 01-403 08^4 (24 hours). 

nr— 

Aged 21-26 
Based South Coast 

XJp to £14,000package 
+idocatfon 

ex 

continuing to enjoy a substantial growth in revenues 
and profitability. 

An opening in the company exists due to the 
early promotion within the group of the previous 
incumbent. The position reports to the Controller 
with responsibility for all management accounting 
and reporting as.well as acting as an effective 
deputy to the Controller during any periods of his 
absence. In addition,.there, will be an element of 
business travel to Europe and the USA. 

Prospective applicants must have gained their 
“ience in a manufacturing environment and in 

on be familiar with computerised accounting 
systems. 

Promotion at an . early age into a more senior 
position induding some involvement in the com¬ 
mercial aspects of the group's business will be 
possible. . 

drive, 
wuuiummui ouu u wuiuuuj auuuiq apply co Anthony 
Justin at EMF International, Northumberland House, 
303-306 High Holbom, London WC1V 7JZ 
Tdephone 01^405 958L ’ 

EMF International 

SENIOR 
ACCOUNTANT 
FOR A RAPIDLY EXPANDING 

INTERNATIONAL TRADING COMPANY 
Fully qualified and experienced accountant for Inter¬ 
national Trading Group. 
The position requires qualified person, female/male, of 
proven abUity who feels their current position does not 
prospects.*^ perfonnaDce in stams,: salary and promotion 

The position requires a successful candidate to establish 
^/management and computer-comroUed mcouS2 

In addition yje position calls for some overseas travel and 
‘“‘"''ledge international banking/doSmenSy 

credlto^flnaoce and international trading. y 

“4 appU“Uo113 w® in 

For further. Information please contact: 

Miss Margaret NIcoI Tel: 01-935 5686 
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MANAGEMENT 
ACCOUNTANT 

London £13,000 4- car 
Our client, a major company operating in the field of Intern anional building 

services contausfctngBefita a qualified Accountant, at their head office In South 
London. 

individual whopossesses a stroi^ commercial flair and Is able to meet the 
cliallengescreatednythe company’s expanding IJK and international actftritlaa. 

In addition to the excellent salaiy.an attractive benefits package wUl be 
offered, reflecting the importance placed upon tills senior appointment try the 
confpany. 

Write to me in strict confidence, mentioning companies to whicfliyour C.V. 
should notbe forwarded- Quote ret FT/7S9 to Brian Withers 

07, Cb&pel Side, Moscow Road, London W2. Tel: 01-2213348 

INTERNATIONAL BANK ANALYST 
c.£20,000 

S",:.toS*SS«W«'wSJliaEWS^^»VSSS’ y wik." 
and iSa Bonbon* inquiroo oiun ” 
conduct ifl-dopth « ° . A KnywiOB* 
or more lonig* linguigw. aiitowbty ificludiffg Sp*nnfi, wdvld bo 
•dvoougoeuf. Salary ■ c. XM.000 dIus 

ftepl* to Bos A 8252. ?*****££*Jtrnu 
10 Cannon Struts. London fC4R «V 

LLOYD’S BROKERS 
Mgdtum amd brokir ftquirv 
Chartered Accountant Applicant 
muil bo fully conimrMni with 
Ltoyd‘1 operation a and ba abf* ic 
nnirt! 41 sappere of acoaiiiHi. 
knowlodflo of compuwa an ad*an> 
Iflflq. Tftf bOflilen offqro real 01 r«pr 
prospects lor the nghi Parian 4nd 
salary and btnafiia win m com*, 
raanaum&ft with the position. 

PiMif writ* itm/lftf CV. to; 
. Bax 48208, Financial Tlmir 

10 CtmOn Strait* London LG4F 4BY 

^4 

Nationwide 
Buflcfing society 

NATIONWIDE BUILDING SOCIETY invlus 
applications from graduate ACMA/ACCA's for 
o position In 

MANAGEMENT 
ACCOUNTING 

H?JhiHol5SrnR,U,l<,<1 0l,#iB,fllft al M Hwd in 
7?10 pofEWi appointed will act it deputy to tna 

/CCOtf,Hant* Ha/aha wifi Hava re span- 
aibihty I of ilia organtMHon and aupafviaioo of tSa* 

3work a ■"Ial1 *»*n irtwotuad m developing oudgais. GnaftCte! modelling nchniquNt- 
coar .'•oortii ixtinticil raturnv and cpaciaS atudiaa. 

“B* ring. 25-37 should held n 
profjtaionai aocpuniipcy Qualification and poaaaas a 
»und knoMnadga of managamant accountancy pro- 
caouraa. Prav»oua a* penance aiibm a banking/ 
financial fnctiiution, would ba an advanuga. 9 

Comm anting aajary in Iha ranga CT2.7S6-CT3J250 
un.r!an?a °Th-LS'’don AMowinsBj according to 
**3"2T25*' T5* *?c,;lV N. «• own Su(rtrann<i«tioit 
4"^ ®,efc*'* Fund.; (ring. Ss@n*fln include . 

mVnt yBUPA4 ^k^AdayI !lnnu!' **"*•* «"l.- 2?ljpa mambar*Hip and, altar a quillfyino 
period ot aarvica, cdnod salon ary mortgage factLiias. 0 

”nfl d#u‘,# «♦ yo«r BxMrtm.. qualification. a? Asti “pi,,B,na w* ■"««« * 

A> N, Wharton. ItouHnmu Manage. 
NMKa^vido Bufidlng Saeimty. 
««W (Word Houa*. High Hoiborn. 

WCtV £PW 

ACCOUNTANCY 

APPOINTMENTS 

BRITISH DIABETIC 
ASSOCIATION 

10 Queen Anne Street 
London W1M OBD 

Eva fiai outlived die others because of a 
Doltcv of lair play Aid value for montv. 
Supper from 10-3.30 am. Disco and top 
mbsidim, giamo'Ctot imieuci. exciting 
floors ftow*. 1 89. ffQcmr St 01-734 0557. 
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UK COMPANY NEWS 

London Brick 
advances £2.69m 

FOR THE first six months of 
1983 pore-tax profits of London 
Brick rose to £10.15m, an advance 
of 36 per cent over the £7.46m 
reported far the same period last 
year, and the interim dividend 
is being effectively Increased 
from 0.9755p to lJZ6Slp .net per 
25p share. 

Mr Jeremy Rowe, chairman, 
said the confidence expressed at 
the May AGM had been fully 
borne out by the results. He 
added that shareholders were 
now benefiting both from the 
improvement in the group's 
trading position and the success 
of the measures taken to Improve 
performance. 

First half turnover advanced 
from £69.54m to £73.41 m and at 
the operating level profits 
amounted to £9.61m. compared 
with £8.05m previously. 

Pre-tax figures were struck 
after deducting £230,000 
(£963,000) for Interest charges 
and adding £159,000 (£106/ 
from investment income and a 
£613,000 (£266,000) share of an 
associate's profits. 

Tax accounted for £3.97 m 
(£2.69m) and after extraordinary 
debits of £847,000 (£323.000) the 
attributable balance emerged at 
£5.33m (£4.45m). 

Stated earnings for the six 
months amounted to 4.41p (3.7lp 
adjusted) per 25p share. 

In his interim report Mr Rowe 
commented that demand for 
bricks produced by the group 
was buoyant. He said deliveries 
of Oxford Clay flettons were 10 
per cent up on last year and that 
the order book was strong. 

Since May production had been 
increased and was now running 
10 per cent ahead of 1982. 
Impressive results by the group's 
non-fietton range were also 
achieved. 

The chairman said that two 
new operating companies created 
in last year's reorganisation bad 
made an excellent start and the 
London Brick Engineering had 
won a £5.5m contract to design, 
build and commission a brick¬ 
works in Swaziland with a pro¬ 
duction of 50m brides a year. 

Work has begun on site and 
shipments of machinery manu¬ 
factured by London Bride 
Engineering in the UK will 
commence next month. 

It was revealed that London 
Brick Property had successfully 
sold some 260 houses which 
were surplus to its require¬ 
ments. The proceeds of these 
sales will be recieved later in 
the year and the profit, amount¬ 
ing to approximately £25m, will 
form part of the trading profit 
at the end of the year. 

London Brick Landfill is con¬ 
tinuing to expand, its operations 
and is making an important 
contribution to overall profits. 
Croydex is also ahead, helped 
by a growth in exports. 

At Banbury Alton the sale of 
Homes and Gardens this spring 
included write offs which are 
shown as an extraordinary item 
in the interim figures. 

The results benefited from a 
full six-month profits from 
associate Brick and Pipe Indus¬ 
tries of Australia. This company 
is continuing to do welL 

See Lex 

BIDS AND DEALS 

Norcros says its 
bid terms ‘discount 
UBM’s recovery’ 

DIVIDENDS ANNOUNCED 
Date Corre- Total Total 

Current of sponding for last 
payment payment div. year year 

Blagden lads. .inL 3.3 Oct 3 3 — 6 
Derek Crouch.inL 1.63 Oct 28 1.63 — 5.05 
Dura Mill . 0.6 Oct 3 0.6 0.6 0.6 
Hawley Group .inL 1.32t Jan 6 1.2 — 2.76 
London Brick.InL L27 Oct 31 0.9S* — 2.75* 
Pearl Assurance ... inL 12 Oct 7 9.5 —- 27.5 
Renong Tin . 0.35 — 5 1.35 7 
Rotork .inL 1.75j Oct 28 1J35 — 3.5 
Slough Estates .int. 1.53 — 1.25 — 3.3 
Webber Electro* ...inL L75 Oct31 1.75 — 3.5 
Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue. TOn capital 
increased by rights and/or acquisition issues. X USM stock. 
§ To reduce disparity. 

BOARD MEETINGS 
The following companies have notified Finals: Dale Electrfc International, 

datu of board meetinga to the Stock Hampton Trust. Immediate Business 
Exchange. Such meetings are usually Systems, flora n Tea, New Darien Oil 
held for the purpose of considering Trust. J. Saville Gordon. Zambia 
dividends. Official indications are not Copper Investments, 
available as to whether the dividends FUTURE DATES 
are interime or finals and the sub- Interims— 
divisions shown below are based Al Industrial Products . Sept 21 
mainly on last year’s timetable. Delta . Sept 8 

. . . _TODAY Dufay Bitumastic ...Aug 30 
Interims: 8BA, B5R International. Early> of Wlisey .. Sept >8 

Bath and Ponland. Bensons Crisps, Henriques (Arthur) ;_■ Oct-T 
Blue Circle Industries. BritoiI, Carpets Pandand Industries . Sept S 
-Intemaftonef, Greenwich Cable- Cam- RMC“ T./rrrr..r.V..7.r.T.'.TT;;; -Sepr2T 
munieetions. Highlands and Lowlands. Wilson (Connolly) . Seat 8 
House Property of London. Lee Re- Finals— 
frigeracion, Naedlers. Queens Moat Consolidated Plantations — .. Sept 2 
Houses. Refuge Assurance. Scottish Haynes Publishing . Sept 9 
Agriculture| Industries, Yorkshire Twsetontsin United Collieries Sept 15 
Chemicals. Walker (Alfred) . Aug 26 

BY RAY MAUGHAN 

Norcros. the industrial conglom¬ 
erate which is bidding £64m for 
UBM Group, believes that its 
107p per share cash sod equity 
terms discount the “ substan¬ 
tially improved results for 
19S3-S4" which the builders’ 
merchant is widely expected to 
forecast shortly. 

The terms, Norcros said, repre¬ 
sent a “ multiple of over 50 
times, historic fully taxed earn¬ 
ings per share, which takes 
account of UBM’s expected 
recovery.” 

The formal bid documents 
were despatched yesterday which 
means that the offer win reach 
its first closing date on Septem¬ 
ber 14. As known, Norcros is 
offering to exchange five of its 
own shares and 517p in cash for 
every 11 UBM shares. At an 
unchanged price of -132*p for 
each Norcros share, the terms 
are still standing at a significant 
discount to UBM’s market price 
of 118} p, down Ip yesterday. 

The 105p cash alternative has 
been underwritten by Norcros’ 
financial advisor. Hill Samuel, at 
127.6p pe rshare or a discount 
of just under 10 per cent of 
the prevailing Norcros price. 
Zanphor, described in the docu¬ 
ment as an associate of Norcros, 

will be used to buy UBM shares. 
Returning to the theme of 

UBM’s expected recovery this 
year, Norcros asks whether, on 
the evidence. “ the present UBM 
management alone or as supple¬ 
mented by the Norcros manage¬ 
ment is better able to sustain 
f-Mff improvement in subsequent 
years.” 

The bidder points out that its 
offer is an increase of 34 per 
cent on tbe market price of 80p 
for each UBM share prior to 
the recent bid speculation and 
“ is higher than any price 
achieved by UBM shares prior 
to tbe announcement of our 
offer." 

Norcros says that its declared 
policy is to expand the scope of 
its services to the buBcting, con¬ 
struction. and home improvement 
markets. " Following the acquisi¬ 
tion of UBM,” it calculates, 
“around three-quarters of the 
sales of tbe Norcros group will 
be related to the building indus¬ 
try, with a balance of emphasis 
between manufacturing and. dis¬ 
tribution.” 

It is likely that Norcros will 
request a sector reclassification 
from industrial boiling company 
status to tbe building materials 
industry. 

Memcom plans share 
sale to raise £1.3m 

Memcom 'International Holdings, 
the electronic filing systems 
group which was thwarted by the 
Stock Exchange in its attempts to 
come to the Unlisted Securities 
Market. Is arranging an offer for 
sale in the small over-the-counter 
market to raise a net £1.3m. 

The offer for sale is described 
as the first on tbe over-the- 
counter market, which provides 
a source of finance for companies 
unable to tap conventional stock 
markets. 

Early in August, Memcom 
announced that following advice 
from its financial advisers, it 
would not be seeking permission 
to place its shares on the USM. 
“This decision is for technical 
reasons," said the company, “ and 
in no way reflects on the financial 

I standing of the company." 

Afcor Investments, the licensed 
dealer in securities, is offering 
for sale 2.92m ordinary shares of 

lMemcom international Holdings. 
For the year ending April 30 

1984 Memcom’s profits before tax 
are forecast at not less than 
£610,000, compared with a loss 
disclosed in the prospectus of 
£48.000 for the seven months 
ended April 30 1983. A dividend 
of 3p per share is forecast. 

Memcom said that as a result 
of the Increase in its current 
orders arising from newly signed 
contracts, many in the Middle 
East, the group requires a sub¬ 
stantial addition to its working 
capital and an enlarged equity 
base. This is the reason for the 
issue. 

The group said that after the 
issue it ** will have sufficient 
working capital for its require¬ 
ments.” 

The directors intend to seek 
permission for the company's 
shares to be dealt in on the USM 
in six to 12 months' time bnt for 
the moment the company's shares 
will be traded on .'the OTC 
market through licensed dealers. 
-Dealings- are expeeted~to--begin- 
on September 7. 

Granville & Co. Limited 
(formerly M. J. H. Nightingale & Co. Limited) 

27/28 Lovat Lane London EC3R 8EB_Telephone 01-621 1212 

Over-the-Counter Market 
P/E 

usISK"83 ~ Groaa Yield Fully 
. Company Price Change d^. (p) % Actual taxed 

120 Asa. Bnt. Ind. Ord. ... 130 — 6.4 # 4.9 7R 99 
15a 117 Ass. Brit. Ind. CULS... 143 — 10.0 7 0 — — 
74 57 Airsprung Group . 69+1 6.1 8.6 19,7 19 7 
™ 21, Armnage & Rhodes. 27 — 4.3 20.6 2.4 A1 
220 984 Bnrdon Hill . 220 — 7.2 3.3 9 O 18 3 
151 100 CCL Hoc Cany. P,e!.... 143 — 15.7 fl.J _ _ 
270 192 Clndico Group . 132 — 17 5 9,2 __ _ 

Deborah Services . 64 — 6.0 11.T 3.6 9.6 
77 Frank Horieli . 125 — — __ 5 o n r 

119 754 Frank Horsed Pr Ord 87 119 — 8.7 7.4 5 0 8 1 
83 58 Frederick Parker . 58 — 7.1 12 2 3 6 5 8 
55 32 George Blair . 32 — -1- tf 55 

100 65 Ind. Precision Castings 65 — 7.3 51 2 8 3 ID 5 
200 100 Jsis Conv. Pret. 198 — is.7 7 9 _ _ 
m ■}V**on Group . 113 +1 4.5 4.0 5.9 11.6 
Z37 ill James Burrough . 210 — 11.4 54 hr 11a 
260 133 Robert Jenkins . 139 — 20.0 14.4 102 10J 
S3 54 Scrurtons "A” . 68 — 5.7 s.4 n 3 ft 2 
^ 110 Torday & Carlisle . 112 — 11.4 loil 5.Q &6 
29 21 Unilock Holdings . 24 — 1,0 4.2 16 0 22 9 
85 64 Walter Alexander . 72xd — e.B 9.4 51 84 

27b 214 W. S. Yeaies . 266xd — 17.1 6.4 4.1 8.5 

Licensed Dealer In Securities 

Public Works Loan Board rates 
Effective August 24 
Quota loans repaid Non-quota loans Aa raoaid 

it ,| 
Tears by EIRt AS maturityS by ElPt At maturity! 

UP to 3 . 11 11* 11* 12* 12| 121 
Over 3, up to 4. 11* Ilf II* 12* m 12* 
Over 4, up to 5. 11* Ilf 11* 12* tff 12* 
Over 5. up to 6. Ilf 11* 12* 12* 12| 12* 
Over 6, up to 7. II* 11* 12* 12* 12f 12* 
Over 7. up to 8. 11* 11* 12* 12* 12* 12* 
Over 8, up to 9. 11* 12 12 12* 12* 12* 
Over 9, up to 10 ... 12 12* 11* 12* 12ft 12* 
Over 10, up to 15... 12* 11* 11* 12} 12* u* 
Over IS, up to 25... 11* 11* 11 12 11* 11* 
Over 25 . 11* 11 10* Ilf 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 
principal and interest). 5 With half-yearly payments of Interest only. 

GLOBAL NATURAL 
Global Natural Resources Ine 

is carrying on discussions about 
the sale of its Canadian provin¬ 
cial properties to Thomson- 
Jensen Energy, a Canadian 
partnership in the International 
Thomson Organisation group. 
Thoms on-Jensen Energy will also 
participate in the exploration 
and development of Global's 
interests in the Canadian Arctic 
islands. The transactions are 
subject to tbe execution of a 
definite contract and approval 
of the directors of the companies. 

YOUNG ENGINEERING 
Mr Ala stair Jones and Mr 

Roger Dickens—of Peat Marwick 
Birmingham—appointed as joint 
receivers of Young Engineering 
in May have sold the toy-making 
division to Hills Industries, based 
in Ceerpbiliy, Wales. 

Tbe toy-making division manu¬ 
factures the ‘'Trytonnette" range 
of children’s garden swings and 
slides. A spokesman for Bills 
Industries said the acquisition 
will complete its existing range 
of playtime products and should 
create new job opportunities. 

gated with conversions effected 
in previous years, amount to 
moire than 90 per cent of the 
preference shares originally 
issued. 

Tbe company intends to give 
notice on August 31 1983 to 
holders of the preference shares 
of the exercise of compulsory 
conversion rights on the basis 
of five ordinary shares for each 
preference; 

Preference shareholders will 
not be entitled to receive any 
further dividends including the 
payment of 4.55 per cent which 
would have been due for pay¬ 
ment aa September 30. 

HUNTLEIGH GROUP 
At an extraordinary meeting 

of Flight Refuel Ling (Holdings) 
shareholders approved the pro¬ 
posed acquisition of Huntleigh 
Group. This offer closes on 
August 26 at 3.00 pm. 

Meanwhile shareholders of 
Huntleigh have sanctioned the 
sale of the group of its medical 
and electronics businesses to 
Huckguild, a company in which 
Mr R. Schild and Mr P. a 
Epstein, directors of Huntleigh, 
are shareholders. 

QUEENS MOAT HOUSES 
The Prudential Corporation 

has made changes in its notified 
6.03 per cent holding in Queens 
Moat Holdings. The 158250 
ordinary shares previously 
registered in the name of Pru¬ 
dential Nominees are now 
registered as to Bass Pensions C 
Account 139,200 ' and Bass 
Executive Pension Trust C 
Account 19,050. 

SAXON OIL 
Clyde Petroleum has exercised 

is option to subscribe at par for 
2m ordinary in Saxon OU. These 
shares have been sold to institu¬ 
tional inevstors through the mar¬ 
ket at a price of 204.75p. 

Following the earlier sale of 
its 10 per cent holding in May, 
Clyde no longer has a sharehold¬ 
ing interest in Saxon. 

COMPUTER AND SYS. 
Following despatch of the 

letter to holders at Computer 
and Systems Engineering of the 
9.1 per cent cumulative reduced 
convertible preference shares, 
notices of conversion have been 
received which, when aggro- 
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TOKYO LEASING (U.K.) LIMITED 
(DaHchi Kangyp Bank Group} 

Peninsular House, 7th Floor, Monument Street, London EC3R SLH ’ 
Telephone (01) 626 8588 Telex 886 2004 

Managing Director Mr HferosH Shimura • General Manager Mr Hachiro faioue 

BELLAIR COSMETICS 
Wasskon Establishment has 

received no acceptances of its 
offer for the ordinary shares of 
BelLair Cosmetics: The offer 
was made to comply with the 
City . code on take-overs and 
mergers. 

Prior to the offer announce¬ 
ment. Wasskon held 1.94m 
ordinary shares (76.23 per cent) 
acquired from Fenton Hill Inter¬ 
national. No further shares were 
acquired or agreed to be 
acquired by Wasskon during the 
offer period. 

ECLIPSE RAIL 
Mr S. Pomeroy and Mr A. 

Jones, partners in PeaL Marwick, 
Mitchell who were appointed 
.joint receivers and managers of 
the Eclipse Raff-Track Ladder 
Company on June 6 1983 have 
completed the sale of the assets 
and business of the company to 
Orbit Bound. 

Eclipse manufacture high 
quality timber industrial and 
domestic ladders and garden 
furniture id Bristol. 

The receivers understand that 
it is the purchasers' intention 
that the business will continue 
to operate as a going concern. 

Also the receivers recently 
completed the sale of the assets 
and business of Eclipse's sister 
company, Lyte Industries to 
Southern Imex and the receivers 
understand that it is their inten¬ 
tion also that the business will 
continue to operate as a going 
concern. 

TI Group 
in Japanese 
motor 
link-up 

WHAT IS believed to be the first 
Anglo-Japanese joint venture 
into the manufacture of motor 
components was announced 
yesterday by TI Silencers, a TI 
Group subsidiary, and Kayaba 
Industry Company, a major 
supplier of suspension parts and 
hydraulic equipment to Japan’s 
motor manufacturers. 

Tbe two companies have set up 
a new concern, TI Suspension 
Systems, which will supply 
suspension parts notably to Ford 
—including the U.S.—Renault, 
Seat and BMW, from a newly- 
acquired, plant in Spain. 

The new company will control 
the operations of AP Amorti- 
guadores at Pamplona, which was 
recently acquired by TI Silencers 
from Its U.S. Parent, Quest 
Corporation for £A2m. 

The deal is of considerable 
potential importance to Kayaba 
in particular, providing the com¬ 
pany with a foothold in Europe 
at a time when interest by 
Japanese motor manufacturers In 
European assembly or manufac¬ 
ture is increasing. Nissan, for 
example, already assembles light 
commercial and four-wheel-drive 
vehicles via its stakes in Motor 
Iberlca of Spain, and is to 
decide by tbe end of this year 
whether to set up a full-scale 
car manufacturing plait in the 
UK 

The new venture wil be TI 
Silencers' first foray into com¬ 
ponents beyond exhaust systems. 
TI will be responsible for 
management of the new venture 
and Kayaba will provide techno¬ 
logical support. TI will hold 
85 per cent of the equity, with 
Kayaba holding the right to 
increase its share from 15 per 
cent to 49 per cent 

Kayaba, which employs 4,500, 
had 1983 sales of £296m with a 
pre-tax profit of £9m. 

MINING NEWS 

Samancor still expects 
loss in current year 
BY GEORGE MUUNG-5TANLEY 

THE WEAKNESS in demand 
for manganese which became 
apparent in the second half of 
last year has continued. into 
1983. As a result. Sooth African 
Manganese Amcor (Samancor), 
the world's largest supplier, has 
posted a loss for the six months 
to August 20. 

The pre-tax loss was R12.86m 
(£7.6m), similar to the loss In 
the closing six months of the 
last financial year. It compares 
with a profit in the first half of 
last year of R38JBlm. 

At the net level, tbe loss was 
RI1.55m, against profits of 
RI8.6m in tbe corresponding 

period of last year. The loss per 
share was 7.72-cents, against 
earnings of 17.57 cents last time. 

Samancor has passed its in¬ 
terim dividend. Last, year, the 
interim of 5 cents Was the sole 
payment. 

As far as the outlook Is con¬ 
cerned, the' company said that 
there are definite signs of 
increasing demand,. particularly 
for chrome alloys and silicon 
metaL Samancar’s alloy plants 
are reported to be operating at 
almost full capacity. ./ 

Demand for manganese , and 
ferromanganese remains weak, 
tbe directors said. 

Samancor is still expecting to 
make a loss for the year to the 
end of . next February, as fore¬ 
cast in the recent annual report, 
but the directors said they are 
looking- for a considerable 
improvement in tbe second, half 
"if current market conditions 
continue. '' - 

Control of Samancor passed to 
South Africa’s General, mining. 
Union Corporation (Gen cor) 
last month as a result of-a com¬ 
plicated series of deals which 
resolved a long-standing dispute 
between Gencor and Iscor, tbe 
state-controlled iron and steel 
producer. 

Heinlo progress by Teck-Corona 
FURTHER news from Canada's 
exciting new Heinlo gold camp 
in north-west Ontario is that tbe 
start of shaft-sinking has now 
been authorised at the Teck- 
International Corona Resources 
property. Work is expected to 
get under way at about the begin¬ 
ning of- December. 

Tbe partners also report that 
drill-indicated ore reserves have 
been increased to 8.4m tonnes 
grading 0.36 ounces gold. The 
quarter claim optioned to Nor- 
anda so far remains- at the pre¬ 
viously announced additional 
2.1m tonnes grading 0.32 oz gold 
per tonne. 

Mr N. B. Keevil Jr., president 
and chief executive of Teck, said: 
“Some of these reserves require 
additional in-fill drilling before 
they can be placed into a stand¬ 
ard engineering capacity but the 
continuity of the deposit is such 
that we would anticipate no 
material change in the ultimata 
reserve calculation.’’ 

Meanwhile, Teck and the 
International Corona chairman. 

Mr Murray Pezim, have entered 
into another, joint venture with 
the latter's Noxe Petroleum. 
This Involves a gold prospect in. 
north-western Ontario, -which 
bears some similarities to tbe 
Hemlo-type mineralisation. ' 

Drilling of the* area' in the. 
1940s indicated a 1200 ft long 
zone of gold mineralisation. Fait 
-of this zone contains an esti¬ 
mated 100,000 tonnes of -, bee 
grading 0J85 oz gold over an 
average width (thickness) of 
14 ft, ft is .stated. -- 

Lower profits ■ 
at Ciidgen and 
Cons. Rutile 

Kamad Silver 

1 

Canada’s - Kamad Silver is. to' 
buy a fully-equipped mill from, 
Dekalb wining for use at its; 
Homestake sliver-barite property 
in British Columbia.. The pur¬ 
chase will be C5L7m (£940,000)v 

, The property has proven re¬ 
serves of 877,734 tons, grading 
6 ounces of silver per ton-and. 
around 33 per cent barite 

LARGELY because of reduced 
prices, for rutile and a decline in 
ere. grades lower . earnings for 
the year to June-30 are reported 
by Cudgen RZ aid Consolidated 
.Rutile, : the: , two Australian 
mineral-, sand producers con- 

-Ixolled^v by-. - South Africa’s 
Gencor group;. '< 

Cudgel which holds 50.1 per 
cent of Consolidated Rirttie. re¬ 
ports -net earnings of ASl-2m 
t£699-JK)0) : compared with 
A$1.47ni in 1981-82. Consolidated 
'Rutile has seen earnings -fall by 
^Ayim to A33J51ul 1: Both com¬ 
panies increased, sales in the 
latert .-period. 

Ctidgen is ' retracing. Its final 
dividend , to 3.5 cents (2p) to 
make a total for the past year of 
6' cents' against 9 emits.- Consoli¬ 
dated Rutile has already paid 
two interims totalling 27.5 cents 
compared with 37.5. cents for the 
rorervuras -year. - ■ 

PHILIPS 
PHILIPS' LAMPS HOLDINGS 
(N.V. GemeenschappelijkBezft van Aancfeeten Philips’ Gloeilampenfabridran) 

Report on the course of busimss 
In 

half year of 1983 developed in accordance wfthour 
expectations. Sales rose both in volume and in guilders by 
1 %. Although there were no Wbrid Cup FootbaH FTnalato 
provide a stimulus and consumer spending was lower|n a .* 
number of West EuropeetiTCountilesfcaJesvolume lathe 
second quarter of 1983trailed only slightly behind the 
volume achieved in the corresponding quarter of 1982. 
An improvement In trading profit occurred In the second 
quartet; but this was still net quite enough to compensate 
for the decrease In the first quarter Prom after tax wait up in 
the first half year by 18% to f279 million (1 A% of sales). 
After Incorporation of the results on nooconsofldated 
companies and the share of third parties in the consolidated 
results, net profit rose by 4% to f259 million.. 

The product sector Lighting and Batteries showed a 
significant rise in sales. The success of the energy-saving 
lamps and ah Improved situation on the car lamp market 
contributed to this. Sales of electronic components also 
developed favourably A substantial Impulse here came from 
the Improved situation on the market for integrated circuits 
in the United States of America. Sales of consumer products 
went down as compared with the same period last year due 
to declining markets in a number of important West 
European and Latin American countries, the greatest 
effects being felt in the field of colour television sets. The 
rise in the sales of products for professional applications 
was approximately in line with the average for the Company 
as a whole. 

In spite of lower expenditure on some products which 
are important to our Company and the fall in the exchange 
rate of a number of currencies, sales In Western Europe in 
terms of guilders were maintained. The development of the 
dollar exchange rate and new consolidations had a positive 
effect on sales in the geographical area USA and Canada. 
Even disregarding these effects, sales In this area developed 
favourably As a result of the poor economic situation, sales 
in Latin America could not be maintained at the level of last 
yean A downturn in sales also occurred in Asia, particularly 
In the 

Entirely In line with the development of sales In the 
field of lighting activities and electronic components, 
trading profit in the relevantprbduct sectors increased The 
itsdln the reaultSdafeJadKonfacomponentB already reported 
In the first quarter-continued intensified bytiie second 
quan;vTlrewfaw?a?abiedevekxxnentsoo tt»markeLfor 
vkteo and audio equipment gave rise to strong pressure on. 
the price level. Partly because of this, trading profit fell 
sharply. Trading profit In the product sector Domestic 
Appliances and Personal Care Products went down sfightiy.- 
In the field of professional equipment trading profit iose* 
partiy as a result of the favourable course of business in 
medical systems. Viewed geographically, the slight drop.in 
trading profit occurred particularly in the Netherlands arid in 
Australia and New Zealand 

Stocks as a percentage of sales rose by 1.8% to 313% 
as compared with June 1962. Total liabilities as a percentage 
of total capital employed went down, partly as a result of the 
conversion of debenture loans Into shares. 

Disregarding the effect of changes In participations 
the number of employees has fallen by 2,100 since 1 January 
1983. The decrease occurred in Europe,'Africa and Australia 
and New Zealand 

Iri the month of July this year, an agreement was 
reached with AT &.T International to establish a joint venture 
in public switching and transmission systems. 
Implementing arrangements will beexecuted and - 
performed in the coming months. 

The negotiations already announced with Wsroer and 
Siemens about a regrouping of interests In the field of 
recorded music are making good progress and it is 
anticipated that they can be completed within the 
forseeable future. 

The rise In sales volume will be slightly lower than the 
expected level of between 4 and 5% already announced In 
accordance with earlier forecasts we expect a further 
gradual Improvement in the results for 1983 as a whole. 

Middle East 

• 
2nd quarter Jan. to June 2nd quarter Jan. to June 

Amounts In mtiHona of guilders 1983 1982 
Safes 10£41 20J383 10,620 ' 20,446 

Trading profit 
Revaluation included In costs 
Financing charges 
Miscellaneous Income and charges 
Taxon profit 

622 
156 

-404 
17 

-159 

1,109 
315 

-738 
32 

-279 

591 
181 

-425 
-17 

-123 

1,152 
345 

-891 
25 

-236,;:. 

Profit after tax on the basis of historical cost 
Addition to revaluation surplus realised, arising from . 

- financing with Shareholders1 interests 

439 

—160 

207 

-83 

395 

-159- 

Profit aftertax 
Share in net result of non-consolidated companies 
Minority interests 

158 
15 

-36 

279 
33 

-53 

124 
34 

-24 

236 
56 

-42 - 

Trading profit as a percentage of sales 
Profit aftertax as a percentage of sales 
Net profit as a percentage of Shareholders* Interests 
Net profit per ordinary share of f 10 (In guilders) 
Da p&r ordinary share of f 10 based on historical cost 
(In guilders) 

137 
SJS 
1.5 

0J2 

IDS 

SA 
1A 
4.0 

1.37 

134 
£6 

12. 

0.73 

1.10 

SB 
12 
4.0 

1.37 

5 
2.13 

At and of June 

Stocks (as a percentage of sales in the last 12 months) 
Average credit period for tradedebtors (in months) 
Liquid assets 
Total liabilities as a percentage of total capital employed 
Number of employees (comparative number at TJanuaiy 1983:343,300) 
of which in the Netherlands (comparative number at 1 January 1983:73,000) 

31.3 
2L5 

1,036 

341,200 
72,100 

. 2.4 
1,016 
58.1 

343,700 
75,100 

i 
* 
S 

* 
’TNs report combines the consol Weted figures 01 N.V. Philips’ Gfoaffampanfabrieksn end those of the United States Philips TrusL 

§ 
V- 

The profit before tax based on current value was f 558 
million in the first half year of 1963 compared with f 472 
million in the first half year of 1982. 

■ 

• s,hare °f f 10 (in guilders) 
in 1983 arid 1982 has been calculated on the basis of 

shares as at 30 June1983 and 
31 uoccniDpr 11. 

\ 

. i* 
. .. V, 

■* 

the and Of the financial rear 
N.V. Philips’ Gtoeilampenfabrieken - 
THE BOARD OF MANAGEMENT ..Jli____t 
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Lacklustre trading 
in Eurodollar 

bonds, Page 36 

WALL STREET . I ■ 

Fed keeps 
traders 
guessing 
THE OUTLOOK for interest rates was 
again the focus of attention on Wall 
Street yesterday. The market’s attempts 
to detect the hand of the Federal Re¬ 
serve Board in market operations were 
made additionally difficult by the tradi¬ 
tional weekly make-up day operations 
by the banks. Traders were reluctant to 
draw too many conclusions from an ear¬ 
ly fall in the Federal Funds rate to 9Y« 
per cent, writes Terry Byland in New 
York. « 

The bond market closed firmly,-be¬ 
hind a further easing in the Federal 
Funds rate to 9tt per cent. Final quota¬ 
tions for the long bond, at 104, showed a 
yield of 11.52 per cent 

The stock market made little response 
to the firmness of bond prices 'and fell 
back in thinnisfa trading By the dose, 
the Dow Jones industrial average was 
8.04 down at 118425. Volume increased 
to 72.2m shares with 999 issues showing 
losses and 543 recording gains. 

IBM shed"$2K to $11814 but firm 
spots among computer and high tech 
stocks were NCR $1V4 higher at Sill, Na¬ 
tional Semiconductor Stt up at S47% al¬ 

though Texas Instruments shed $¥< to 
close the day at SI 14 W 

MCI Communications recovered $V« of 
its loss to stand at $16 on 92m shares 
traded, less than one third of the turn¬ 
over of the previous session. Opinions 
varied among market analysts over the 
significance of a published document 
from the Federal Communications Com¬ 
mission on guidelines for payments to 
AT & T when the Bell system is broken 
up. 

Firm spots among the leading issues 
were PepsiCo, which added SV4 to S33V4 
in active trading. 

The retail sector responded to trading 
results from the industry. Toys R Us, the 
leader in the toy retailing business, 
slipped by $114 to $39% despite good re¬ 
sults. Analysts commented that the 
shares had been heavily bought 
of the results. 

American Stores, with a chain of out¬ 
lets throughout the Midwest and South 
of the U.&, put on $% to $33% after dis¬ 
closing higher second-quarter earnings. 

There was strong turnover in stocks of 
UJS. Steel, dosing at $27%, Chrysler, $1% 
off at $23% and AT&T, which slipped $1 
to $85%. 

On the. American Stock Exchange, 
shares in computer maker Amdahl ralli¬ 
ed 5% to $17% after the board barf 
calmed fears over a delay in introducing 
the latest model line. 

Warrants- in Petro Lewis, the operator 
of oil search syndications, dropped $% to 
56. Shares in Menan Oil were suspended 
at $9% following news of a possible ac¬ 
quisition. 

Mixed changes among the chemical 
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AflOrd. 708.4 694.4 473.2 
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FINANCIAL FUTURES 
CHKAOO MflU Low Prav 
U.S. Tmmuy Bonds (CST) 
8%32nds of 100% 
September 72-14 72-22 72-05 72-05 
1LS. Treasury BSta paoq 
$im points of 100% 
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Cert Deposit (HdM) 
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LONDON COMMODITY MARKETS 
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£1719.50 £1717.50 

$28.77 $2892 
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World Crude Steel 

Issues, left Du Font $1% up at $52% but 
American Cynamid $% off at $53. 

In the credit market, yields on Treasu¬ 
ry Bills fell by about 10 basis points at 
first but the declines were reduced when 
the Federal- Funds rate traded slightly 
above its opening level. 

The three month bill stood at a dis¬ 
count of 9.13 per cent, five basis points 
off. and the six month at Q.24 was a simi¬ 
lar amount down. 

The longer end of the market showed 
gains to about % of a point, with the key 
bond, the 12 per cent of 2013, holding 
firm at its peak. But trading was low, 
and retail buyers largely absent 

Municipal issues traded at slightly 
lower yields, reflecting the trend of the 
Federal bonds. Corporate issues re¬ 
mained quiet. 

LONDON 

Nerves show 
as shake-out 
progresses 
LONDON equity markets traded ner¬ 
vously and lower again yesterday. A 
continuation of Tuesday's shake-out had 
by 1pm brought the FT Industrial Ordi¬ 
nary share index back 9 points more for 
a drop of over 25 points from Monday's 
record high, but the measure then ralli¬ 
ed to close a net 7.4 down on the day at 
716.8. 

Concern about further public spend¬ 
ing cuts and increased personal taxes, 
British Industrial and General Trust's 
liquidation of its £12m-plus equity port¬ 
folio and over-commitment in Irish Sea 
and other oil exploration stocks were 
again responsible for the loss of confi¬ 
dence. A report predicting that the UK 
economic recovery would fade and infla¬ 
tion rise next year further depressed eq¬ 
uity markets. 

Illustrating the trend of leading 
shares, only two constituents of the 30- 
share index managed plus signs. 

An uninspiring performance by Wall 
Street, the fresh decline in UK equities 
and a lack-lustre showing by the bullion 
price produced a general round of profit- 
taking throughout mining markets. De¬ 
tails, Page 29; Share Information Service 
30-31. 

EUROPE 

Bullish tone 
continues 
in Paris 
THE BULLISH tone, which has pushed 
indices to record highs in recent days, 
spilled over into yesterday’s session in 
Paris. Prices closed strongly higher on 
the first day of the new monthly ac¬ 
count 

Even Wall Streets weakness and the 
renewed strength of the dollar had no 
apparent influence on the market 

Banks and foods rose particularly 
strongly. Cie Bancaire surged FFr 22 to 
FFr 339 and Perrier put on FFr 7.5 to 
FFr343. 

The higher dollar encouraged foreign 
investors in firankfurt to return to the 
market and the Commerzbank index 
shed 0.7 to end at 936.5. 

Deutsche Bank regained DM 4^0 to 
DM 31450 after the previous day’s slide 
on reports of a halt in Brazilian debt 
repayments. Bayerische Vereinsbank 
was up DM 2 to DM 317, while Dresdner 
Bank dropped DM 1.10 to DM 171 and 
Commerzbank shed 20 pfg to DM 169.50. 

Electricals did well, with AEG up DM 
1.40 to DM 70.90 and Brown Boveri DM 

.2.90 higher to DM 202. 
Domestic bonds varied, with losses of 

as much as 0.20 points and gains of 0.15 
points in very quiet and featureless trad¬ 
ing. 

Most stock moved lower in Amster¬ 
dam, but banks showed especially sharp 
declines because of disappointing half- 
year results. ABN dropped FI 8 to FI 370 
and NMB lost FI 3 to FI 147. 

In internationals. Afczo nearly 
doubled its morning losses, to end down 
FI 1.50 to FI 76.70. KLM also shed FI 1.30 
to FI 149.50. 

Bonds were unchanged. The ANP- 
CBS general index closed down 2.10 at 
139.70. 

In Brussels, stocks closed mixed to 
slightly lower in trading that was damp¬ 
ened by interest rate uncertainties. 
Steel end related stocks performed well, 
with CockeriU-Sambre gaining a further 
BFr 2 at BFr 166 and Arbed up BFY~32 to 
BFr 1,354. 

Acec, the engineering company, was 
down BFr 8 at BFr 642, while Fabrique 
Nationale (FN). which on Tuesday 
signed a BFr 800m contract to supply es¬ 
calators for the Belgian subway system, 
remained steady. 

The move by major banks to raise in¬ 
terests rates for medium-term notes on 
Tuesday, left investors nervous in Zu¬ 
rich. Stock closed lower in thin trading 
and the Credit Suisse index ended down 
2.3 to 285.7, 

Milan closed generally lower amid un¬ 
certainty over Friday's meeting of the 
new Socialist Government, its first after 
the summer break. Quiet trading also 
took Madrid and Stockholm lower. 

TOKYO 

Yen’s plunge 
leads to 
profit-taking 
AN OVERNIGHT drop on both the New 
York and. London exchanges, combined 
with the yen’s plunge against the UJS. 
dollar led to profit-taking in Tokyo yes¬ 
terday, writes Shigeo Nishiivaki of Jtji 
Press. 

The Nikkei-Dow Jones average of 225 
select issues continued to fall, finishing 
the day at 9,147.34, off 21.84 Volume also 
declined from Tuesday's 432m shares to 
an estimated 320m shares. Losses out¬ 
numbered gains 360 to 289, with 191 is¬ 
sues unchanged. 

As investors had no clear outlook on 
future price moves, because of the de¬ 
cline on overseas markets and the yen’s 
depredation, buying of speculatives in¬ 
creased. while internationals came un¬ 
der selling pressure. 

These blue chips went down on small- 
lot selling. TDK plummeted Y120 to 
Y5.450, Sony Y60 to Y3.300 and Matsush¬ 
ita Electric Industrial Y20 to Y1.620. Me¬ 
dium-priced blue-chip issues which had 
been sought in recent sessions were also 
in the minus column. They included Old 
Electric, dawn Y13 to Y717, and Citizen. 
Y20 to Y560. 

Speculative leaders were bought, with 
Arabian Oil rocketing Y650 to Y6.950 and 
Keisei Electric Railway edging up Y5 to 
Y296. However, profit-taking sent Japan 
Line down Y6 to Y200 and Aoki Con¬ 
struction Y2 to Y628. 

Although Hitachi was weak in the 
morning, in the afternoon it rallied on 
speculative buying by securities houses, 
advancing Y3 to Y884 This applied the 
brake to the general downtrend in share 
prices. 

In the meantime, pharmaceuticals 
firmed on persistent rumours of new 
drug developments. Banyu Pharmaceut¬ 
ical leaped Y160 to Y1.360, Toyama 
Chemical Y29 to Y810 and Green Cross 
Y20 to Y1.880. 

Brokers apparently wanted to make 
blue chips a major market-leading force, 
but were shackled by a high margin buy¬ 
ing balance, so investors sought specula¬ 
tive leaders for immediate profit Securi¬ 
ties analysts said a fully-fledged upturn 

could not be expected unless the down¬ 
ward direction of U-S. interest rates be¬ 
came dearer. 

Bond prices eased off, with continued 
selling by city, regional and trust banks, 
as well as smaller financial institutions. 

As yield on the barometer 7.7 per cent 
government bonds, with a little more 
than six years remaining to maturity, 
came closer to the 7.73-7.74 per cent 
range regarded by many financial orga¬ 
nisations as the likely ceiling for the 
present, the bonds were sold in lots of 
Y2bn to Y5bn. However, with institution¬ 
al investors remaining on the sidelines, 
these bonds were primarily purchased 
by brokers. 
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AUSTRALIA 

Post-budget 
buying spree 
gathers pace 
PENT-UP buying demand flooded the 
market in Sydney and Melbourne after 
the Federal Government released its 
budget on Tuesday night, and the All Or¬ 
dinaries index pushed above the 700 lev¬ 
el for the first time in more than two 
years. 

The index, which was up as much as 
17 points during the day, eased to finish 
at 708.4, up 14 

The resource sector led with especial¬ 
ly sharp gains, and the base metal, oil 
and gas sectors were also stronger in 
reaction to the Government’s failure to 
impose a tax on resources. 

CRA rose 24 cents to AS6.14, M2M 

added 12 cents to AS4.60, North Broken 
Hill firmed 10 cents to AS3.38 and West¬ 
ern Mining ended up 16 cents at AS5.20, 
Western Mining has agreed in principle 
to acquire Mesa Australia for US$3 5.4m, 
subject to Government approval. 

HONG KONG 
BETTER than expected first-half profits 
from Hongkong and Shanghai Bank 
failed to ignite buying interest in Hong 
Kong yesterday. 

The Hang Seng index slipped 10.96 to 
982.18, its lowest since June 30. 

Although Hongkong Bank rose 5 cents 
to HK5 790, after reporting profits up 
8.6 per cent it failed to drag other stock 
along. 

Jardines fell 20 cents to HKS 13, Swire 
Pacific “A" lost 20 cents to HKS 14.80 
and Cheung Kong slipped 10 cents to 
HKS 8.10. 

SINGAPORE 
STRONG trading in the final hour took 
indices in Singapore to new highs. The 
Straits Times industrial index rose 4.65 
to close at 989.75. 

Malaysian United Industries closed 24 
cents higher at S53.44 and Genting rose 
10 cents to SS5. 

Trading in Straits Steamship was sus¬ 
pended until Monday after Keppel Ship¬ 
yard made a general offer at SS198 per 
share. Straits was unchanged at SSI.92. 

SOUTH AFRICA 
GOLD shares eased with the bullion 
price and dosed at or near their lows for 
the day in Johannesburg. In moderate 
trading, Randfontein shed R2 to R168 
and Driefontein R1 to R42 among heavy¬ 
weights, while losses among cheaper 
priced gold producers ranged to 25 cents 
for Zandpan, which dosed at R16.75. 

Other minings and financials, with 
the exception of platinums, followed the 
downward trend. 

CANADA 
TRADING maintained its recent lack¬ 
lustre path in Toronto, although stocks 
turned mixed at mid-session after 
opening lower. Metals and minerals and 
oil and gas issues registered the biggest 
dedines, but golds were a bright spot 
Other notable gains were Nova Scotia 
Savings and Loan, up C51% to CS32%, 
and Lac Minerals, which put on CS1% to 
C$38%. 

Montreal stocks were generally eas¬ 
ier, but papers held firm. 
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PRESTIGE CLASS. 

THE SUPERIOR BUSINESS CLASS TO THE ORIENT. 

ONIY 24 SEATS! 

Enjoy our Prestige business class on B747s 
specially designed for long-distance comfort Its 
comparable to First Class on other airlines. Prestige 
class soft leather seats are the same size as our 
roomy first Class seats and give you more leg room 
than any other business class. Meals served with 
special hors-d'oeuvres, all your favourite beverages, 
■fine wines, champagne and after-dinner drinks/all 
included in the fare. 

Two stewardesses exclusively for Prestige Class, 
inflight bar, First Class style baggage handling and 
afl other amenities. 

Paris-Seoul* direct everyThursdayand Saturday 
at 13:20. ZurichSeoul wery Wednesday and 
Sunday at 12:00. 
* New B747 service begins in Juty- 
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The Financial Times proposes to publish a Survey on the above. The provisional date and editorial 
synopsis are set oat below 

PUBLICATION 3 OCTOBER 1983. COPY DATE 12 SEPTEMBER 1983 
Introduction: The fall la the oil producers* revenues and its effect on the banking system la their own countries 
and elsewhere in the Arab world: the balance of payments of Arab countries: the she of the Arab bank’s borrowing 
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INTRODUCTION Ttie door to China has opened wider 
under the regime of Deng Xiaoping end his more 
liberal economic polices. What axe the opportunities, 
the rewards awfl the pftfalls of doing business in China? 
How stable is the political environment? How capable 
is the Chinese economy of absorbing foreign technology 
and how adaptable is the system to changes and to 
outside ideas? This article will sketch broad answers 
to these key questions. 

(c) 

ECONOMY An analysis of the performance of the 
Chinese economy -in the past year, the effects of the 
new, more liberal polices in the countryside and the 
industrial centres. The balance between heavy and 
light industry. An interview with a top Chinese 
leader. 

TRADE A comprehensive overview in words and 
charts of China's trading patterns. How have these 
changed since the days of Mao Tse-tung? Where are 
they headed and what are the growth areas of the 
future? 

(b) Profiles: 

ii) A state -trading corporation: 
(ii) A provincial trading corporation; 
(iii) An independent trader. 
Have things really got easier for foreign business 
In China? 
(i) An article by a trader wkh twenty years’ 

experience of dealing with the People's 
Republic. 

(M) Profiles of four key business deals which have 
either won through or been frustrated and 
failed. One Japanese, a British deal, one 
from the U.S. and one from Australia. 

(iii) A brief guide to China's new legal framework 
and an assessment of how reliable it is. 

(iv) A comprehensive business guide to China. 
Where to stay, how to travel, what to say, 
what not to say and do, the pitfalls, the short 
cuts. 

POLITICS Deng Xiaoping appears to have taken a 
firmer grip over the key political institutions in the 
country as well as the army. His appointees seem more 
secure in their jobs. Is this likely to last or will the 
dormant left-wing lobby strike back? 

A CLOSE LOOK AT DEVELOPMENT IN CHINA 
(a) Heilongjiang Province The far north. Site of the 

Daqing oil fields. The cradle of heavy industry. 
Living cheek by jowl with the Soviet Union. 
A brief analysis of the potential of China's $32bn 
offshore oil development plans. 

FOREIGN POLICY China's foreign policy is settling 
down into a more even-handed posture towards the 
superpowers, although the links with the U£. remain 
stronger. The problems of Hong Kong and Taiwan 
dominate relations with the West, while relations with 
the Third World are becoming closer. 

<b) 

DOING BUSINESS 

(a) China's trading organisations. The state, provincial 
and county levels. Where do they fit into the 
overall scheme of dungs, who runs" them, how 
efficient are they, how helpful are they? 

Sichuan Province China's granary and its largest 
province. Deng Xiaoping and Premier Zhao 
Ziyang -come from Sichuan where many of the 
present, new economic policies were first tested. 
How have they worked on the ground? 

(c) Shanghai/Peking/Tientsin The problems of urban 
development in China’s big industrial centres. 

<d) Canton, the Special Economic Zones How much 
faster than, the rest of China are these areas 
developing? Are the SEZs proving a success? 
Who is investing in tfhem and how much? The 
growing finks between Canton and Hong Kong. 
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AKZO ... 
ABN.I 
AMEVn . 
AMRO.., 
Bredero Cert.. 
Bos kalis Wectm-; 
Buhrmann- Tet.. ■ 
Caiand 
Credit Lyyirls BK 
Elsevier- NDUnv.. 
Ennis...r 

166 l 
1673. 

76.7. 
370 • 
I24.7i 
603 

1803: 
473. 
48.6 
353, 
613. 

867 | 
131 1 

—1 
-1. 

13 

— I 
-03 
—13 
—03 

-03 
—0.7 
-3 
+03 

Euro Com Tst.—j 
Gist.-Brocades... 
Heineken n.ntnk *«> 
Hoogovens.j 
Hunter Douglas.^ 
int-MuMer*... ■ .<• 
ku*.; 
Naarde'n. 
Nat Ned Cert. 
Ned Cred Bank 
Ned Mid Bank...1 
Nedlloyd.-—J 
Oc* Grinten. 
Ommeren (Van- 
Pakhoed. 
Philips. .I 
Rijn-Schelde. 
Robeco.| 
Rodamco -.1 
Rolinco. 
Rorento..1 
Royal Dutch.J 
Unilever.\ 
VMF Stork.-1 
VNU...1 
West Utr Bank..,. 

102 - > 
164 I 
1313.; 

54,31 
10.61- 
253 

149.GS 
38 .T 

163.6: 
33 ; 

147 r 
893 

2063 
27 1 

+ 13 
-3.6 
-0.7 

—0.8 
—13 
—1.1 
-1.7 
—1 
—3 ■ 
-2. . 
-2 
—0.5 

56.4, 
44.4 
4**, 

310 ; 
133.9. 
303 ; 
191*1 
1433 
214,6 
783, 
99.5) 

113 . 

—1.1 
—03 
—03 
—03 
+ 0.1 
+ 1 
+ 03 
—1.7 
—1.6 
-03 

-2 
I 

NORWAY 

AUB‘£4 1 Price 1 + 
(Kroner - 

or 

Bergen* Bank.. 
Borresaard-.... 
Christiania Bk.., 
CredittanK.. 
Elkem—a..........i 
Norsk Data.- 
Norsk Hydro.,... 
Storebrand.. 

Y 
117 +1 
170 : —2 
1223, +13 
12s -1 
102 —2.S 
280 ' —17.S 
047.3 —0.5 
163.0 —8.5 

SPAIN 

Aug. 34 
I 

Price 1 + or 

■1. 
Bco Bilbao.. 
Bco Central.*..- 
Bco Exterior.... 
Bco Hiepano. 
Bco Santander 
Bco Vizcaya* 
Dragadoa»- 
Hid rote...:— 
Iberduerou^..... 
Petroleos^.. 
Telefonica. 

t —8 
■ VS M ■*■ 

-1 

288 
266 
204 ■ . 
209 1 —1 
246 -—2 
307 j —6. 
180 +1 
49.8i —03 
40 j —0.7 
86 f -1 
853v —03 

Aug. 24 iPrice; + 
jKronocj_- 

or 

AGA *. 336 
Alfa-Laval^.' 338 
ASEAiFreei.> 416, 
Astra (Free! -.4 050 
Atlas Copco.* 111 
Boliden*..448 
Cardo .I 570 
Cellulosa(Freej r 630 
Efeotrolux A.1 242 

1 
■ ■' 

r : 

Ericsson... 
Easelte (Free). 
Fagersta.^.I 
Mooch Dom .1 
Pharsnaciai Free); 
Saab-Skania. 
sandvik B (Freei 
Skandia. 
Skan Enskllda^..' 
SKF B. 
St Kopparberg.. 
Sven Handelsbn .■ 
Swedish Match 
Volvo B 'Free;.... 

378 
270 
360 
382 
443- 
275 
140 
285 
305 
161 
510 
167 
236 
454 

1 — 

I a, 

f ■■ 

1. 

Aug* 24 I Price r 
f Fm- J 

+ *r 

AlusuiesQ^.. 798- 
Bank Lett...-..I 4*260 
Brown Boveri^...; 1,200- 
Ciba-Oeigy.* 2,015 
do. (Part Certsi.1 1,640 

Credit Suisse.j 
Elektrowatt.. 
Fisher <Geo).J 
Genevoise.. 
Horf-RochePtCts 90r000l 
Hoff Roche 1/10/ 8r975 
Jacobs Suchard.. 
Jeimol) .■ 
Landis & Gyr.. 
Nostlc^* *.. 

2.175 
2.7951 

610 
3,450; 

-11 
+ 26 
-4G 
—26 
—10 
— 15 
-25 
-10 

6,760; 
1390 
1300 
4,050- 

—760 
-126 
-60 
-30 

-10 
Oer-Buehri^.; 
Pirelli ..  1 
San don Bn .1 
Sandoz fPtCtsi.. 1 
Schindler (PtOta^j 
Swissair.. [ 
Swiss Bank. 
Swiss Rclnsee-. 
Swiu VolksbK,...- 
linion Bank.. 
Winterthur. 
Zurich Inap... , . 

1330 
' 248 
6,050. 

970. 
425' 
843 
312 

6300- 
1,445. 
3,250* 
2.64C'. 

16.30U 

—50 
-B 
+ 2 
—3 
—1 

~Z0 
-30 
-36 

AUSTRALIA 
Aug- 24 | Price j 

jAUJfc Si 
+or 

4,68 
1*30 [ 
0.96 } 
l.« 1.86^) 
1.63 ■ 

■aa.»•"> 

A HZ Group. 
Acrow Aust.., 
A#C> Da. 
Am pot P*t..«a. . ■* 
Assoc Pulp Pap... 
Aust Cons lnd..« _ _ 
AuitGuarant... ;- W . 
Aust. Nat.Ind*....; 2.90 \ 
Aust* Paper_•' fj. 
Bond Hldgs_< l.£5 ? 
Boral.{ 3-^0 1 
Bl'viJle Copper ../ J 
Brambles Ind*—■ 2.67 \ 
Bridge OH.. 
BMP. 
CRA. 
GBR ... 
Carlton A Utd^...; 
Castle main a Tys.; 
COles (G*J.)-A f-f® 
Comaico.. 
ConsolWeted Pet! OA6 
Costain.1-43 
Dunlop .; 1-34 
E.Z. Ind....■:_». 6,16 
Elders VXL-4.17 
Enemy Res... ■ 1.80 
Gdn Prop Trust-.' 176 
Griffin Coel—. .6.68 
Handle iJ.) 4.0 
Ha 
Her 

+O.D8 
^-0.56 
+.OJW 
+o.ai 

JAPAN (continued) 

A us- 24 
Konishiroku.I 
XubatO 

+ 0.02 

2.67 
3.4 : 
11 AO, 
6.14 ! 
4,35 
3.02 
4.1 

630 
.  .. 314 
Kurasgla .... J -«7 
Kyoto CcramVc; ..p-,600 
Maeda Const-.I BIB JMakino -Milling...11,810 
Ateklta  .|l 310 
Marubeni  .|. 269 
Mam del.J 561 
Maruf .. :j 1,140 
MEl- .. ..: ;‘lt620 
M’ta Elec Works; -583 
M'bishi-Bank ....1 
M'bishi Corp...:. 
M'btaht Etec.. 
M'bishi Estate....; 
NHl *..■■ ia. ■’. ■ .Ml.. ■■ 

Mitsui Co- 
Mitsui Estate —.. 
Mftsukoshj. 
NQK Insulators..; 
Hibon Cement -— 
Nippon Ddnso-..*1*490 
Nippon Elect.1,500 

+ 0.01 
+ 0JB 
+ 0; 
+0. 
—D.ffl 
+ O.O.T 

+ 0^4 
+ 0.20 
+0.14 
+ 0.1 
+0. 
+ 0. 
+0 

u 
TS 

1 
.Of 

+0.« 
+ 0.T6 
—0.01 
+0.06 
+ 0.U 

rtogen Energy- 3_3 
raidWayTime4 2.7 

+0^ 

1C! Aust- 
JirnbTlana-i60oFP 
Kia Ora Gold-. 
Lend Lease.-- 
*41*4 ...... »• 

Mayne Nikless.....; 
Meefcatharra Ms) 
Myer Emp..I 
Nat. Aus. 
Ne WS... a a« . «— 

Nicholas Kiwi.;, i 

2,15:1 
OJ3B j 
025 : 
5.10 
‘4:60 J. 
3.00 I 
IA .-t 
1.61 f 
3-22 , 
8.6 
2*45 

+ 0JDt 
•+0.__ 
+0.12 
+OJ16 

North Bkn Hlfl...;i 
Oakrbfdge..,^.. 
Otter Expl...-^-’ 

■ .a ■■ Pancon_ 
Pioneer Cone 
ReokittAColn..., 
Repco.-..-.I 
Santos.* 
Smith rH-)..__ 
Southland Min'g.1 
Gpargbs Ex pi 
Thorn Natwide...! 
Tooth. .■ 
UMAL Cons—...... 
Vamgas- 
Western Mining*. 
Weitpae-.—; 
Wood side Petrol 
Wool worths 
Wormsld Inti 

3.38 
1^60 
0.75 
1.68 
1.66 
2.45 
1_25 
8.10 
4.25 
0.38 
0.29 
2.12 
4.1 
2.45 
4.05 
5J80 
3.17 
1.30 

j 2.48 
3.10 

+ 0.10 
+OM 

+ O.OB 
+0J5 
+OJM 
+ 0._. 
+ 0J09 

+05H 
+ 0.07 
+OJI1 
+oj» 
+o.ui 
+ 0.1S 
+0.07 
+0.0E 
+aio 
+ 0.03 

HONG KONG 

Aug. 24 .Prico^+ or 

Bank East Asia .* 
Csrrbn Invest.. J 
Cheung Kong^.l 
China Uglit.A.:—. 
Hang Lung Devel.' 
Hang Seng Bank. 
HK Electric-:..-..' 
HKXowtoonWh. 
HK Land 
HK Shanghai BL 
HK Telephone—J 
Hutchison Wpa. J' 
JvefineMNh.| 
Hew World Dev;.! 
Orient OrseasM...i 
O'ssas Trust Bk-I 
SKH Props-......... 
Swire Pac A... 
Wheerk Mard A. 
Wheel'k MarttJ e.t 
World Int. Hoidga 

26^ i —0.5 
0^7 
8.1 ■ -0.1. 
18 [ —0^3 

43.60t -0:75 
5.75) 
3.871 -~QJX> 

. 3.67f -O^B 
7.90; +0.06 

39 . " 
18.9 r^QJ2 
13 -t; -OA. 

8.90' +0.03 
3.8- 
SJZ J 

14.8 1 
3.20; 

-2.00f 
1.69* 

-0.1 
-oja 
-0.02 
—C.06 
+0.06 

JAPAN 

Aug. 24 j I. 
Price + or 
Yea j 

Ajinomoto.. 1,080. 
Alps Electric.2,700 
Amada.; 765 
Asahi Chern.1 382 
Asahi Glass.1 610. 
Bridgestod ..\ 504 
Canon 
Casio' Com&i., 1.650 
Chugal Ptiarm—1,190 
Citizen .:„,.r.J, ■ 560 
Da lei —./..| .615 

—10 
—80 
+6 
—3' 
—7 

- -30 
+40 
—ao 
—20. 

Dai.N/ppori Ptg^' 85g,j ,r89 
DrtWa1House'3!> W5 1-^6 • 

r Fuji Bank*._IV .500. 
Fuji Film.'B.S93 
Fujisawa_.... Jl OBO 
Fulitsu.:.:..... 1,510 
Greext Cross.1:880 
Hasegawa.' 460 
Helws Real EsL*, 563 
Hitachi... .. . 884 
Hitachi Credit,... 1.220 
Honda-.. .' 870 
House Food*—.... 980 
Hoya..;. 1,430 
ftoh iCi. 378 
lto-Yokado.. 1330 
Iwatsu-. 1,670 
JACCS.r 330 
JAL.  ... 2,340 
J ii sco.1....1 760 
KeJfma.i 320 
Kao Soap.i 618 
Kaattiyama.. 
Kirin. 
Kokuyo..I 

Nippon Expru— 
Nippon GakkT 
Nippon Kofcan—4 
Nippon Oil... 
Nippon Seiko 
Nippon ShinpanJ. 

-Nippon Steel...-J .165 

U.'ojKlN,ppdn +QbBB*NTV__;6,800 
Nippon Yusen 238 
Nissan Motor. 
Mlsshtn Rour,-.— 
Nisshin Steel 
NomurA ..- 

r* mi Olympus-,.--.".1,070 
1'—Uomron Tatetei—.j 1,780 

.(orient Leasing -J2.&50 
——• f-pionaer.I8>®°r 

Renown ... — 
Rlcohr^. 
sankyo 
S^hyo Elect ., 
Sapporo . 
Seklsul Prefab ... 
seven-Eleven—^550 
Sharp.. m.7,420 
ShJmadzu..j 518 
.Sdlnogi...1 .851 
snlSeldo . 1,120 

/3_300 i 
1 766 ’ 

639 
.. SL15 t 
1 196 f 
■ .400 

i. 216- 

■ 

I 
■ ■■ 4 ■ V ■ ■ ■■ +JI m m V ■ Sony 

Stanley. 
S* tome.Elect 
Fhmo Marine .. 
Stomo Mefiaf..^. 
Talhec'Dengyo . 
TtafCorp-^. 
Taisho Ftiann ■. 
Takeda,... 
TDK . 
Wpa ..«... 

Tencoku Otr. 
Tokio Marine.,.. 
TBS ... 
Tokyo Elect Pwr 
Tokyo. Gas- 
■ , ■ 

Tokyo Sanyo... 
Tokyo Style -i. 
Tbkjui Carp 
Toppmn Print. 
Torzy -.■■■• m ••.... - 

Toshiba. 

Toyo SefK&n... 
Toyota Motor. 
Victor... . • '.a ..., 
Wscoal —... 
Yamaha 
Yamanouchl... 
Yamasaki-. 

Yasuda Fire.... 
Yokogawa-.„ 

.ii 218-- 
J 970 Y 
i wv 
.5^50-j 
; 352 { 

■ 778 I . .466 I: 
I 793 ? 
1 979 1 

120 . 

—120 

-2. 
-3 
+ 17 
-1 
+ 1 

.. * 662. 
,.4 800 
J '285 
J. 681 
;.J 433 
;-J. 375 
..J 4B>: 
-I 610 

.-«.8O0 

..J 675 

...- .516 

-.4 645 
...I 221 
^."i 450 

i ™S 
V +5 
f" +2 
i. +9 

1 +2 
i -9. 

i —18 
| —ID 
' —50 
1 .. 

9 6 

i +10 

' -1 
_ . r 

SINGAPORE 

Aug. 24 i Price i + or 

BousteacLBhd ... 
Cold Srerao*' 
DB$. - 
FraSSr A Neave . 
Genting  .»... 
Haw Far ■ ... 
Inch cape Bhd ... 
Malay Banking. [ 
Malay. Brew-.! 
OGBC».»..»'»' i »i*"■ 
Slme Darby ./ 
Straits Stvmhip, 
Stralhts Trdgw... 
UOB.1 

2JI7-1 
6.6 
9A0 
8.95 
6.0 
8^9 
3.38 
9.40 
6.3 
10.9 
2.48 
1.92 
6.10 
5.40 

\ 
+ 0.04 
..... ... 

-0 

+ 0,1 
+ 0JI7 
+OJ6B 
+ CL0B 

.. 4< J 
| .AM.-' 

■+ao5 
-.0.06 

\~iZi rally 

SOUTH AFRICA - % t 

Aug* 24 

Jju 
ejwjv.:...s.. J. J 

.^.7300 

f Price 
Rand 

_ 

+ o r , a * 
• 1 • 

. 7 

—60 
—20 
+ 10 
+ 20 
—5 

+3 • 
+ 20 
—6 

—30 
+1 

Komatsu.. 

59Q 
428 
930 
542 

r 

+20 
-2 
+ 10 
...20 
+ 12 
+ 2 . 

+ 6 
—8 

| —29 

2.45- +0.05 
ae^olv .. 
Anglo Am. Co&lJ 30*2 
Anglo Am..-....■ 23.8 
Anglo Am. Gold..114Z.6 [ 
Barclays Bank.. 
Barlow Rand. 
Buffeis. 
CNA Invest. 
Currie Finance. 
De Beers.,. 
Driefontein*. 
FS Geduld.j. 
Gold Fields SJLl 
Hlghveld Steel..! 
Nedbank... 
OK Bazaars.. 
Protea Ridge. 
Rembrandt**... 
Rennies** 
Rusts nbu rg 
Sage Hldgs 
Sa Brews 
Smith iC 
Tongaat Huletts. 
Unlsec. 

urg.1 
igs . 

%.«■... 
p.Q-i . -! 

16.75 
18.3 , 
70.6 
15.8 r 
4.05 

10.90 
42 - 
54.5 , 
150 ' 
5*1 ‘ 

** l 
24.5 

2.95' 
23.8; 

13.9; 
13.85- 
6.36: 
7.45 

22.5 
9.1 

6.35 

+0.2 
-02 
— 106 
+ 2.75 
-0.3 
-1^5 

rr Lr* - 
Uzi -A C 

cz ' 

+0.BB 
-005 
-1 
-OJ15 

* . J • 

-4 1 » 
-f 

*- -MM. w-t * * _ ' H 
■+ • . 

—0.116 v Ti * i *■■■'** l 
—0.1 
+ 0.1 
+0 M 

“ ■ ■ 

+0.Z 
—0 JSS 

NOTES — Prices on this ptge ere as quoted on the 
Individual exchanges-end ere-feet traded prices.* £ Dealings' 
suspended* xd Ex dividend, xc Ex scrip. Issue, xr Ex rights* 
xi Ex aU. 
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Indices 

NEW YORK -DOW JOMES^ 

WNvyWto 

‘ 

24 
*& 
23 

, tog 
19 B 

1983 Stoz CcMptot a | 

o Low 
■- 1 1IJ L mpfl Low 

1293.15 115248 

m 
124A3 

W»» 
174J5 

nw» 
rrm 4122 

(2H/32) 

Transport 52U0 53558 533.73 xnn 535.31 500^9 434*24 509JZI 1223 
m GUW) VJ/S) 

IMMk 13B5S 131.17 131JI7 139 M I38J5 130J1 132.9 
m 

119.41 
m 

16132 1 
Tracing vaJ 
lQOw xt 

7700 SMS ms 1758 - - - 1 

■ 
JtaBlff 1 tog 12 tog 5 (Yter Ago Approx) 

A 55 4J6 4JI 6.43 

STMNUIB AND POOffi 

Sf 
tog 
22 17 

1983 Stem Codptet'a j 
to 
23 H? n uak Lew lew 

tatortex 181X3 183.75 186J54 184X01 1MJ7 1B8X 193X2 
m 

164X5 
m | 

183X2 3X2 
ptm* 

CamposTTB 161X5 16Z77 164X4 183X0 153X0 185X0 17AM 
mi 

138X4 
on . 

179.99 
mm 

44 
(l/S/32) 

WtivyWto_- 
hdL P/E Mb --- 

Am 17 *SJ0 Am3 Yurtartteruj 
3X5 4.06 4 M 5.94 
14X9 14X4 14X6 7.J53 
11.43 ! 11.11 11.79 12.95 

fLfS2 AIL C0MMOR RISES AM BUIS 

AOf 
24 9 

AuB 
22 

Adg 
IB 

M08TIUL 

TQKMTD 

1183 

*3 
43U3 

ZWA 

lew 

78.78 
{2011 

Aug 
23 

<35.74 
4BUI 
2458.7 

Asg 24 tog 23 tog 22 

leimte_ 923 906 1933 
Rnat ™..( 637 512 794 
ftes__ 15 72 726 
Undtaned.«... 37V 376 413 

1983 

Higfi 
140885/511 
AZUWim 

14543.1 HM.l 1 1517.7G7/71 

Lav 

328.12(4/1J 
318.45/5* 

M. MDBISi CLDSMG VAUCS. YESimAlTS 09IADM DDKESj IATEST AVAAABIE 

Iw-iw-lw-iw-; High 
1983 

Low 
-T.f- 

T 
AUSTRALIA 
All Ord. OJ bM * ■ uD|i - wi.v | wu.b eew.o i 
M*aU«OMlnU.(1jlWl ; BI5J 63W f 532.4 ( ; 

* ; » 
• 7N.4 - 694.4 : 690.6 B94.8 i 

. i- J 

708,4 (24/8) -j 487.8 14/1) 
6l*£<Z4ai [ 411A (4/1 

I ■ W1 

AUSTRIA i ; i - I 
Cr*dlt AKtlen CVVWn 1 55.08 55JZ 65.1Z I 5S.0S 1 

” .1 7 Cl t 
69*8 (6/6) 48.48 mm 

BELGIUM: 
Belgian SE (31/12.B651 

p I 
- 133.87 134,18 133.25 133.09' 
--i— 

T34.43 (1/9) [ 100.50 (4/1) 
l i DENMARK 

Copenhagen SC (8/1/881 * 182-97 181.43 177.59 170.08 1B2JI7 (24/81 * 100.00 «'5/l> FT 
FRANCE 1 ’ ] 1 f l 
CAC General (31/12/82) 1 117.4 : 138,0 4 135.0 • 
Ind Tendance (31/12/82) t 140J ■ T45J9 • 144^ ( 142.7 « 

137.4. (24'8> ;. 96J /3/1) 
148J (24.8) L S8j8 c5/l) [r.£; 

t GERMANY | { i 
FAZ-Aktieu (thTWA 315.78 SIBJ92 51727 817.73 
CommtnbanklOMlBD SM.ft 1 S&UZ • 845.) ■ gn*2 < 

1 
301.65(7/7} i 841.89(25/1) 

985.5 (7/7) 723.3 (25/1) 

HONG KONG > ‘ i 
Hang Seng Bank(31/7/04 882.18 993.14 1880-231 896*28 1102,64 (21/7) j 781.81 (4/1) 

ITALY . 
Banca Comm (t»t. (1872 r QM.71 mjn WM- 2qm4 .1. 214.93 (21151 1 150.45 llOrl) 

®)!TY GRQ 

4 S1jB-SECT 

JAPAN** r 
Dow Average (10/5/48) 9147.04 9199.IB 8203.75 8158:731 
Tokyo Now SE 14/ljtO) 675.05 560.85 582.49 680,15 

i 
8203.76 (22/8) i 7803.18 (28/1) 
682.49 (22/8/ ' , 574^1 (25/11 

NETHER/ 
ANP-CBS 

ERLANGS I \ 
General (1970) 138.7 1 14IJ 1 143.4 142.6 ■ 

ANPCBS indust (1970) )MJ \ 115.8 i 1IU-. 118.4 > 
143.4 (22/81 f- 190.1 (4/11 
116.5 (22,91 \ 83,0 (4/1) 

NORWAY 
Osip SE (4/1/83) 

Z 

201.0V 207.08 210,07 210^4 214.45 (10r6) 90.01(4^1) 

SINGAPORE 
Straits Times (IMS) 

fi J 

989-n 985.10' 986.18' 968.11 983.76 £4*6} ! 71ZJ20 (OfT) 

SOUTH AFRICA 
Gold (1968) 
industrial (1958) 

i r- - 
<U> I 955J5 ’ 944.7 938.0 
(u» , 929.1 1 9332 i 836jS 

l 1D916 (112) I 684^ (Miff) 
998.7 (WiS) • 740.9 (3/1) 

SPAIN 
Madrid SE (31/12)87> 

•I- 
1I74» 117.72' (c) -118.03? VX&JBtt il3:7) v ’98.32 (Hi 11 

SWEDEN i 
Jieataon AP. cl/i/ei) ;i434.80 <u\ :i47a.tfi wtgjsl 1517.24 419*81 ; 886.1813/1) 

SWITZERLAND f'. I 
SwissBan kCpn.(3l ii 2/5B s 886 J ' 538.D r Z3U j 538.1 r 
-■--\- 

347.014/0) | 284.4 (4/1i 

WORLD i \ ! 
Capital Intr C1/I/70I ; — : 174^5 I 179.3 I 178.6 I 18EJ (2C/8) J , 154.5 (8/n 

'(•■) Saturday Aug 20: Jflpnn Dow S127.13. TSE 678.15. 
„ Jfa55S ■*» 10U except Australis AH Ordinary tad Matefs— 
500. NYSE AH Conunod --50t Standard end Poors—10; end • Torome—l«OOOe the 
teat named baaed on 1975. t Excluding bonda* $ 40D fnduatriala. 5 400 
Lrvduiihiit dva 40 Utilibee, 40 FUienciala' and 2D Tranapons. < 
u UnavaihiDta. 
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property coin. 
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Shorts” (Lives up to Five Years) 
9.77 
955 
8L68 
9M 

1059 
954 
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1X04 
15.94 
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1U4 
1050 
12.40 
11.46 
1L0Z 
058 

12.47 
1140 
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1255 
1X73 
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56 
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75 |teeiw6»*c$WB 

W5l 

f4.79 

£22*4 
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£94 
196 
66 
Hi 

205 
53 
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■8 
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£80 
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675 
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645 
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69 
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£73% 
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7J 
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■W 
9255 
0T-“ 
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09*4 
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115 
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1X89 
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4-1, 112.441 1X94 
+*, 12501 1X97 

* 9.63 
11571 1X93 
7 65 

1X43 1X72 
12.19 IX 
1052 1X41 
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-% 112.04 1 826| 1047 
1X05 

12.48 1X79 
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1203 11.85 
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11.28 
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3*, J 22% 

31*2 
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410 
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140 
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25 
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37 
96 
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140 

17.4 139 
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! — 33 
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173 
324 
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360 
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192. 
88 
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16% J 12 
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HtahVld Dttt 206 

5232 
52.00 

5160 

5X84 
3.DO 
68c 

5X20 

-% 11058 

Honeywell 5X50, 
Hutton (E. F.)$X 
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57 
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30 Uncroft K. 100 J 59 

129% KAFI Fwiftmlflpl 1330 
191 Marks ASpeiMr 
150 Martin News... 
98 

tSM 
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35 
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5.1 
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83.0 
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1230 
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34 
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1*4.0 
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178 
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86 I 74 
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415 
67 
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Minders tHtdg) 
March* Id — 
MarsMMHfr) 
MMis(Jdn)30b. 
MayAHaaell^ 
leWJPfr IRL ■■■ ■■■« 
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60 
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1.6 
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75 I 
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75 I 
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35% 14 
82 64 
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8. 
8 
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20.9 
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2S0 - 
98 

158 
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208 

76 
yn 
495 
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54 
22 
23 

n 
115* 

34 
39 
2.0 

h201 
05 

57 

1541m 
64 
72 

133 

*8: 
92 

570 

'JS 
£20 

90 
115 . . 
515 <1-5 
94 -1 
46 
23 .. 

160 
571, 
66 -2 
90 *1 

215 -2 
42 -1 
84 -1 

£14*2 ... 

6.0 
*£.6 

$6.65 
410.0 

40 
85 

130 
2M 

872, 

% 
177 
373 

129 

s 
116 88*i 
114 74 

U7 
991, 

160 

525 
15 
20 

nil 
55 

t22 
3 75 
150 

t2!75 

73 75 
457 
*1-7 
24 

12S 

59 
4 02 
1.1 33 
11 12 
10 4.3 
1W 24 
8 9j 12 
1 
1 

1.0(13. 
0.9|l3. 

-12 110 
-2 141.65 

4 7| [12.4] 
J51- 

140 
55 
26 
34 

152 
£73%l 
85 
49 

760 
£32 

3.75 
BFr29S 

33(10.4 
4. 

15 5 
1425 
trtjs w 

ai, 

% 159 
142 112 

'“‘is ft 

s sr- 
31 16 

W- K1 
n 

511 74 I 38 
17 I •1121 77 

1^ 
20 

157 
199 
122 
4113 
77tc 

164 RviMilacySOL 168 

10 
22 

125 90 
132 90 
132 92 
1519 7 

290 
290 
187 1155 
22*2 I 14 
36 

T, IB 

63 1+2 

51 31 

343* 
4M 

thL3 

4 J 81 

Ti 

£ttli 

2.75 
45 
45 
ai 

'IT 
V& 

1U 

SS8 »> 
_ *M5 

-124 
117 

6. 

£■ 
0. 
L 

113 
11M 

0.1 1 
15 2. 
32 1 
l.ll 8. 
8. 
2 
1 
2. 
3 
1. 
1. 
0. 

“1.1 

32.6 til 
63 B 

158 89 
, 77 

|97)| 73 

470 
172- 

Swh. Potts MM. 
to HkhkMa 

Slag Fimttur*.. 
Std. Fireworks, 
Standard lnd..M 

SBar Comp 

Sterling I 

9 
46 , 

124 |83i2 

TWbrt5d 

32 
£20 

122* . 
«*}+* 

dZ.S 

fti 
120 
20 

4.39 

076c 
d9.0 

115 
64 

189 
237 
133 
1051, 
80 
58 
71 
46 

£99 £94 . 
91 I 33 |UI 

26 |Ui 
U« 
Ui 

14 IU. 

T 
T 
Trafalgar H 

15 

1^4 

L 
175 
126 

6.61175 

m 

ill 

2,,S5 

188 
94 

255 
97 

330 
41 

204 
200 

$ 
41 

293 

£&|£271* 

79 48 
99 51 
58 24 

116 88 
120 

22 
280 
218 
340 

-24ii 
124 
194 

23 
110 
41 

122 
35 
98 

110 
SOU 

255 

U2 

35l 8.7 U an v 
M’ 

132 

8 
34 
48- 
35 IHtcMngPlL 
15 Im'gwBrdiiM. 

ll 
62 
98 | Leech Grp 

IngriiPtH £ 259 

125 
hi-35 

29 
18 

-.35 
191 
65 
28 
53 
24 
16 
98 

& 
.8 
37 

119 

26 
52b 
20 
16 
75 

*1 
67* 

172 1-3 

iS-h 
339 

12 

118 87 
116 B2 

625 L 
68 

68 : 
»a(»i 

H J 
m ^ 
3-7 TO 

123 137 

Si » 134 m 

130 [ 76 
, 92 | 76 

• 141 
231 
91 

231 
a® 

w- 
£693, 
M 
19) 1145 
H7ia B9V) 

2M 
199 : 
28? 

155 
3.71- »S 

ai im 
WU) 108 I 77 

408 

«aiB { 
130 
218 
168 
1X6 
108 
215 
158 
185 
108 

,*8 
181 86 

1 16 
202 
U5 
160 

% 
158 &17 

& 
175 
93 

187 1113 
474 

103.13 

Northern Secs 
& AfsoC. Jiw... 

hwlch Jnv._ 
Preaou MetBb Tit. 
RjT&fHortberfi— 
Do. Warrants,. 

52 
42.75 
535 
28 
5.4 
58 

t385 
2.4 
03 
£6 

158 
£69 
892 
£671, 
675 
190 
£42 

145 1-1 
-3 | s20 
+1 26 
-3 33 

11 
37 
51 

116 
204 
60 
18 

, »• 183 
B 
7 
8 

17 
[500 

6 
170 
151, 
30 
13 
25 
21 

9 
5« 
78 
24 
23 

217 
5 

23 

010c 
QIJ 

LOl 6. 
0.6| 8. 

28>, 
40 
25 
60 
68 

183 
360 
145 

1 
23S 1 

15 ! 
19 
14 
58 

810 
24 , ■240 
32 
92 , 
41 | 

100 
42 1 
18 

130 
180 
48 
52 

279 

46 
■295 
69 
86 
55 
78 

150 

476 
11 

298 
270 
83 
52 
74 
48 
19 
14 
50 
52 
24 
38 

305 
182 
23 1 

245 175 
150 .83 
18 HP, 

435 290 
600 525 

21 13 
270 100 

96 56 
57 28 

500 325 
330 225 
250 185 
55 40 

110 93 
145 60 
300 190 

170 90 
90 34 
93 54 

135 60 
505 315 
5b 21, 

185 103 
mu ub 
495 330 
672 437 
0471, £108 
190 13 

B8 50 
625 312 

VACM20C ....... 
AiKute E*ptn ML 
BalraoiaJ Rnovon 
VSUck KHI Mlm. 
¥BondCorp ... ... 
VBougatafeUle 1 Kina 
9CRA50c.. 
TCarr Boyd 20c.. 
vCmnf Pacific.. 
fCo* Goto kHg Airai 
9Crusader08 M. 
gCWtus PlfiNL... 
9Eagle Core 10c. 
VEndeavour 206.. 
TEntfprtV Cld Mm - 
9GMKaigDortie25c 
CrL Eastern Mhm. 
Hampton Are* lOp 
gHadro NW. 
VHiU Minerals U L. 
yintd Mining. 
tejWigvliic Umerak, 
#Kaitara Min 20c 
fKcywnt Exo».... 
VKHdtener NL 25c. 
gMeeJatharra 25c. 
VMetals Ex 50c.. 
ftictmw MtelZDc 
9MIM Hidgs50c. 
¥Mincorp20c. 
ftt*w««iEgt25c. 
9Newmetal 20c.. 
Worth B Hm 50c 
Nth. Kaigwll..... 
90akhndge 50c-. 
Otter EjgrinNL._. 
fPadfic Comer.. 
fPancavtl 25c... 
Pin Paofc^bNL 
hr* ling & E*n Sp 
fPeJio-WaJ bend 50c 
VPeisart Res NL. 
vRenisoitSOc.... 
VDo Defd .. 
Samushi £sptor NL 
5amu>n EXpOrflL* 
PSeitrusi 50c..... 
VSora of Cwalte N.L 
fSowhem Pacific.. 
raffvraVeaw 25c- 
VSwan Res 20c.. 
VUmed Goldfields 
fWtti Coast 25c. 
9W+5 tern COft 50c 
Westn. Mating 50c.. 
Whim Creel 20c.. 
Work Resources-. 

S1*:? 
18 . 

.47 -1 
68 *3 

178 -2 
350 . .. 

85 -3 
35 .... 
3 

235 +15 
IVa . ... 
19 . . 
lib +b 
38 

680 -*50 
19 -b 

224 -4 
28 -1 
53 . ... 
27 -1 

... 
23 
18 ... 

110 t-8 
82 -2 
47 . 
34 -1 

364 *3 
111, . . . 
5 •■.. 

40 . 
195 *7 
69 *3 
86 t-2 
44 -1 
65 
95 +1 

73 +1 
448 +2 

6 . ... 
284 -6 
265 . . 
83 ... . 
52 .. .. 
73 
46 +3 
16 .. . 
*b. 

23 
52 .... 
14 . 
18 -1 

293 -5 
182 +4 
20 . ... 

9015c 
vQ3 42t 

IQ3C 

ZJI 89 
1 2\ 12 
- 05 

hQlDc 

3.75 

4 06 

21 Ft 

906c 

Q7c 

— 11 

Ti r« 
17 4.7 

05c 

tQSc 

+J 06 

$Q2*^| 4 t 

- ~\ 

Tins 
Ay«r Hium SMI. 1 
Geevtr..  ] 
Gold & Base 12bP- 
Ghpeng Cora._ l 
Hor^kong.... S 
JftnUrl2^p„„... 
Kara irt mg 5M0 50. 7 
Malania Mng.lOc. 
f Pahang 
Penpal en lOp ! 
PetallngSMl_ 3 
Swigei Besi SM2. 7 
fE*r»«a Core MSI 
Ta*ongl5p. 3 
fTooqkali K. Tin SMI _ 1 
TromhSMl^..:.. 7 

.|$Q95c | 10) $ 

575 
16 ... 

235 . 
76 +1 
54 -1 

.. 20 0 

.. 21.0 

.. 15 

.. 
vflllc 

14 74 
6 5 2 
0 2 13.4 
0.8 3.3 
0.9 4 2 

v05c 
1.2100 

Miscellaneous 
Adns+al Mines..— 
tfAnglo-OoraMan 
¥ Anglo utd. De%. 
VColby Res Core- 
Cons. Murch. 10c. 
TTExpfaira Gold.. 
VHighwtd Res— 
HemB* Mlntogil, 
Northgace C51 
R.TJL...-.. 
to^UUteik'^SMD 

¥Sabun I rids CS1 
9SoiOt«esiRes40p. 
Ward ExptnSl.. 

92 +2 —j 
77 . — 
65 -1 — 

125 .. . - 
490 -10 $Q60t 

2b -b - 
180 +5 — 180 
£24 
365 
647 

£144 
140 

80 
565 

HQ20C, 

aTo 
091,96 21.4 16.7 

36 
270 . 

73 

MSI 

Ti# 
dbJT 

08c. 

9.6 

& 
BrtehLand 

£231, 
165 

£115 
753 

190 
£26^ 
115 

116 

iS 
237 I 96 
187 
355 

70 
3 

117 
235 

45 
69 
73 

227 

143 | 87 

16 
16 
96 

155 
1* \ 

138 
66 

215 

57 1 52 

36 ll« 

nirfrtrfnotti ZOp.I 177* 

Ctvurchb'ry EsJ. 

110 I 70 
85 

142 
650 
94 

4 
168 | 75 
107 69 
93 I 51 

270 

64 

931, 
3 

166 

93*1+2 

14.0 
MlUc 

6.0 3-9 2.9 

1.1 

ft 225 
efl 385 
50 

11 
£216 
187* 

15 

£12b 

12 

£214 

BnLAifi. & Gen 

Prun.lffel 63 

104 
18 
7B 

if13 
ui 
72 

135 
89 

210 
121 
24 
56 • 

185 
132 
134 

28b 
tills Of 
Sfl 62 W7 

W sfs ?|0 
7Z.fi 

ff.01X2 

AU 

74 

Mlwl 

il 

Sedgwick 10p 
5t4nhoitfe.—j 
SiWrtWr.20p 

5 Slav Alliance £1 
D SunLrfeSp. 
6 VTaKho Mar EDR 
7 Trade hidemnm. 
41, Trawlers $2.50 
2 Willis Faber. .. 

4J5 
130.0 
17 5 
230 
16 75 
f265 
70 
5.5 

143 
48.0 
134 

82 
5.5112.0 
57 
62 
7J 

32 

Invest... 1 80* 

585 

is 
>8 
295 
38f 

376 a 

IE Ui 
415 
563 
230 
*?* sE 

786 217 
216 167 
90 73 
31 23 

qSh 

hfjj 

eraittfe Houtel 762 

41, 
384 
402 
276* 

AJO 

T2Tl4 

LUO M7 002 -1 

26 . 
270* 

61 
683 
148 
203 
92 
57 
79b 

210 

L 

ill 04 •56 
950 
190 
168 

54 
T-; 80 

. 1-6 44 
illss 158 

1 4 

18| 3B 
idle 5 bi 

Utd Less■* 

iQ47*o 0 91 4 7 

40 

T 
30 
53 
45 
34 
38 

12b 

£11% 
a7% 
319 

6.7 
58 

1.7[ 4.3 
64 
7.5 
ai 

10.0 
5.9 

UidKs otherwise batftaaied, prion and net dividends are In pence and 
detioRilnaOoAS are 25p Estimated pree/wnings raita, and fiwert are 
based on latest ammi reports and account* and, whtre pdttVke, are 
updated on talf*yeariy figures. P/E* are calcinated on l*neiIB 
dtstritoalOfi basis earnings per share te* conipued on profit after 
h*ton and larvUned ACT where applicable: tradeeted flprts 
indicate 10 per cent or more difference If alcidated on **" 
dhekdlen Covers a* find on "maalmum1* dlstrlbidlon; Oils 
comp** M dividend doMs to pofil alter tattitat eaeludlrtg 
ntepdMO profits/losses tan utcibdlng es-tlmateo rurm of off settable 
ACT. Yields are based on nriddlc prices, are grots, ad lusted to ACT of 
30 per cert and allow for toll* d dedbred distribution and rights. 
6 'Tap" Stock. 
* Hfcpn and Lows marked du have been adjusted to allow for rights 

issues for cash. 
t Interim since Mcreased or Framed. 
t Interm since reduced, passed or deferred. 
¥t Tax-free to noiwtuoems- on applicaticm. 
6 Flgm or report awaked. 
¥ Nocoffletatty UK Lmed; deal kip permitted tsider Rule l63<4Ha>. 
* USM; not Usted on Stock Exchange a* 00*911* not suhJeoed to 

same dogec of regslailon as IbtM saciritte*. 
$3 DaaK in under Rule 1630). 
4 Price at time of suspension 
9 Indieatod dividend after pending scrio a*/or rights issue: cover 

relates to prevtom divide* or forecast 
¥ Merger tdd or reor^tusabon in pregeu 
4 Not comparable. 
4 Same kdetbR. reduced fhal and/or redteed earmnps rndfeated. 
4 Forecast dividend; mar on eemngs updated * latest interim 

Statement 
| Cover allows for oaiwerston of stare* not now retoing for dividends 

. or ranking only for restricted dividend, 
ft Cow does petaitobr torihmsmtachrapahoraidctor dMeniflat 

a future date. No P^E ratio ustWiy provided. 
|| No par value. 
B.Fr. SelgUft Francs. Fr. French Francs, tf Yield bued on 
Assumption Treasury BUI Rate -nays tmcSacged will matinty of Stock, 
a Tax fm. b Figures based up prospectus or other ofhetof rfthnifle. 
c Cento, d Dividend me pa* or payaMe on part of opitaij cover 
based 00 dividend oh fi* capkki. c Redemption yield, f FM yield. 
1 Ammied dbklofid are yield, h Anwnvd dhMdendand yield after va-ip 
ddue. | Payment frOra capital soirees, h Kenya, m interim Wgher thaA 
prevtoia total, n Rights dsur podding q Eamlrtp based on pref Imiptey 
llpeti- 4 Dividend and yield e*wr a special payment. I Indicated 
dividend: cover relates to ptevtois dividend, P/E ratio bated on latest 
aimre earnbigs a Foreast dMdund cover based on prevmid year's 
eanilngs- v S*i|ea to Mai lax. X Dtetdeod after in excess of'100 
iM* y tUwdehd a* yield based on merger terms, x Dhridend and 
yield kctode a special payment: Cow does ret reply to tutelar 
paymeio. A Net dividend and ytefd. B Potowce WMM pissed or 
deferred. C Canadten 8 Minthukn tender price. F Dredei* and 
yield tafsed on pnftpeaus or hWr offctol estimates for 
3*83-04. G Atoumed dtvdmf and yield after pending scrip end tor 
rKPttsksue. N Dmdereandylpid based on prospectus or other ofVfctol 
HtliitoB for 1984. 1C Flpra boied on prowaus or other offwi 
estknaie* for 1962-03. M DMdmd and yield based on proipoctid » 
other officUl estunoies for 1903 N Div*derd ind'yield based on 
prospectus dr other off Ido) estimates Kdr 1962-63. f Figures Based 
on prewecod or other ofNdte estimates lor 1*62. G Gross. T Figure* 
assumed. Z DhMeml totof to date. 
Abteowodo*! * ev dhndeod; « ex scrip issue; * ex rigte; n ex 
ad: * cx crek* dkStrfbuUOn. 

REGIONAL AND IRISH 
STOCKS 

The foftowing is a lefeamn of regxiitoi and Irish stockfi Hie latter being 
quoted In Irish currency. 

IRISH 

0330c 
1.8 
65 
8.1 
12 
58 

UB IQ128c| 6 | 7J 

Alhady ire. Z0b™ 
Bdg-wtr. Esl 50p- 
CraigARoseEl - 
Fuggy Pi* 5o.... 
Grata Strip. El... „ 
Hlgsofa Brew..... 
Holt (Joe) 25*... 
I.OJd.Stm.a». 
Pfedrch(C H.), . 

Nil. 9^84*9- £86b . 
Fm. 13H97/02.~. a60% -b 

62 . Alliance Gsfi~....... 90 
ArnotUi... ■■■ifiiiHfifii 2X0 ■■■§■ 

nj4 ... CbrtoU (P J.). Ill 
37 .... Concrete Pn». 72 
22 ..... Helton (Hldgs.).^., 16 
85 .... Irish Ropes.. 32 

910 . ... Jdcob.-- 82 
140 . ^.. T.M G... . 60 .. .. 
500 .... U attar*.. 72* . 

£251, 

£2Ah 

U1H 
£lWa 
499 
02* 

. 5.8 
♦ | 83 

LB 
1^ bJO 

042Sc| 271 B6 
13 51 
1JA 7 5 

7Jb 

Ame04.yons_ 
HOC Cm_ 

£161, 
96 

f73 
50 

930 
157 
154 

52 
77 

£111, 
£68% 

OIL AND GAS 
llAmOiiFldiZOo \ 42 

747 
*98 
815 
£10 £3*1, 
U4i2 

022c 
Q50c 

QJ5c 

£311, 
U3S* 

Chdburys^. 
Coiraiidi. 
DebenUinc 
OlStlhert... 
Dumop. 

Gen Aectovnt 
Gen- Eleokric • 

Grand Met ■■■ 

OPTIONS 
3-month Call Rates 

HOiae of Fraser. 
15 Is.C r. 
20 
12 
16 
35 ] Legal & Cea 
35 I Lex Service. 
44 I Uoycfc Sank. 
22 
19 
20 
65 
5 iMrirs A Spncr 
35 iMtolnod Bank 
11 
81,1 Nat WecL Bank 
12 fP AODfd. 

41, I Rat* Org. Ord 
40 1 Reed hunt. 

17 I Utd. Drapery— 
35 I Vickers. 
11 iWoolwordi Hid 

» 
38 
30 
45 

Peareey - 
" Samuel Prop!.. 
“ Town & City.... 20 
35 OHS 

Sr it Petroleum 
BurmphOil.... 
Charternsx ... 

Tracemrol 
Ultramar. 

2 

61 17 9 

Recent Iuum*1 and "Rights" Page 29 

Instate Plat 20c 

8)6 352 lRuS. PIil 

-26 
5 (-5 

798* -181 035c 
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Authorised Units—continued 
Equity ft Law Un Tat Mngt (a) lb) (c) 
Amersliaif* Rd- Ktatl WfCO«Pb«. 0494 333TT 
Euro Tst Acc 56.6 £3.0 -0JL 1-64 
Robert Renting ft Co Ltd 
B Crosby 5SIMr*. EC3A BAN, 01-630 5868 
Al*iExFd* £278-29 285.50 .... 0.61 
JapExFd - £152.17 157.14 ... , 1.18 

Next Subscription day Sept 1 1983. 
•Fleming American Property Unit 

Utotluot Orica cl 5 S» USS10.567. 
Units art issued on Mo*. Aug. Nov. 

■Fleming Property Untt Trust. 
Umt Issue Price <24 6J £2.067. 

Units at issued on Marcn 25. Jmte 24. 
Sent 29 ft D«c 25. 
■Unauthorised. 

Guardian Royal Ex Unit Mgra Ltd (a) 

136 
0.59 
5.69 
1.05 

4 Gf Si Helens. London EC4P 3fiP.' 
0708 45322 

AustFrsGw 112-3 118.3x0 .... 1-58 
SrSims Cap 83.2 B7.fi -0.5 0.59 
BrtwifiCtlnC 76.7 60.6 +1*5 ?'52 
CanGwtnFd 99.7 107.3 —0.8 1.05 

Lawson Fund Manage* Ltd (a) (c> Co) 
43 CnortOKe So. EdmBOh 2. 051-225 6001 
AoSC & PlC* 9-5 10.1 4*0.2 0JS9 
hSi Yield t 19.7 21_2jrd - 10.00 
DoACCiun* 20.8 ...m T°°° 

•Deanna Thurs. f D^n^fl rn. 

Bel Frones 
Canadian ft 
D-Mark 
Du ten Guilder 
French- Prone 
Italian Liro 
Japanese Yen 
Singapore $ 
£• Starling 
Swiss Franc 
U3.S 

al Kaserye* 
BFrBST.ZT 
_ CiM 66 
DMS0.6S5 

FI5D.35 
FFr161.60 

L36.907 
Y6384.M 

9*63.86 
£14.373 

rranc .SwFr45 93. 
29 435 

Dally deallo 
other Rothschild Ofl 

+ 0.70 
+ 0-015 

+ 0.20 
+ 0.02 
+ 0.18 

+ 56 
+ 3.87 
+ 0.05 

+ 0.014 
+ 0 045 
+ 0.03 

7.46 
7.60 
4.01 
4.71 

11.57 
14.76 
5.53 
7.01 
6.7 T 
2.60 
a.gg 

Hoyal Exchange JEC3V 3LS. 
4b>GftEGlFf 100.4 112.7ara 

01-630 2020 

ig)GRENAmT 922. 
<g>GREPaCT 102.fi 
<b>PrptvSn7 111.5 
ibiGREGchEq 95.2 
CdhiSl Tfi 97.3 1BJ.7 
cbJGRESInC 184.1 190.7*0 

97.3 

99.2 
110.6 
119.9 
1024 
104.7 

-0.4 

+ 0.4 
-0.7 
-1.7 
- 14 
-1.0 

10.29 
2.52 
1.13 
1.30 
1.94 
2.53 
335 

H.B.L Unit Trust Mngrs Ltd (a) (c) (oi 
Premier NT Aomin.. 5- RariHgh R<J- 
Hutton. Brentwood E*w»v O227-M73M0 
SnUIrCocTrt 50.5 43JL -0.1 |.0S 
N Amer Tsi 1«3 48.9 - 02 2.56 
JrpnPirBTit 51.2 53.9 —0.1 1-39 
Hexagon Services Ltd 

MGM Unit Man agars Lid 
MGM House. Heel* ****$?£jj3 fi211 

ill.! I8f' m iff 
(Accum Ulfi 127-1 136.7 — 3,15 
MLA Unit Trust Management Ltd 
OldQManStfyjcfWIAgjCL 01-222 8576 
MLA Units 103.7 1|2-7 ---■ 5-1? 
MLA Int 29.0 304 .... O.BZ 

Schroder Mngt Sendees (Jersey) Ltd 
PO Box 195. 5t Heller. Jersey. 0534 27581 
Schroder Money F ends Ltd 
Sterling £14 0309 +0.0221 — 
U.S. Dollar S26.2BB4 + O 0449 - 
D-Mark * DM51.1999 +0.0373 - 

ewr&s rr«nc OF3W-71 VO +0.0121 •— 
J.^Hanry Schroder Wagg and Co Lid 
120 CheiBsWe. EC2. , Oi -382 5000 
NiessAThAugz? f6f.62 -0.29 .— 
Target Trust Mgrt (Jmw) Ltd 
PO Sox 194. St Heller. Jersey. .0534 27441 
Mod Cur Fd 95.0 100.2 +fl;1 — 
Tyndill-Gutrdlan Hwngement Ltd 
PO Box 1256. Hamilton. Bermuda- 
T-G 522 81 .... ■ — 
T-G Money 521.35 «... — 
TIG E'bond 51*5.37 .'... — 
T-G Com 319.92 . . . . - 
T-G Mori SJ9 7S .... - 
T-G Obsess 112.57 .... — 
T-G Paclhc Y2.I01 .... — 
T-G WaiSt «S-55 , .... — 
United Fund Manager* Ltd . 
16-18 Queens Road Central. Hong Kong. 

5-231417 
5AM hr T USST 0.02 10.38 .... — 

\\* • 
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Insurances—continued 
Albany Ufa Assurance Co Ltd 
3 Darices Lane. Potters Bar. 
Pension Funds 

0707-42311 

Thu Money Market Trust 
63 Qn Victoria St EC4N 45T. 01-236 C»|Z 
Call Fund — — -. 9-32 
7 buy Fund — ~~~ , . . . 1 9.1 3 

▼Unauthorised—^loriing Deposit Fund. 

Offshore and Overseas—continued 
Investment Fund SA Grind lay Henderson Mngt Ltd 
. Tel 47971 PO BOX 414. SC Herter. Jersey. 0S34 74248 
t Dam. Luxemorg- Teiars#i Mandd Fd 70.1195 16 6253+0 242 — 
> — 119-16 - - SrigFd 9 5911 18-0707 + 0.0231 - 

u»M«mnt Inti Inc USDlvFd S10J411 10 411 + 0-OOS1 — 
+ 00026 - 

EqPenFdAc 
Fi* I Pen Ac 
GcMJnPnAc 
Inti Man 
Jap Pen* Fd 
AmPFdAe 
Prop Pn Ac 
MPlnPnAc 

592.1 
395.1 
243.6 
239.1 
1106 
131.3 
223.6 
401.4 

631*2 
415.9 
25B.6 
2S1-7 
116.4 
138-2 
235-3 
5172 

— 6.9 
— O.B 
+ 0.1 
— 0.1 
— 04 
-ZJ5 

Fixed l»t 
Spec Sits 
N ArnediC* 
Far CUt 
Managed 
Comm Protv 
Prime Rest 
Deposit. 
Capiral unit 

105 2 
120.6 
109.1 
122.9 
117.0 

110.8 
177.0 
114.9 
130 S 
317.6 

-0.3 
+ 0.3 
— 0-2 
+ 0.1 
+ 0-4 

Prime Rest 98.0 104.2 .... — 
Deposit gg.s i04.« — 
Capiral unit pnets ««airaoie on request* 
London Ufa Unked Aaan Ltd 
100 Temple St- Bristol Kl 6SA 

0272-279179 

on request* 

-2.5 — 

Actfbands Investment Fund SA 
37 rue Notre Dam. Lmernbrg. Tel 47971 

ActlbondsJn “ S19-16 ■; ■_*. . 
Alliance Capital Management Inti Inc 
&ZSB2 Queen SL London- EC4. 01-248 0BB1 
Alliance fntenvxtional Dollar Reserves 
Distribution Aug 1-14 (0-003449) 

(9.40% pa) 

A Tech Fund Aug-17 “'51 
Quasar AsftOCS Aug 17 S63—7 
Bamford Brandt Guernsey Mngt Ltd 

USDlvFd 510 141110 411 +0.0051 — 
SUB AC 10.0763 10.0763 + 0 0026 - 
MngpAc S20.2565 20 2565 + 0 0051 - 
U5V4C 20.1936 20.1906 +0 0053 — 
D-MkAc 50 2066 50.2066 +0 0065 — 
Swfr 50.2118 50.2118 +0 0064 — 
Yen 5029 SO 29 +1 — 
Jardine naming and Co Ud 
46th Floor, Connaught Centre. Hong Kong 
JACrABdFI 312.54 - .... — 
OofACCUm) 517.73 — .... - 

Commercial Union Group 
St Helens. 1 Undershafl EC3. 
VarAcUtAugZO — 1S1*2 
VarAcUtAugZfi — 33-9 
Prim Series . 
Managed HU 1243 
UK 'Equity • 121-8 228-3 
Int Equity 115-2 
Property 100.8 J06.Z 
Fixed Int 103-5 1g?.0 
IrxJji Lkd Ct B6.1 92.8 
Cash 9fl-2 103.4 

01-283 7500 

124-8 
228-3 
121.3 
106.2 
109.0 

92.8 
103.4 

— 0.9 
-0.9 

Equity 
Property 
Fixed mt 
Deposit 
Mixed 
Index Stir 

229.1 
165.0 
1SB.3 
140.9 
190.2 
104.4 

“ International 114.4 

235.9 
169.9 
159.0 
140.9 
1V4J! 
104.9 
fl 16.6 

-0.5 
+ 0-3 

Hand-Id-Ha mi 

PO Box 71 - St Peter Port- Guernsey. 
0491 26541 

TchftpomuiS £9.42 _£-*5 _ 
Bfftl Gnvth 518.67 10.78 ■ ■ ■ ■ 
Brown Shipley St Co (Jersey) Ltd 
DO Rmr sill. St Heller. Jersey 0534 74777 

JF Amine 
Dot Actum) 
iF Am Gw I it 0«ACCum) 
JFMCurln 
DprA<umi 

510.14 
510.14 

59.53 
59.53 

510.03 
510.03 

Cash 
Fixed In 
Property 
NaiWeit 

119.8 
134. 

139.1 
186.2 

126.2 
141.9 
146-5 
196-1 

Eoultyi P) 164.6 JJO-3 .... — 
FtxedlrtVtP) 1632 164.4 .... — 
Property'P> 119.5 123.6 .... — 
DeoOSitiP) 120.3 120-3 .... - 
MlxetRPi 150 8 154^ .... — 
ImerlP) 110.9 113.1 .... — 
Moneywise Friendly Society 
80 Holdenhurst Rd. Bournemouth. 

0202 255678 
MooevwlseiTT 47.7 50j6 .— 
Municipal Life Assurance Ltd 
99-100 sanding Road. ^ 

Managed Fd 400.0 106.0 . — 
Premium Ufa Aastaance Co Ltd 
Eastchaster Houser Harwanis Heath. 

0444 466721 

Life Managed Fdeds Ltd 
170.3 
164.4 
123.6 
120-3 
154.4 
113.1 

Continental Lite Insurant* PLC 

PO Box SB3. Staler. Jt^ey , 
SxgCpFtfr*) $16.16 I6-J7 +0-02 
IntCrFijFjiJ -51*92 .I'll - - « - e a.dd ■ m ■ ■  av a /via an w+i - _ VntBdFdln 
IntBdFdAc 

510.00 
510.09 

io.n 
10.66 

CAL Investments (loM) Ud 
16 Sc Georges 5t Doogias loM 0624 25031 
CAL C&C* 189-1 93.8 .... “ 
CAL Metals* 93.8 98.7 .... — 
CM.5ttverw* 301.7 319-1 — 3.6 

CALGoW*' — — - — 
CAL Copper* * — . - - - 
CALAIumm-* — — ---- — 

Dealings days every Monday. 

CAL Investments (Beimuda) Limited 

PD Box 1022. HamUton, Berov*)*- 
(809-29) 5-5950 

CAL CTR Fd 80 0 86.0 ... — 
DeaNng days every Monday. 

Commodity Advisory Sues (loM) Ltd 
48 Athol St. Douglas. ioM- 0624-20345 
ComftFFdAec 96.03 100-30 — 
Com&FFcffDISt) 96.03 100.30 — 

Next dealing date June 6. 

Citibank (Cl) Ltd "Citifimds" 
Channel Is. Transatlantic fnv Fds Ltd 

JFMCurln 510.03 —0.03 .... - 
DofACumi 510.03 —0.03 ... — 
Larard Brothers and Co (Jerooy) Ltd 
PO Box 108. St Helier, jersey. C. ■. ^ 
. ^ „ 0534 37361 
LazBrFarE 514.32 15-24 .... — 
CpGrftdtl .293.064.31 OJtB .... 11.6 
D’faedBdFd 59 95 9.88 .... 4.0 
DoACum 59.85 9.88 4.0 
N AmFd 59.94 10.50 .... -— 
Lloyds Bank International, Genova 
PO BOX458. 1211 Geneva 11 (SwttKerland) 

c+ 70 High St- Croydon. CRO 5t2S 

E mi tty Acc 147.5 
Prop tv ACC 132.5 
int Acc ulj 
Mapped Acc 144.2 
Pen EQ tv Acc 174-S • 
PeesPrgAoc 17L5 
PensPrpAcC 144.7 
Pen* Inti Acc 13S.3 
PensMgdAe <152.0 
Gilt Deposit Index 

155.3 ■ L> ■ _ 
139.3 . • ■ - 
152.9 .... — 
1S1.0 . t - - — 
183.7 ■ . • ■ 
183.7 . * ■ . 
152.4 .... — 
145-& .... “ 

Fund prkes* available 

-i - . -■ f ‘ - ,V' 9 '■ ■ . —fc. . ;4 - • . •& _ 
.V Tk-* 

XA < 
■*■ . X 
^ r J . 

„ if.**""* 

VJ** 

* - r: 

■* V' “ 

-/ 

r 

r. ■ .. 
^ •> ‘ * . 

4i*** 

128.0 
147.0 
151.0 
131.0 

on request. 01-405 9222 

LlVdSintDllr 95.6 98.6 +1.1 —- 
UrdslPCG 5F903.5 963.0 +1.0 1.S 
Lltd&intLn SF296.S 309.0 J- 3.Q 6.5 
LlydslPac 5F1H2.0 107.4 +2.2 — 
Management International Ltd 
8k of 0‘muda Bldgs B’muda 809^295-4000 
Bda IBFC 516.06 16.23 ... — 
Bda I6FC $11 -25 11.39 - 

on Aug 19. Next dealing Aug 26. 
Bd* IBFC 610.35 10.56 _ — 
Bda IEFI $10.35 10.66 ... — 

Price* on Aug 17. Next dealing Aug 24. 
Manufacturers Hanamr Geofunds 
PO Box 92. St Peter Port. Guernsey. 

0481 23061 
LA lire 5102.47 102 69 .... 9.41 
LTAcei $123.63 133-89 _ 10.77 
MIT ine $109.43 109.99 6.99 
MITAtff 3124.65 125.29 .... 16-32 
Geofuod lutenMttonal Reserves Ltd 

Crown Life 
Crown Life Hi 

peCoroirtFd 
SmfinEQFd 
Strati nvFd 
Lincs6GnFd 
Sage Fd 
Heritage Fd 
DBS aMitgd 

. Woking GU21 1XW. 
^ 04062 5033 

177.7 187.0 .... “ 
?33-2 245.4 .... - 
40.5 14B.0 -•.- — 

132.0 138.9 .... - 
120.fi 126.3 .... - 
132.6 139.5 .... - 
130.6 137.4 .... —- 

— 0.6 
-0.2 

FrlMtds' Provident Uf« Offica_ 
P>xharrr End. Dorking. t0306> 665055 

CMnFA«um 95-2 101.3 . - ■ ■” 

9.41 
10.77 
6.99 

16.32 

cash Accum 
UK EotrAc 
Fl dint Act 
IndxLkdAcc 

Mixed Acc 
O'WfioAc 

95^ 
104.4 
95.fi 
90.9 
B9.6 
99-B 

101.3 
110.0 
100.7 
95.7 

104.9 
105.1 

— 1.3 
-OJ 
+ 0 9 
— 0.7 
— 0.8 

Nat Ras'ces 121.0 128.0 .... — 
Property 159.0 147.0 .... — 
UK Eauitv 1434) 151.0 .... - 
I ml Equity 124.0 131.0 .... — 
Prudential Pensions Ltd 
Hoi bom Bars. ECl 2NH. 01-405 9222 
Pro-Link Rtthsmtnt Pton 
Managed Fd 143.3 149.3 —0.6 — 
Cash Fund iu.» Hfi.fi -0.2 ■ — 
St George Assurance Co Ud 
The Priory. Hitchln. Herts. 0462 57161 
Managed Fd 103.0 1083 - 0.1 — 
Universal Fd 101-2 106.6 +03 — 
Save ft Prosper Group 
4 Gt St Helens. London EC3P SEP, 

O70B4£»66 
Gilt Pen Fd 177.9- 188.3 -03 — 
D+bPvnFdt 1B4.4 .1953 .... — 
GfobaJEoPefi £5.9 59 2 -0 5 — 
Skandia Ufa Assurance Co Ltd 
Frobisher Hse. Southampton. 0703 334411 

The cruellest blow this: 
child can receive now is 

: 

you to turn the page 
.i \r 

Managed 
Equity 

152.0 
164.7 

International 177,6 

Green St. St Heller. OS34-70334 
U.S. $ Fond 310.195 +0-010 — 
£.Sterling Fend £5-097 ,+ O.OOS — 
Sw Franc Fd Swfr20.133 +0,005 — 
JapnsftYenFd Y2022.212 +1.051 — 
OentactinikFd DM20.145 + 0.006 — 
Managed Fund $10,096 —0.023 *— 

Dim Vest Ltd 
PO Box 887. Grand Cayman. 
NAV 9139.49 .... — 
First Gcf I ft Metals Trust PLC 
60 St James's SL London SW1. 

01-499 4341 
First Gold 921 - — 
Forbes Securities Management Co. 
PO Box 887. Grand Cayman. BWi. 

Sterling £6 020 + QJQO* — 
U.S.S 510 017 +0.002 — 
D-Mark DM20.Q30 + 0.003 
Swiss Fr S«rFr20.O14 +0.002 
Jap Ten Y30O2.9 + 0.3 — 
Managed Fd $10,034 + 0.002 — 
Marine Midland (a) Ltd 
140 B’wsv NY 10015 USA. 212^440-1000 
Queens Hse. Don Rd. Sr Heller 0534 71460 
Intcorcv $101*9.60 —0.40 . . _ 

Initial offer. Next sub day Aug 19. 
Samuel Montagu Ldn Agents 
111 - * 01-626 3434 ApAue17 SFB7.85 95J3 .... l.ifi 

yes Ltd 
+ OJ)01 —- 
+ 0.002 — 

18:881 + 0.002 
+ 0.3 

+ 0.002 

212-440-1000 

ApAue17 SFB7.8S 
JPJOI31 HKS35.40 
117GOAC9 $1^.34 
JsrFdAUfll £1*2.85 
MpntFRNF 10. T4 
US FIF 19.SO 

96v43 
38 22 
19 74 
14.00 

•10.66 
-10.00 

1.46 
0.19 
1.45 

Cash Accum 
UK €q Cap 
UK Eqty Ac 
Fxd let Cpty 
Fxd Int Acc 
indx Lkd CoM 
mdx Lkd Acc 
Mixed Ciod 
Mixed Acc 
O'wutoCp 
O'seasEqAc 
Propty Caad 
Property Acc 

96.5 
97.4 

101.6 
102 A 
94.7 
95.5 
89.9 
90.8 
982 
99.1 

101.8 
102-8 
95.0 

IOT .6 
102.6 
107.0 
10B.1 
99.7 

100.6 
94.7 
9S.6 

103.4 
104.4 
107.2 
108.3 
100.1 
101.1 

-1.4 
- 1.3 
— 0.2 
-0.3 
+ 1.0 
+1.0 
-0.6 
-0.6 
— 0.7 
-0.7 

Property Acc 96.0 lOl. 
Guardian Royal Exchange 
Poyal Exchange. £C3. 

Nat Wosfcniroter Jersey Fd Mors Ltd 
23125 Broad SL St Heller. Jersey. 
- ^ J „ 0534 70041 
County Bank Currency Funds Ltd (r) 
Dollar class $20.4374 + 0-00x4 — 
Sterling clasa £10.2317 +0.002 — 

GRZ fWn 
Pan&Pnilnt 128.0 154.8 
PensPrpAcc 138.2- T4S.5 
PnJxLkGtAC 90.7 95.4 
Pn&fxLkGCAc 91.3 96.1 
PansOepInt 035.8 142.9 
ProsOeuAc 746.6 154.5 
Henderson Administration 
26 Finsbury Sn. London EC2- 
Hloll Inc 141.7 14L2 
Gilt Edged 94.8 99.8 
OP Growth 146-8 154.6 
Technology 16B.4 177.3 
Nat Res'ces 130.0 145.3 
SD«C Sits 169.4 199.4 
N America 216.6 228.0 
Far East - 180.3 190.8 
Prooertv 115.4 121.5 
Managed 183.5 193^2 
Deposit 116.1 122.3 
Prime Rest 1-15.6 121.7 

neat Ltd 
154.8 
145.5 
95.4 
96.1 

142.9 
154.5 , 

01-283 7107 

Nth Amer 
N European 
Pacific 
Int Recovery 
Gilt PtU* 
Property 
OepcSht 
Pens Maned 
Pens Equity 
Pens I nod 
Pens N Am 
NmN EPS 
Pens Pacific 
PenskfitRec 
PensGiPT* 
Pens Prsrtv 
Pens Deo 
Fur prices of 
Basks Rates 

107.4 
101.9 
109-2 
111.6 
136.2 
128.0 
130.5 
181.1 
194.2 
212.8 
109.3 
103.3 
1TH.4 
113.8 
161.8 
155-1 
158.7 
Capital 
Maw 

160-0 -1.4 — 
173.4 -2.7. — 
186.9 -10 — 
113.1 —0-9 — 
107^ -0.S — 
114.9 -0.3 — 
117-5 + 0-4 — 
143.4 -0.6 — 
134.7 .... — 
137.4 +0.T • - 
190-6 - 1J — 
204-4 — 3-8 . — 
224.0 -1.5 — 
1.13.1 —1.0 — 
106.7 -0.6 — 
117.3 -0.4 — 
119-8 +0.4 — 

4SS1 7" = 
167.1 .... —. 

Units and Guaranteed 
rfvone .0703 <534411. 

The damage has been done, and what this child 
seeds now is help. Like 50,000 other children 
this year, she’s relied on the NSPCC for that 
help. Now, in turn, we’re looking to yon-. 

As an independent organisation, the NSPCC 
relies mainly on public donations. 

Even if 70a can afford jnst rop, you’ll be 
paying lor one of the 7,000 or more phone calls 
we have to make every day of the year (Christ¬ 
mas included). 

If you send a. larger donation you'll be help¬ 
ing os to set; up our thirteenth permanent 
special trait, to' provide 24 ifoar assistance to^ 
abused children and their fanrilies-r ■ - .. 

Whatever you send itTi be used immediat¬ 
ely to help children. 'Helping to stem ther - 
flood of serious cases, which gets larger, every 

- 2».r 

i'- -,r> 3'‘ 

**F . --j . - 

- V ‘ .-r 
"mS -T J .Vi 

7«r- 

Flease send yonr money losing the- coupoa. 
below. And thank you for not turning crHet.' ;- *j .- • ■■ 

AH6S 

London Aarnti 01^33 MIS guSTctdr +0^6 — 

SflldQ “ J«V««Cl Y5066.9926 + 0.045 — Gold Idc $9.47 9.98 .... — 
Gold App 30.49 894 .... - 
Dolar Inc $9.22 9 57 .... — 
Framlington Owrun Fd Mngt Ltd 

PO Box 71. St Peter Pott. Guernsey. 
0461 28541 

O'seasftGth 46.8 50.7 .... 4,00 
OseMMSthc 70.6 76.9 .... 4.00 
GRE Inti Inv Mgmt Ltd 
PO Box 194. 5t Heller. Jervey. 0634 27441 
Mod Cur Fd — 10.05 .... — 

Noroep Fund Mansgera (Bermuda) Ltd 
Bank or Bermuda Saluting. Bermuda. 

809 29 3400 
Amer T*t $10.89 11.33 ... — 
Perpetual UT Managers (Jersey) Ltd 
POBok 459. St Heller. Jersey. 0534 74317 
09st*’r Gr $1,742 1-215 ... 2.00 
Rottwcfiild Asset Management (Cl) 
St Julian's CL St Peter Port, Guernsey. 

0481 26741 

Target Life Assurance Co Ltd 
Target House. Gazetiouse Road, Aylesbury, 
6lX*L Aylesbury UJ29SJ 5941. 

8VB&. = = :::: li 

GUt Edged 94.8 
Cap Growth 146-8 
Technology 168.4 
Nat Res'ces 130.0 
SBCCSltft 189.4 
N America 216.6 
For East - 180.3 
Prooertv 115.4 
Managed 183.5 
Deposit 116.1 
Prime Rest 1*15.6 
Pemkm Funds 
UK Equity IDS.3 

99.8 
154.6 
177.3 
145.3 
199.4 
228.0 
190.8 
121.5 
193*2 
122.3 
121.7 

01-628 5737 
— 12 - 
— 0.3 - 
-1.3 — 
— 0 7 — 
+ 0.2 — 
— 0.8 — 
-0.4 — 
+ 0 A — 

Sterling - 
U.S. Dollar — 
SmIss Franc — 
Deutsche Mark — 
Yen — 
TSB Life Ltd 
PO Box?. Keens Ifoiisv 
SPiO IPG. 

ed Fd 

Andover. Hants. 

I Access ana via cam noioers may ocoit tneir acconntsy wo. u Li.U LJ U Li lu U UXi LJ-U D ;.1( 
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1 Please send yoor donation to: Dr A^GUmoj^Room A NSPCC, x. Riding Home Sr, London- WiE±RA I 

-55=3cr kv.^***- 
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Managed Fd 
Property Fd 
Fixed Int Fd 
Money Fd 
Equity Fd 

102.4 
97.1 
96.2 

107.9 — 021 
402.3 .... 
101-3 —021 

' ■ - V- .... , 

*0* + 

i - ^ 
* 

-0.S — 

110.9 —1.1 — 

Equity Fd 110.0 115.9 -0.7 — 
Windsor Life Assurance Co Lid 
Royal Alum? H«e Snect St Windsor 58144 
N Amer Fd 209.1 .220.1 .... — 
FarEuFd J125.9 132J ...^ - 
FutAssGth 79.CKA3 BSJKB1 - - 
Ret As 3d Fm 53.26 

ft oA l ^ 

..-r 4 - 

■•I-. ■ . ■ > 
n 

1 ’ - rn £ - ft -m ■ 

AUTHORISED 
UNIT TRUSTS 
Abbey Unit TsL Mags, (a) 
1-3St Pari1! Cfurtflvrt EC4P4DX 

Htt lime 
Gilo ft Fixed int 11115 118 
High Inc EqJty-ISIS 557 

01-2361833 

1017 
655 

Britmm Gp. of Unit Trusts Ltd. (aKcXg) 

§f^SToS?tl5^ F'r$8£r&t7l0"*B E“ 
Bncanxa V(ewgehr« 01-673 0048 
UK SgadaMit Fuads 
A4»b-- 157 8 170II -2 51 3 33 
Recorery-603 65 C -13 2.94 
Smaller.889 9i9a -12 U4 
Spec MVtSta._ 746 80.4 -06 1.47 
UK Slue Quo-I57.O 55 0 -0.71 315 

17011 
650 

959d 

FT UNIT TRUST INFORMATION SERVICE 

American Growth__ 
Assets ft Emg Ti_ 
Commodliy ftEngy^.. 
General __ 

UK Growth   5Z3 
Acc. Unite _7L5 
WoHdwkfr Bond_m2 

UK8lueChm_{57.0 
HWi Income Rmds 
Hat Hchine._UftJ 
Ejctia Inc.__ 41.7 
Inc ft Growth_llj.i 
Glh--  25.7 
Pref. SI«m 

6.57 
8 70 
5.75 
9A3 

USA 

Duncan Lawrie FwL Mgrs. (g) 
1. Hobart Place, London 5W1W OH u 01^2459321 

aSS-- Mi ffitaj is 

Aitfceu Home 
1, Wortblp St, EC2 
AmericanTech Fd_[156 JO 
hC&GweiFd-321 
Pacific Fd_lJi a 
Score Income FdM. 106J 
Special Ska_14ft0 
&er® Fd--^^-— Z13.S 
Ewnpt Fd___384.1 
Small Co* Fd_2763 

01-628662b 
167.6) -121 OJg 

^1.71 8.W 

Cofmnodity Shares 
Flnaxclal SecL~__ 
Gold ft Generatt 
In» T*t Start*-- 
Prop. Shem--- 
Upkr. Energy........... 
World Tech_ 

144.5 

M 
65.9 
49JB 

167.0 -H ^1: 
990J 

034 
332 
264 
1 58 
2.43 
497 

OppreUmr RadU Fmd Hmagmot 
Ednbirgh Fund Muagcn Ltd. 
4 MelvtileCres^ EdJnbur^A 031-2264931 

Henderson AdMnfsMtioii (a) fb) (c) 
Premier UT A*fili\ 5 Rarlc*^ ftd._Hutton. Brptwd. 
Cueu. 0277217238-227-300 
U.K. Funds _ 
Special Sits...173 5 74lhd -07f L70 
(Wn.Un-Si)-ffQl 10713 -LDf L70 
Recomry____ 59.3 63 h3 -LO Z89 
Cap.Growth._1424 153V -lj 

Lloyd’s Life Unit TsL Mngrs. Ud. 
2. Se Mary A*#, EC3A88P. 01-9200311 
EquityAccuil (?)„..J757 83JJ-095 209 

6 $3 -aa 6?5 
uTGroortfa.__144J 47 3-afl 0.94 

HbMnbI Westmteter UP 
lbl. CkewMe. EC2V6EU 01-7261999 

Extra Inc.__...... F96.3 

American Ain 24__11121 116.?! ._„f -206 
JMflAugS’.-\mJ0 519^ -2^ 037' 
Pacific Aug 19_|l55 J I6l3l ....71 12b 
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E&*ky Fund.. 
Fad- inL Fund 
International . .. 
IflQn inUwTli ■ iing 
Far Lux.. 

Special &il*.. 
Techrnloqy .. 
Managed Pern. Acc.. 
Depawpjm Act ... 
Property Pem. tec. _ 
Fik. 14 Pent Acc. 
EqiAtvPenkACc. 

- Ti 
lac Pern Acc.. HM> 

TccgPeiaAa^.. . " —H 1. «■■ 
N American Pm Acc 
Far Eastern Peru Acc 
Special Slw Pern Acc 
■MFuad20^^H 

Managed ACC-. ■ •- 
Progeny Coo— - 
Property Aoc.. - . . 
Equity Cao— .. . 

^ iS? InSroii Cap.-! 
FUfd IntvmtAcC. - 
Cam Cap _ . 
Cto/l Atx.. -- 
kntrotfioniJ Cap^^ 
iMemaUonif Act_ 
American Cap.- 
Ammon Aoc. - —« 
Far Eastern Cap — \5t} 
Far Eastern Acc _ .[1933 
Dtarlbdbdik.__11328 
fau UN 
I <ixidS tar 
hn Managed Cap. 
Pens. Managed Ac t - 
Pgoa ProportyCj 
Pro. Property At 
Am Equity Cap.- ... 

P#m F. Interest Act 
Pens. CadiCap 
Puns. Cash Acc. . .. 
Pro. inuu.Cap__ 
Pros. leM.tet... 4 
Pros. American Cap 
Peps. Amencan Acc 

^assf 

Co. Ltd. 
PD. Bon 195, Hanotfon. 

BS5ES£--:--GS 

Ltd. 
M» SL JdMM «*». St. 

GuemmyCI. 0481 
ThfCPienqTim .1710 7Z4>| .1 — 

l - 
43 Boutaard WoyaL 
Capwil Iol Fund.. .1 53X45 I 

29* Broad St, Si HeMer. J*. C.L 0534 78898 

— 1 EC* 
,_418 

-Pncei at 

— P 0. Bon 189, St Hebcr, 

- US*.-. IiTt- ,.. — jwnwKj -. 
D Marin-. 

vusfisk.vm irtes 

Pnjojrty- 

UKCority- 
Ire. Equity -- 
Depout .. . . 
American Eagk. 
■ vOHwWBJT * 
U.$. Special Bond -. 
Austria*) 

-JA - 

153.4 

Mdqwi Ftof 
ConvmoMr. - - 
Cold . .... . 
Financial.. . ... - 

_ Situations , 

— For Capital Ung and far* Puces ring 01-247 6533. 

-01 
- "l4 

2D 2 -1.1 
1367 
123.9 -Da 

"7|-02 
__ *^03 

1293 ut2j 
1317 -04 
1271 tl€ 

W4I 
113 JG -1.1 

03-248 3999 

JliS i ^678 

Ltd. 
053474689 

Ltd. 

iiej|*aoy «aoi 

4X16 

12Xl!riHBl 
2873 3 ril 12 - 

(LaMJwc 

CornMB Ina. (Gutmiey) Ltd. 
P.0 Bou 157, SL Peter Port. Guernsey 
1oM. Moo Fd July 2SD045 35X01 . I - 

— lOt, BouB—d And. Liracrtaeg 
$11459 I-18B1 - 

InL RAegrs. (Jersey) 
P 0 Bax 195.SL Haber Jersey. 055427561 
G4iFtMU9>-. 1926 - 927f -0.4J 1L80 !UW>- . 

Vitae* 

-OtI — DWS Deatsdie fits F. Werfpapiersp 

Pintlatlaf Anurance Co. 
Hoiliorp Bars, E£1N 2NH. 

1309 

Property Act.-- 11870 
Property Cap. -- . .fg^9 

faugrtCi- 
GwwqtdAec^... 

115 

m 

Lid. 
01-930 5470 

Equity Acc. -357.7 
Equity Cap—.. 23/15 
raartaLto--1941 
Fixed InL Cap—*— 1624 
hnfeaaecf Secv Acc. - Hi 
Mraod Secs, Cap. ~lfcj 

01-2837500 

CesifedmOtoQ Life 
50, Chancery Lane, WC2A1HL 01-2420282 

Utm Asa. Co. 
hopeiVl Hp#o.GoiWanf. 
CrM Fcf Aug 19^11460 
Pmm Fd 
Pmo Fd Serf Auq 19 -1149 
tMt Uriwf Portfolio 
iCxoaotel Food -  — 
FWW.Ftf_-:... 
SeauoCapFd..^- >.6 
EXkflty.Fimd^ - 

571255 

Merchant Invettors 
Leon House,233 High SL. Croydon 
Property. ..... 
Property Pen*.. 
Eooiry... _ .. 
Equity Prov .. 
limy UartiM .. 
Money Mftf. Pro. 
Deposits.. 
Deppui Pros. ... 
Managed. 
Managed Pens.    J 
£*■£!!**--I Do. Pro ... . .. 
hm. Managed.-. .. 
Do. Peos.^... 
North American....... 
Do. Peas. ____ 
Far East „...— ..^-. .. 

.JWfcBir 
Oo. - - ■ 
lode* LMed^. . 

01-6869171 

01-4059222 

Managed Aug 17_[117 7 12271 .1 — 

2 Prudential Pcnskms Limited 
^ Hdtarn Bars, EC1H 2NH. 
— DtyMtry Fd Au«24 ..|E6Q ID 
— Equity Fd Auq 24_655 72 
— MFakaqZA_fuD 22 
— Fixed Maim 24 -- [137 29 
— index UnSd Aug24 13574 
— Prop Fd Aug 24.\ISZ14 
— Cadi Fd Aug24_BUM 11 

061-236902 

Managed Pennon. 
Cm. pfoSj., - 
nTWiiy Pens, 
Equity Per* . 
hdrt-LPUn 
Guar Pro. _....—.-—I 

Pnors noted w* 

27ag 
199 7! -2.1 

— tnweiu 
113. 6000 Fiwddart 

-__ m»7h 40701 1 - 

P0 Box 3012, 
Delta bta Aug 16.—&SJ2 

IjrnttH 
103 Oxford SL, Manchester 

piSm 1S3I83 = 

Ufe Ins. 
5547, High Hpftonv wciv 6DU. 
sroiiiastaL^ 
Series 2 E duty Fd. - 

12 Prog. FIlL -.. 
,2 Fixed he. FiL. 
j2 Money Fd... 

Series 2 CTmfFd.... 
Tulip Inwo-Fd... 
T^tp Managed Fd 

'lisr.Fd.taL 

units. 

Co- Ltd. 
01-8317481 

tS0 dl-&^3 8000 

Manm 

ML Itanccnlonos 

11-13. 6000 Frankfurt. 

BS9 M -i = 

R chance Mutual 
WeflXi KtyiL ~ Tunbrftfge We 

■“. Equity Fund ^ 
— Prop Fd Cist I 

■UM Etolty F\mtf_• 
Uxi^rtFmd __I 

PSAal. Pen. Mngd- 
SuiigeardMan Pro. 
Croup Mpgd Pro...,. 
Fixed Ini. Pen ......... 
index Linked Pfa,,^ 
Equity Pennon_ 
Property Pension. _ 
ftmrnubofiai Pen .^. 
CAhPeim-   - 

Conttacntd Ufe 
64,70 High 51. Croydon CR09XH 

Irish Life AsmKi Ck 116 
BastaonHorn.7rllMoargalc^ECZ. 01-6068401 

z Property Moddcc ..^707 

5S« ■ ■ - 55J 
SH H ■ Ppty. Mod.Qh.5er 3 VX.& 

- ‘ " " fiSeChip_ ..-. 1223 

41-4*0 5225 

. j Serves 
ataWpSriH3..ffii 
fegMocomt Series 3 [5054 

Series 3-^115X4 

12345 

Corn MB Cnsunocc 
57 Ladymead GnHdM 

MaeGwth Aug 23 
Money Fd ‘ 

048368161. 

Multiple HcafUi And Life 
ftaptanw Novae, Brunei CrtPt, 
MwaafCevnes. 
Cbrthse Energy.. .—I To2 
Magna Bhd. $0C.. ,.—I 193.3 
MagnaJtafngeo.—i 2166 ■■ 
Pens. Mrogd. Acc.(9 2 51 
Pens.Catf.Dep. Acc_|S.9 2b. 

Ca. Ltd. 
BMcMey. 
0900641272 

Prop Fd (1st Issue) , 
Prop Fd <2nd issue) .1 - 
Managed Fd.*.. _...|m0 

IMM 1J - 

M.:: :] E 

Manamd tax. Fd. Act. 
MroPeaFdCap.^. 
Man. Pro FdL Acc-. .. 

Trident Life Assurance 
London Rftad. GWcel 
Managed.- 
Gut Mdd. __ 
Property... ... 

Royal Life Insurance Ltd. 
New Hall Place, Liverpool L69 3HS 051-2274422 

Ltd. 
Dorking, Surrey. 

4.90 

UagMoi life Assur. Cl Ltd. 
Hse„ Motftarook Dr., NW4. 01-2035211 

! ACC .»y-« 
._Ml Cap.. 

taelex M*iag«l Acc. J 
NdnDaroiIiCat.-. 
Ndrx Oepout Acc - 
Mrin tatftdtai. “ 
ttetes LnLFxtflrt. 
NetindexLk 5«cs 
NrilndexU.SecLAcc.. 

NraLSOD dty 

0306887766 
♦4.71 — 

Royal Shield Fd_... 
IVeyri UfedWt 
Managed Frod. 
Equity Fond-. v,„.. 
Property Fund. 
tmeromional Fund... 
Gill Fund . . ....... 
Money Fund .!,,... 

15160 SMJl-L7i - Money 

UX Equity riSd’ 
H^hYIrid. 

ImernaLianal^^-.. 
Fheal.. .. 
GrovrttiCao— . -. 
Growth Au. 
Prts Equity Acc..~. 
PiroMnod Acc . 
Pens Gilt Edgd Acc.. 
ProudOeMn 

Spec Fd Aug 15.| 

& Comme 
Credit L Commerce Ufe Aa4. Ud 
CCf Deposit Firs... 
CC I Equity Fnd .. __ 
CCI Fixed Ini-Fnd -. 
CCl Mngd Fnd._ 
CCi Blue Chip Fq___ 
CCI fnd Fd-... 

(UK) 

Haroesi Pro. Fond ..„ 
LtaiglUinBA‘Pttn. . 
Proa Bood..... ..... „ 
Whp fSPi Man Fd il 

Wl 

W. 

RH 

CCI Huh Income Fd_ 
CCI PfCprirtyFd ,...H 

13UJ 
1300 
lSZ 

\ ~~ faaaBrt 
J - KTSbEU. 

- Legal & General (IMt Assur, 
Home, 

14441 
1146) 
1159® 
15291-531 

IHd +0.4 
149,3.-1.1 

-rii9 

U96 -0Jf 
1741 -QM 

a =» 

048625033. 

=a ■“ 

600 

iO.fl 490 

»00 

14 New Bridge GireeL EC4V6AU 
Managed Food.. 
Managed r«L.^_ 
UK Equity.... 

Money iitei 
Fixed InL....—....... 
Tokyo -j .... ......... — 
American.... . — 
SnUrMkja^l_ 
Growth & loom _ ... 
High Distribution..... 

... “■ ■. ... 
Resources Fund. .. 

Crown Life 
Own Ufe Hse. Wok ing G1121 W* 
DriL Fd I non.—^ 
Uang’d Fd. Acc .... 
Maog’dFflLJniL.^. 
Slang'd Fd lnon. 
Mang'd Fd Cap_ 
Properly Fd Ace.._. 
Property Fd InK. 
Property Fd. inc__.- 
Pmperty FdCap.^.^w 
Fixed tat Fd Acc ...... 
Fined InL Fd fneiif... 
Fixed ML Fd Cap. .... 
Equny Fd. Aoc... 
Equity Fd. 1iuL^..^m. 
Equrty Fd. I non.. .... 
EqiUy Fd Cao. .M. -. 
fmr. lsL Fd AOC... -.. 
In*. Til. Fd. I art,__ 
I mi. Tsl Fd 1nan.-..~ 
Money Fd ACC _ 
Money Fd. lncn, 
Monry Fd, CqViM.b— 
Intern. Fd. Acc.^—. 
Invert Fd incm . 
Hign hKameAcc — 
High Income L«C_ 
Crown. Brft. hM. A... 
Pm-Mixed. Fd 
Pm. Uang’d A< 
Pm. Uangd lid... 
Pm. Equity Acc..— 
Pens. Equity fnit. ..... 
Pros. F*d.lrtL Acc .. 
Pros- Fxd Inc. Im.m. 
Pros.Money Acc_ 
Pens Money loft.135 

Cm fader httueance PLC 
Tower Hse. 38 Trinity SO, EC3M40J 

Eagte Star HisiirJMWaiid taw. ■ 
1. ThreaoneeflfleSt^EC2. 01588^2 
EagtafMUf Umtv 1106 6 15051 -121 4.95 

Equity A Law Life Ass. Soc. LtiL_ 
Amrr&fuun Road HigH WyMmfcr. 0494 33377 

ad 
Nib America Fmd ...Jl^Ofl 

Cash Initial...... • . 
Da. Accum.___ 
CqrityMhai.- - 
Da Accum.. ... — 
Fixed trvuaJ -- 
Da. Accum. ^ .. — 
index Linked Cali.— 
Da. Accum .. 
tod taUAl_ 
Do Accum. - —. 
Mqragad I vital.. 
Oa. Accum.___ 
Property labial. .- 
Dq Accum. 
E tempi Cap* hut — 
Da Accum.. • 
EjunrqxEmy fnd.— 
Da. Accum.. 
Exempt Fixed Ind... 
Da teem - 
Ex. Index LM- GM - 
Do Acoxtt... 

-Exempt HW IpttW 
DO ACCuni „fc._ .. 
Exempt Mngd. ImL 
Do. Accum-- 
Exempt PfPd UL* 
Da Accum.^ ..^.. >. 
5a Deposit tail. .™ 
Da Accum. 

.) Ltd. . 
KtagswOocL Tufworlh Surrey 

^^^Bartfi HeMJfe 53456 

national Provident tastitution 
48, GrocedoucliSiM EC3P3HH. 01-6234200 
Managed __ 
UKjCqufn....- 

-OwnmEq.... 

— Royal Life (UqH 
— EuervvM Man. Fd. ... 

Eiempt Equity Fd. m. 11 
— Exerqpt Prop. FdL.... 
— Exempt I Mi. Fd..^„. 
“■ Exempt G*h Fd. 
— Exempt Money Fd... 

Z ySMt & Prosper Group 
_ *4, Gt St Hrien\ Londoa EC363EP 
— Gloaal Ctorty Fiwdtzi .1760 
— Bal. lux rtf...,-,_... 2415 

Property Fd." . Ml 
GlrtFil\__ . 200-1 
Deposit fdt.. Z8L1 

Tri ta» Bend__ Ltd 

77, Laodbn Waft Landoq. EC2L ai-6283200 
Whdmter Dritrufaed Ltd KAV July 31 520-9L 

Ltd. NAV Jufy 31 57.90 
Wmcheoev US. Hesmes Ltd. Cmw yield B.10. 

Dreyfus Intercoflttaeotal lav. Fd. 
PO. Box NJ712, Nassau. Bataanas. 
NAV__ 13124 53231 I — 

Duncan Lswrte tov, MgL Ltd _ 
Vtamy He*, Si Peter Port. Guernsey. 0481 20034 

StSSSSss'-gS, ail -rl i!8 
Ecnon & Dudley Tst Mftgt Jny. Ltd. 
P.a Box 73, SLHefar. Jersey. . 05947393J 
EJ3.I-C T._,-.. .1931 30221 - I - 

The English Association 
4 Fore StrrfL EC2 01-9209120 
E. K locome Fd* 160.7 646d| -KlS MJO 

— E.A$lerl|ag«_ 
— E A Etaiwy-_ 
— WardgawCmFd—. 

"Next 
1 Z56 

Utart douing Aug 31 

GronriUf Hse^St HeHer. Jersey. Ci. 053476007. 

gSR&:--«ai = I -I = 
Eorobond HoMhigs MLV. 
Pletc*maai 15, WIBiuiHad, Curacao 

London EC2 

+OM - 

Far Eta 
Property...., ..w, 
Fixed lm -- 
Indexed Gift__ 

“ Oepoxrt ___ 

Man. tariiULl 
Man.Agl..... __.... 
UKCq. Iidtol...« . - 
utc&v ..;.. 
0«*fiefts Eq Inata... 
OmerseisEq. - . . 
Americas idiw.... . 
Americas «... ......... 
Far EasUtaUai. 
Far Can__ 
Prop, louiai.. 
Prop •• tt***... 
fixed lm. Initial- 
Fried tat... 
Indexed Gm miuai.-. 
Indexod GUI. __ 
OepcxJl.Initial-- 
DcpouL..q.,i... ..—...ll 
NPI Pi 
Manageff Fund ..... 

Prices Aug L 

-0.4| 
-2.2 

iruj 3 j 
1343 -08 

u in. p£\fl*z.: 

-*w- Bbta' 
— A^G^Bond Fung izJ. |63 6 

«Pws ro 

IB, Canynge Road Brmot 
3-Way ... .. ■ 
Da. Pm- -. 
Equity^. ...b 

_ Bond - ■■ ■■■ 
_ Property. - 
_ (taerseto Inu.. 
_ UK lav 

Deposit . 
2 Mvl Pro 5-W.. 
Z‘ ^qaai^Pea-—- - -.1 — 

” Prqp. Pro..- . -.r 
Oea Pen...... 

Schroder life 
Enterprise How, Portsmouth. 0705827733 

Demit- 
Overseas, _ 
Property-- 
Amencan^^.^.__ 
Australian. I... ■■■■«..H. 

_ rjU ..H.a.n^.M —— 
IK A Fed lm—_.. 

— Income Accum 
— income Oegrib_ 
— Singapore A Malay 

Smaller Co's ...., 

_» c£» Vanguard Mngd 
Equity Pemioa^,—,. 

w Fxd lid Pension . 

duftag Se*~L ^ 

New Zcotand Sth. BHL Inset 
MWilantf House, Southend SSI 2JS 07Q262955 

& G4McnJ Prop. Ft V»ri. Ud. 
U.QmcnVKsaiuSL.. CC4M4TP. 01-2489678 
L&GMiyZ-tl354» . Itt3l .J - 

next tab. fay tad L 

300 

1030 

550 

650 

Lift Assur. Co. of Fmniftairi* 
8, New Rtf, Chatham, KroL ' Modwat 0U944T 
LACOPUnfe_11331 13971 _ J — 

Lloyds Lite Assurance 
20, CUIton Siv EC2A 4HX D1-9Z0 Q202 
MuMGwttiAi 
AMiiGtfi ACap 

Pacmc. 
Property.-.. 
Wlua*|li 

iSShinL ii7-|W5 

RKtertiaTJ-IPS 

Index-UAhed Pens_ 
UfajcdWton.,... 
Deposit Pension. 
Owvu 
Property Pension 
SpcCsei Ex Propon 
Pnccs fWUfcSqrtefi 

U K Equity^ ,.. 
Nth. American Cq.... 
Fgr East Eq 
Ftaed.-... .... 
Cash Dew*--- 

SpecLu%pp_.jS&S 
Umoetr .-  .lUBB 
indnufad Find —fw 4 

^ New 
UK Equity.-..1145.7 
(Accum Umts t._ 
North American.. 
(Accum Umui.. — 
Fqr Easuro Equity — 
(Accum UmUi_ 
Fixed interest.. -. - 
fACCum UMtll ... .. 
Cash Demit—-—{2020 
tagmUnm t.11060 
rfQpfffu^ • ■. ■■■■■ dnii 
1 Accum Ucutsl..-.- 
Index-Linked .. 
(AccumUnits].—102.| 

-1535 

0272 732241 

i*l 

9, Avew de la Ltocrtc. 
LaadOA Aotti' 

Ui 

987 

U] 

lujrt 19. - Other prices oa 

— Scottish AnrioMt lavatfMitts 
Z 150 Si Vincent 5i, Glasgow 

f flCernattefitL ..-— 

Intfer Unked Gill.T 

2319 

SVaS4?r.-|§B 

TSrie 
taBiM Md Am 181 
OpSU^AuglB .. 
PwBPrAcAqglS 
Prosfi PrCpAuflffi 
Pros BEate AoqM 
ProiM 

BSBK&SSS 
Pros BMd Ac AoglC 

MdCp 
8W13 

18J. 

)LOO 

149 

1190 

ftonmcti IMdp 
PO Box A, Norwich NR13NCL 
NUIG CManafOd FwaO Ltd- 
Managed Fond.-<44 
EwHr i}?? 
Property Fuad... 
Fixed IM. Fund >. 
Deposit Fund. 
Rgrotab Urim lift 
Socfaty tafamda 
Fixed Interest"..,._ 
OrdtaarySliare*_T . . 

S£r:: Sj 
index Unxed Sees. 1085 
h*S«r.. -iSe3 

. . • Pnces at August 
Nor IMm. Aug IS ...|467.6 

Group 
060322200 

UK Eqwfiet Fung 
Higher lac. Fuad 
Property Fuad- 
Fixed imerest Fund, 
index Lasted 5*cs Fnd 
Gtd Deposit Fund - 

Far E*if Fuad 
Imemaiirosl Fund — 160 1 
IHitad Fund _*-.<225 9 

Equity A 
Ameritiam Road, High Wycoawe 

185 J —0 4 - 
1023 +0* 
152J . - — 
2008 -li3 - 
1544 -g« — mbii ■= 

Funds) Ltd. 
0494 33377 

ind Pea Equity .„ 
Ind Pen. Property. 
Ind Pro. Fixed Ini . 
lad Pro. Ind* U Scv 
Ind Pro Owv*?a . 
lent Pen Ctoh 
ind Pro fiAitwri 
im Pro Dtp atom 

1272.1 
157 4 
I7E0 
1095 s? 

[212-8 
054 2 

Croup PeiMOfl Fuojh—Proes 

Family Assurance Society 
68. Eaa Steref. HorUtam “ 

2864] 
165 6 
187 3 

1607 
2239 

• 162 it 

-2.71 -* 

.Del 
*0 5 
-iJ 

-0 7 

On Requrti 

040350255 

4m Saudi Co\ Aug 24 
Am Sort SiUAuj 24 
CanrflwrfrtyAug24 .. 
Ea lac Airi24.- . - 
Far MflJ} - *- 
F.hSrtiAugSA. ■ 
Grid and Gea Aug 24 J] 
Growth Aug 2* .. - 
lac Growth Aug 24« 
|nt Growth Aug 24 • 
JAW Peril AJh 24 . 
Pi*f H4h Aug 24 . _| 
Prop SM Ate?24.. - 

MSMSP-.- 
Small Co Aug 24 j&Saff 
UUx Growth Aug 24 . 
&<h Auq?4 , . 
H PC Peri Aug 24 
Atoi Growth Aug 74. 

m-iJi - 

mi 

107^ -0'3 

139 5 wOJ 
125.1 -Id 
1316 *0 4 
1316 *04 Jtt'Si 
13451 *ib 
16961 -0 4 

*M z 
ODfitai H 
314.S +LC — 
176.3 -£S 

* i • r- 

Peart Assurance (Unit Funds) Ltd. - 
252 High HolbOn|aWClV7EB. 01-4058441. 
inn 
in* 
kw 
fur 

Exempt Eq. mq. ma. 
Do. Accum 
Cianpt Fxd. lm. 
Do. teom •.. H * 
Exempt tatni tail.... 
Do. Accum__ 
Exempt- Prop 
Do. Accum. __ 
Exempt Cash Nt.... 
Do. Accum __ 
Exempt Man. lna_.. 
Do. teqw. —.. 

Scottish EtfavtaWe Ufe 
31. Si Andrew Sq, CSfewdi 
Mlxed^....,.. _ng.s 
Equity^ .... ..h,^. . 128.1 
Property^ .97 5_ 
Fhrrdtatroen^ . 102.2 
imernaugrtai-- 149 7 
Index UrtM-93.2 
Ctfh ___ 100 96' 

<Accwn Umtsi 

Vanbrugh Life 
41*43 IfadfaaSL. UK WIN 9LA 
Managed Fd.-...1276.7 

Saf'Ftf4 ■ ■ "i. za. 
Fixed Inf. |ro2 

ii it. -!»§;? us 

Vanbrugh Petition Limited 
41-43, Maddox Sl^ Ufa, W1R9LA 

Hv. Loofan fan 
7b Tf fn 887281 

.J S43J9 MJ5J 141 
Investments Ud. 

1 .Altai SL DomKso. Isle of Mm. 
BkAgSttF iS^AteaSr 0727 3316b 
EurouxrnFd_11117 11761 1 - 
Executive Life (C-LF. ttafaRN Ltd.) 
P.0. Bor 1063 Grand Cayman B.W I. 
Tran* Atlstt Girth Fd JS1L60 — ) .-4. — 
F It C MgmL Ltd. lnv. Meters 
1, Lamvoor Pountury Hdl EC4. . 01-6234660 
FAC AtkautlC Fq SA I S14J3 |. I t05 
FAC Drtenui Fd_I 32492 | .. . | 0,80 

Pnces Axgfa 22. Weekty deaiiogL 
Fidelity InternationaL 
9MSgvgLSL richer, Jcrtey Cl.053471696. 
Dealer*. 33201- P.a Bax 670. Hamitov 

OM.-QJ7 

‘•S 
6Lffn-Gt2 

■aa3S 
-0«j 

248xft -Oil 
8ill +0.4 

541dl ri) 5J 
M*f 

teuriri 
Am VjKCon Pf33jt 
AlWrtCtei Vris Cora* 
tatagtz)- 
Dollar tarings Tst— 
FteEau- 
Froouer_.... 
taternatkmal tr)__ 
OntnPndhi__ 
Pacific LrJ__ 

l Growth let.» 

Gut Fund fa)_ 
American lac Tn. til. 
Incnl. Inc. Trt. Cal. - .K7 1 

T«L<z}...pl7 
Pacts at 

5 need lra!^c 
Aug 23 

880 
057 

046 

022 
L24 

10 80 
550 
6 20 

1080 

— I ■ I — 

Managrd 
Equity... ■ ■ ■■■• • ■*1 
Fiwpo hxerest.., .:.. 

taSSfStVced GOC. ... 
9.69 

01-4994923 
-X61 - 

-rOri 

Flemlitg 
37, rue N 
Flenuog_„~B70J9 

Frankfurt Trust 
Wlrtenaa L MOOD Frankfurt 
FT-Interims_JDujJfa 433A*oqil 
Fito*fi.£ffe6LFd. JoUTtie 74.16f-023| 

Free World Fund Ltd. 
Butterfield BJdq* HamKtav Bermuda. 
NAV.-...-| - 1 . | 

CL T. Ntanagemeui CU.K.) Ltd. 
Part fffty.. 16 Hnstuty Circus. 
Tef 01-6^8 8131 ti*. 866100 

for 

miz 
heerMtagnif Meney. 

Windsor Life Jteur. Co. Ltd. 
Royal Albert Hie, Sheet Su Wtadwa 68144 
Itwtftflr Urin. -- 
Accum Pea. Units-.. 
Fiex. lor Growth . . 

K? 
1911 9. 

a.27toJ9*S4R 
*1778 

62 
107 S7 flZ7-99| 

sg-n 

. on 
-4.161 

0315564101 

M4M = 

Prop. Du*.. 
Prop Acc 
Equity 
Managed 

_ Rrt Managed. 

ISTl 

mi 
tested Ltd. 

19611 . I - 

Scottish Mutual 
109 Si. Viocnd St, Glasgow 
Flex End Aug l1 
Pm MngtfJ 

Society 
041-2486321 

S?}| I r 

OFFSHORE AND 
OVERSEAS 

Trim 524269 

mm = 

ra = 

-jiij 
+o M 

+-OJO0I 

-Oils 

?e 
10 02 
0£b 
09) 

049 

218 
132 

- PpUfacn 708. 8000 Munich 

AdtavrOa 
FttoinX. 
Foxdis.. 

Scottish Widows' Group 
PO Box 902, tonburrii EH lb 5B4f 031-655 6000 

Amity Fund 
P.D Box 7% SL Helier, Jen+r 
Ansany S Fd- CCIl - MM48 249.56( 

Nrxt oeaiDig Sepi 1 

Limited 
0534 73933 

\ 210 

PVtoenJ* Assurance Co. Ltd. 
4-5 King WlUiam Stv EC4P4HR 

BElWAr:. m 
01-Wb9876 

■’5 - 

Pioneer Mutual Insurance Co. Ltd. ■. 
16. Grouty Rd. N. Wale*loo, L'pori D51-928 6655 
Managed Fund 
Man Pvvk Inc Fd. 
Man Pent Cap Fd ,15 

family A Malty d 
Family B. Managed 
Family C- Bm 
FaimlvD fiMrdlnt 
FatbN CJtdlM Mngo ■ fXIU'T -- VW 1^2 
F.onrir Broil. __ 1706 

1011 
133 
120 

221001 
1223 
1034 

L36 00 

teerdarteej? - 
fl«i<*Ui Aug23 . 
Conmodilv M 23 - 
Em*a Hxomr Mp 
Fa* Lhito Aug 23 
Hmh locoroe Aug 23 
Income Aug 2) . 
loti Aafl-23 . — ^ 
Sprcjurf Su* Aug 23 
GihAuofl . 
japao A«ia23 . 
UK Small Ca\ AuffTf 
Man GrowUi Art 23 
Aunjcalian AugZ3 I 
Qd ti Ctff-rq* Avg 1*» I 
Gobi ShA** A«iq 23 f 

ps 

WB 
1344 
1)31 
123 3 
1215 
1217 
155** 
179 1 

SJy 
isii 
m 

Ltd. 
0444458721 

Premitun Life Assurance Co. 
EAUChrtlrr Hie. Haywards Hfrih 
Arr*tett<Ui T#th ! 
BiMHhogSoc Fd 
BMnacep 
Daia Maogd Fd 

Gut 
H*gh Id 
Japan 

Prop. 'Equity & Lite Ass. Co. 
Btoteir Ave. SMlhrod 652 fcHQ 0702 333433 
R S*»i Prop Boori . I 259 4 l I 

im/ Pol Aogl9._ 
ins Pol 2 Aug 19 , . 
Hw Pol 5 Aug 19 , 
rm Cash Aug 19_ 
Mixed Fund_ . 
Equity Fund ..... . 
Property Fund._ 
tatter national Fund.. 
Fried IM Fiancf^ „ ... 
Intfr* 5Hu Fd-. 
Cash Fd. 
Pm Mired Fd D*tL 
Pem fourty Fa. Oro 
Pem. Prop Fd Onl 
Pm littnf Fd Dm 
Prm FaiL Ini Ffl OrtL 
Pea* IntfSlkFdOru . 
Prnv Cash FdQrd .. . 
PU Man A«g 23 .. 
PM St Ex Aug 23 
PM Proo Aug 23 . 
PU Ctoh Aug 23 .. 
Ei Uvnt ACC Aug 17 
E> UrU tac Aug IJ 

ffi 
147 3 
1424 

S? 
1279 
1390 
1001 
1102 
157 8 
167 1 
120 1 
1190 
1538 

JSi 
121 l 
1314 
1715 

I2309 

Dofar H 

Andover Futures Ltd {Mv: Tbomte) 
co MIL Bte ri Bermuda 809-295 4000 
NAV...J - I I — 

Afbuthnot Securities (C.L) Ltd. CaXcXb) 
P 0 Box 45A Si better. Jmcy D534 76077 
CkiUar Income Tu nl 1 1030 107 6) -OS 1U3 

rw'ini s' Inw ''Is? 5 TOBffl i i 60 
hnct dNting -Aug ll tAug 31 

6.1 JL Bond Investments AG 
10. Burmuivv CH63D1. fug. 

Ufa At _ C*. Ltd 
ion 0703-334411 

Stock 
. For 

adjacent Paga 

I IMm 

Life Lfod 
Lid 

Ud 

Swiueviana 
Barrr5lOArtl9 .. ISFlflLhri 1U00I 1 - 

Baerhank (Overseas) Ltd. 
Wni Wind BudiSifa Grand Cayman 
lito«arr J 8aer5Fd HL09fa L09fl *11 - 

tank of America intemactiofial SJL 
15 Bouf rvartf ■ Royal, Luimtaart G D 
^UriowNilInc. tSll&6fa 116241 | ^0 46 

VuiiM wrrtly co lUnterWrt 

Anchor GM Edge* 
Anchor | fit, FdL_ 

testeas™ 

b T. Asm Staffing.; |C4 
G.T. Anstralia Fd 
G T. Bond Fund.._ . 
G.T. Dollar FcL_ 
G.T. Dtr.tStrigJFd.. 
G T. Global Tech Fd 
GT Honshu tehforter 
G.T. LniesL Fd. - 
GT Japan 5mNi Cos. 
GT TgchnolwFA.. 
G.T, Paciftc Pdl. . 
GT AfeanHKGrovrth 

Ldn. 
2, Si Mery Axe. London, EC3. 01-623 LZ12 
Stent U teft I DLL) LttLCo) (JO 
41. Broad Si. SL Hrt^Jew OSW-WAl 
Gdl Fund (Jcrtey)Tur.IttJO 930x4 4 30 90 
Gartxort Fd Manat* Cte Emt) Ud(>Mh) 
1608 Kuichana Hie^ ID Harcoort ftd. H Koag. 
AusbVliaTu. - Mon. 
Japan Fd _ ...Tin 
N American Tsu Wed 62b 559 
fntf. Bond Fmff. Trie 510 387 
HK A PaC U. Ttt Fn LNCS&Otf 8 

Girtmoft FbnmI Managers (IDM) (a) 
P 0. Bto 32. POrtta. HtaOf Man Tri. 0b24 25911 

tadGrtkiv:j::.ti£@6!s 219tI -17I ou 
Assterartoul 6ENERAL1 S-pJL 
P O Box 13^, Si Peter Pori. Guetmey, CI 

ssaena^m si-a i = 
CrfavOt Managemrnt Limited 
PO.Bqx 73.SI Hriter.-rirtcy 0534 73933 
Gramrilta In. T%t - |U0 99 11461 J 127 

NcvJ failing fay ftugM 24. 
Grindtay Nendtrson Mngt LtsL. 
P 0 Bo* 4)4, St Hriicr. J**vr,. 0574 7a?08 

Srr adtecot page afmt-Frr and 
Slock rirfiT jT ftaatmgs pogo Sat 

Giiinncis Mahop lnt. Fund (Guernsey) 
POBcm IBS, St Peter Port, Gormry 048123506 
U S SPncafPart » 1520 33 20' 
Ii Sterling Cute KH ** V 
U S SPricrIScamV.02096 III 
£ Stef hog Equhiataai Cl3 Bl 14. ^ 

Pr<m at Aug 18 Next dealing Seri 1 
Hamtm Pacific Fund Mgint. Ltd 
2110. Connaught Center. Hong Kong 

saftrsw-.-Eft 

Hamtaras Fa. Mgri. 4C.L) 
p 0. Bou 8b. CwrM*y 

lilt** 1671 

Soectal Sm Fund _ 
Start ra rocome Fite 
Dote income Pond ^ 

.Trans. (ML Trial .. 
incur Bom 
K Equity 

tMl*4J“ 
i Ass Fund'A1 

0481-26521 

INL 
Gattroo 
Ga/Mit tofatASf Funtf 8'ftL3*7 
Amer Sort Acas 

HtfdcrUii AdmifL A Man. (Gwmgy) 
PO Bo* 71. Sl Peter Port. Giwntey 0081 26541 

Hi 
American III5 cents) . 
itiri- Res- (U S ecrosJI 
Gilt Fund _ . 
Prime Art. Prggi. 

Hindman Baring Group 
1901. Coixbiug Tomer Hongkong 

U4 
£10 35 
1010 

Amteaia . . 

JapanFimd 
Malay 3 mg.. 
PoculcFd . 
Bond Fd 

IQ 901 

H«- 
8 leFetorr 5i, 
GuenoeyTsi 

B5 SIS 
CGuermqyi Lid. 

108 

eyi I 
Guerj Pon. Grier mey, C J 

30981 -O 257 

Quitter/Hernsld Cauimedtties 
U-45. GreHto" Suri-t. EC2V7l.il 01-6004177 
RX Fd (9-1 &csh.)...JS14a.73 »M J 2.1 

Rh N deal erg date Seri L 
Rea Brottm UoMi Ltd 
29 Ami Sl. Douglas foM 0624 21724 
Bond fund -Kl 175 1.21! . .. \ 8J7 
IMifloti Life Au. Ud. 
4 Hill Svevt, Doagios. loM. 062« 23914 
CowtTruu . . . . 
Diamond Band. - . 
GokJ So nd . . 
Sterling OepwrtSd 
UKGirtFirtL_ 
RothscMfd Amt 
St JultoiS CL Sl Petr* Pi. GueriWV 
DC American Fd- M3 80 41! 
OCSxiCn— . .. . |IBS9 200' 
OC ConnodityT . 1127 0 1J5 1| 
OC Dir ConidBv-.1538 86 *13* 
OC HOi^eBFtfTT . . . |S35 12 37.4 
-Prices Aug 22. Nrq dealing Sept 

22 
Nrvi dealing August 31 -"Prices Aug 15 
dealing Art 

OC Inti 
Set adjacent Poga Moo Frt and 

Stack Cxcluoge Pa al tags Page Sat. 
Royal Bank of Canada Funds 
■SC lowest Stu&fcn UM _ 
PO Bon 246. 5k Peter Port. Gucrroey 0481 23021 
Imt income Fa . -.159.BS 1047 
MCapteFd. . . K1423 

(uFd.. 06.72 
Capnafi 

North Amrr 

HUI Samuel Investment 
P & Bn b3r Jrirvey 
UKEqialiestC I Fol.j 
UFGJUS Fiq. Jnri .j 
id M*n CGrontn Fo ) 
InL Cumncy Fund 
D Mark .. ... . 
XStarJtag - 
Sxui Fr*PC 
US S • 
Managed Fung. 
■0X2622, Bama. 
H.S Overseas Fd 
Maided (CSF Fimd) 
Crotsbow. 
Technology < l TF Fd) 

HK Fund Muagcn (Jersey) 
Querns Hse. Don W, Si Heiier, Ci 
HK&lf Fund Acc QJ7.0 
HK Gut Fund U»st) JICH 0 

Mgint Tntnl. 
0534 76029 

j ii38 
■BC 
u-a-i- CuiBoanS . 
f Si erf mg 
D-Mark. 
S*ha Francs - 
Japanese Yen 
Managed Fund 

FILM _ 

= sira 
— uobK-aoiT 
— P«51 «J*CQ3 

-0071 
“I = 

+om — 
-ot-sl - 
Trill35425- 

Ltd. 
053471460 

iS3 low 

IX. Trust Manager* Ltd. 
10. Sl Georges St, Douglas, BoM , 
InL Gommodiiirs Tti 1137 4 1461| 

Nen deal rig my Snn 1 

0624 25015 
. I - 

SF4QM 
n 
S20.731- 

Daujr Dealings. 
Royal Trust InfaL Fd. Mngt. Ltd 
PO Boa 194, Si Heher. Jew 0534 27441 
Sterling Fad Im Fd. ..U0.793 OJfad . I 1071 
Ifartuiemi Sec. _ 53 113 Tl97J 1 116 
ImrruaTtMttl Bond..-JSO 831 Q.S^Ota M 1 10.90 

Pnces on Aug 17 Next dealing Aug 24. 
SCI/TeCfa SJL 
2 Boutexord Roy*1. Luuefntaurg. 
SCl/TechNav -. . .151043 — I-0121 — 
Save A Prosper luteniAtionaf 
Dealing so 
PC Bar73,Sl Helber,Jersey 
Fixed lnttrtd Fuads 

1016 

fi It 
U12 

Deubdukark 8d 
Dflr Fwf lnt.” . . 
Sr Firtt -- 
Yen Bond”...... - 

^9 42 

m 
053473933 

511 
934 

1L7D 
325 

IGF Management Services lnck, 
c.’o fftytron, P 0 Bo% 2044. Cumae Is.. 
imenV.GeM Fields [510902 114.47J .. J 

N.V. Interbeheer 
P.D. Bex526, Delft Holland 
Esineraua(0tferpcr)|0n9«l3 

BWI 
291 

uSS UK Growth* - . . 
tacenrift Gr.t - - 
Far Eastern^. — 
North America idt._ 

— 1-0141 234 

Iteruattenaft Bend Trust 
2. Bodenrt Royal. Lwenfart 
CIS A NAV Aug. 23 .-151046 
CI5 8 NAV Aug. 23 . StZBO 

Gohftt. 

110 

J E L55 

= Jtff = 
Intenathml Pacific lm. Motet. Ltd. 
PO. Ben R237. St. te Si. Sydney, AusL 
Javelin CqtatyTsK. |A5l 33 137[ ... .J 73 

0534 77522 
».ttl3.7B 14 42ad-003 »4T 

_..119 47 9.913-002 lill 
xL.EXOIS 1.0573 . 730 

irate 
Irajtt 

- 4 

050 

Investment 
2fa Broad St, St Hener. Jay. Ci 
Gill GrowthFtod 
Gin income Fund 
GtltJLFiMwnfund. 

Jgrdte Fleming A Co. Ltd, 
46d> Floor. Oonnaughl Ctei Hong 
J. F Japan Tst.. 
Oo (Acorn ). 
J F Japan Small Co 
J F ^panTedmotogr 
J F tern 1st... 
De (AccuoU .. 
J.F PAt Sect (Inc )to25 
Do CAocum.)__ ($561 
J F Jntnl.Tu. ... 
Do (ACCuni.)... . ^ ^ 
J F Sth. Bl A&aaTji : 3084 
Da. (Accum)... . . _ ! 1234 
j.f piiii. - rs 
Japan & Pacific CmrTu 1520 
Australia Tst, . ..15635 

NAV Aug 22 Nf» dealing Aiig 30 
k AKA Flemrig 6 Co; Ter 01438 5856 

MonFri art 

-|S532 

u-s ^.^rrvs-* 
D Martov. ..-HO DO 
< Staff«ng.. .. - 3100 
Yw.. — . . -110000 
Deposit Ftad 
^SterlingDrposiL - 11736 17371 _ J 

-ftug 22 —Aug 17. —Aug 18 
(Weriety draimp) tOxtyr dfifanfa 

Schroder HogL Swdcfi (Jersey) Ltd. 
P fa Bex 195, Sl. Hriirr. Jersey. 0534 Z7561 

089 
M9 BJ>2 
535 

014 

5chroder Wags 

23 93 

J. Henry 
120ClaeAPSlde, EC2. 
Am In Tst Aug 17 _ (S24.55 
AsaaFdAiqi5. 
Ctwapsifa A«g 23. . 
Darf mg Fn Aug 12 .. 
Japan FudAvilB . 
Trafalgar Fd July 31. 
Steads’ KlSt * 
Sex 273 5: P«rr Pflr^ Guernsey. 

H3K0 1 

15 Trafalgar 

LIO 

050 

Tio 

Tbo 
A40 

A 

Pape 
& Co- Ltd. 

01-3826000 
180 

d£ -0251 
345 
303 

025 

»ss ifamt, 
Eourty-. _ ..^[3X849 
□na Kong Fund —iNKSk^l Hang 

Schroder Ufv 
Mngd Curnty Life Fd 
E Fk&ed lnt Ufr Fd^. 
CEoiMtvUeFd 
SFlitedi 

InL Ltd. 
048128750 

?.S 
IU 

8J? 
278 

LbbpoM Joseph & Sow (Guernsey) 
Htevf CL, Sl Pefe* Porv Guernsey. 0481-26648 
L J&S Currency Fiwi 
T Hep ho or Manager for Lamt pnerv 
L J littarnxl Fd . 11198 U.4V .. V — 
LJ Starting Fund . .£16 78 16 79| ..] — 

ffltiNiwt Benson Group 
20.FrndiurriiSt.EC3. 

im Ufe Fa.... 
S Equity Ufe Fd — 
£ Managed U/e Fd... 
Hong King Life Fd - 

Prion on Aug " 

02-6230000 

IS 

-oda 

-0271 

ys 
1071 

iJJ7 
0a5 

Jfi 

Giaermeylnc.11T& 6 
Do. Accum  _11865 
K.B. Eurotood Ii 
K.B. EirobMdFd.Acc L15.65 
K-B. Ffa EfaUGnsy.) 02.95 
K.B GiHFiaig . 
K.B. tad. Fund.. 
*C fi. Japan Fund 
ft8. Stnrf Asset FJ^J 
KB U5S Money Mkt 
Ptatfvtfi U5 _ . 
Sqiri Bermuda-^ .- 
Tranuuanuc Fd._ 
Item hihnathisl Tract 
Fund Man.: Kerta tarot Trust Co Ltd. 
Cf6 Victor* fa Costs Lit King WlUtam Street. 
London EC4, 01-6232494 
NAV won 6,987 44TOL IM urine USS9.020 7lfa 
The Korea Tract 
Dten Investment Trust CfaLtd. 
1-518. Yoxto-dong, YangfaDfae-Rii, Seoul. Korea 

NAV (August 2a Non 10,998 (USS139) 

Lnrd Brothers A Co. (Jersey) Ltd. 
P.0. Box 108, St. Heller, Jersey, CJ. 0534 37361 

5S7 

H&S»9 
Next dealing Aug 33 

Jersey 
1. Claarlng Crou St. HeJter. Jersey. 0S34 73741. 
SKGCapiUl Fund ....12589 266N -091 — 
SKG tacaroe Fund... 164 0 6b W -OJj 725 
Gift Bono. . .U5L6 IS*M ...71 — 
Securities Selection Ltd. 
Bemud* Hse, St Pete* Port. Gu'ruy. 040126268 
For*rfund~ .[S8^5 8661x0011 — 
Sentry Assurance Meraitioind Ltd. 
P 0. Box 1776. Hamilton 5, Bermuda 

isrniinBwnu - 
2lNewSc BtttaPVWtrEC2M4HR 01-6233000 

= is 
5trot*oic Metal Trust Mnort. LtiL 

Lae. Brov. lm. Cap. 
Lm*. Bros, lot Inc... 
Lac. 8m. InL Aoc .. 
IU. Bro*. lrn.Auet 
LaJ. Bros, lnt AMI 
Ufa Bras. lnt. Aciei.. 
Lac. Bra*, lnt Ariel.. 
Laz. Bnrt lnt Autfl.. 
Lac. Bras. Sftg. Run 

np67 mmiiM 

SL24BMUtiJ7d 

1.00 

Mngrs. 
3 Hdl Street. Douglas, 1.0 M 062423914 
Strategic Metal Tr. .*130.846 08861 .J — 
Stronghold Kaifagemecd Untited 
PO Bgx 315, Sl Heller, Jersey. 0534-71460 
Co«vmdAyTiidLm...|104 0l 109.481. . .J — 
Surinvost fJersey) Ltd. 
4. Hill SL Douglaft, tale of Man. 0624 29441 
Capper Trust...- ._.|£14J2 15.111*0851 — 
TSB Trust Funds (C.L) 
10 Wharf Sl, Sl Heliev. Jevwy(CI) 0534 73494 

1000 ' 103.01 
1OO0 1030 

,77 2 8L3ifl 
T72 833ri 

|98.4 1004] 
AM ttlr far 

TS8 Gilt Fund Ltd -.. 
TSSGiltFd.Oiy.lLaL 
TSS Je«ey FuST..^ 
TSB Guvrmay Fund 

CrtrtalFi TSB Capeal Fund- 
Priori on August Z* 

409 
0JO9 

31. 

Lloyth Bet* (C.L) U/T Mgrs. 
P.0. Bax 195, SL Heller, Jersey. 0534 27561 
Lloyds Tst OVe..[129J 1375) .... J 086 

“iHil-r Lfojrth-Trust Grit_J 12 11 
Nr a dealing fate Autost^L 

-0011 121« 

Tokyo Pacific Hobfings H.V. 
Iounts Management Co. N.Vv 

NAV per rim $11236. +5J»7. 
Tokyo Pacific HMgs. (Seaboard)'N.V. 
Iroimh Managenieni Co. N.V., Curacao. 

NAV per stare 581.98 
Tyndall Bate (Isle of Man) Ltd. 
3a Altai SLi Oourite, Hie of Man 0624 29201 
Scg. Money Ftaid. .. j — — I . f 9.00 
Tynd>H Group 
2 New SL, SL Heflir, Jersey. 05343733173 

1JL Switzerland 
mon-Frt and 

Page fat 

Uaydft Bank 
PO. 86x438, 1211 

See i 
Stock 

Lloyds Bate international, Guernsey 
P.0. Bon 136, Guernsey. 048126761 
Alexander Fwid_1*1928 — J . I — 

Nea asset tea Aug. 18. 

Louis Dreyfus Commodity Fund 
C/6 Trustee, Pi). Bot 109% Cayman Islands. 

May 27. Va/wttai $5,734.00 

M A G Group 
Three Quay), Tower Hill EC3R 600 
AUarilc Ex Aug 23 . . . 

Gold Ex Aug 24 “ 
(Aeon 
Island 
(Acaen Unfa)_ 14106 

MaagManl faster national Ltd. 
Bk. of Bermuda Bldg. Bermuda- B09-295-4000 

Sen adjacent page Man-Fri and 
Stack Exchange Draltaiji page Sat 

8 

> Aug 24... .RSJ4 64 

01-6264588 

Manufacturers Hanover Asset MgL 
PO Bom 92, St. Peter Pun, Guernsey. 0481Z3961 

Sec adtacnnc pipe MteFri and 
Stock ^ 

fMMand Bate Tst. Carp. ^Jersey) Ltd. 
28-34, HUI Su Sl Hdler, Jew. 0534 36281 
Mid. Bk. Onshore Gilt |104 6 10511 *031 11.42 
Mid. Bk. InL Baud ...|$L 14 llS^aml 070 

Res. Shrs. Fd, Inc. 
0534 27441 

14161 . - J 282 

01-626 3434 

S3 

Ns 
PO Bov 194. Si. Helier, Jersey. 
More* Aug IB.—JS1358 

TOFSL_ 
(Accum Shares) .-. 
AirVfirC^fl .... .. . 
(Accum. shares)^. 
European—. 
Accum. stores)-. 

Eastern. 
(Accum Ports).:..... 
Jersey Fd............ iNOfVj Acc. Ufa)..._ 

«itt Fo.._. ... .. 
(Accun. shares). 
Victory Haifa, Do 
High Inc Gill. 
(Acemn Shares) .... 
interrotlona] tqvg. 

Do. $— .. 
Pacific Lately. 

Do. S- . .. .. ... 
North Amer- Eonky-. 

Do. . *. 
UK Equity.. 

Do. S-. ^ 
Inter roll. Fixed lnt. 

Do. S-.- 
Seeding Fared InL... 

Do . 5 .. --- 
Dollar DcuomI .. 

Oo S.- . 
Star lino Depose - 

DO. J- mmwm m 
Commodity..- - ... 

Do.*...- .. 
Gold. .... . . 

Op-1> .. ........., 
UKP/^farty-w,- 

lm email Managed 
Do. S__ 

UKMuaged. 

SiJ8 
2152 Is* 

■m 
235.4 
153 B it 

U.7U 
33 W 
229X 
264.2 
4Tb 

mil 
2321 
2SLI 

B3a:?8l 

134 

L94 

2JO 

076 

706 

1041 

.HK 

w 
1655 

182.7 
1245 

1257.9 
3 880 

13372 
5075 
2384 
3590 

..H03 8 
L560 
1417 

12.130 
3309 
K98° 

|2!)32 
_pow 

3037 
|4570 

if Man. 0624 24111 
UM 

115 8 
17*5 
871 

1315 
27L5 
4085 
3550 

ig 
WJ 
1645 
149J 
2245 
3404 
5245 
870 

1.310 
213 9 
32251 
319.7 
4. 

Montagu Ldn. 
114 Old Broad St^ EC2. 
AavrEqlnc(z).1818 
Japan Inc [*).. 506 
MonL Stg. Res. 0357 
Mom. InL Cta. — 59.Bb 

M. 
Stock 

G. Tyrrell 
Sat. 

133a 
1103n 
__4-002 

5103 
MteFri - I 

Adviser) 
0*14215521 

w = 
Mgrs. Ltd. 

053470041 

iyt Johnstone (lav. 
163. Hope St. Glasgow, C2 
Hope Sl Aug 15.. 
RfurrayFd Aug 15. .. __ 
PadllC Find only 3L..] $491 

Nat^Westminster Jersey FdL 
23/25 BroaoSl, Sl Helier, Jersey. 
High Inc. Fd. to Kb).. (S3.4 
Equity Fd.UMbl..|83.7 
rmai.BoAdFa.(a)- MJ 66 

"Sfa fay every Thm 
NtgK SJL 
IDa Botfatarti Royri, Luxembourg 
NAV—..|£B.9fl — \ I — 

N.E.L. InteroatioiMJ Ltd. 
PO. Bov 119, SL Peter Port, Guernsey, C.l 
StrrlMg DePoiif. J68.9 72.5 
Start log Fixmiraerfsi T&6 82.8 
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COMMODITIES AND AGRICULTURE 

Crop fears 
depress 

Zinc prices hit 
cocoa 
values 

nine-year high 
BY JOHN EDWARDS, COMMODITIES B>ITOR 

By Our Commodities Staff 

AMID GROWING uncertainty 
about the impact of this years 
drought on West African crops 
cocoa prices on the Ixtadon 
futures market continued to 
decline yesterday. 

The December quotation feu 
£35 to £1,476.50 a tonne taking 
the decline from the peaks 
inspired by the crop fears 
the beginning of this month to 
£251.50. 

Analysts returning from crop 
assessment tours of the Ivory 
Coast, the ■world’s biggest cocoa 
producer, are reported to be 
more hopeful for that country s 
crop though they confirm that 
rainfall is urgently needed 
during the next few weeks. 
• MOST REGIONS of the 
Soviet Union, lack sufficient 
storage space for fertiliser 
supplies vital for next year’s 
grain crop, Izvestia said. 
• PENINSULAR Malaysian 
crude palm oil production in 
June rose to 221,769 tonnes 
from a revised 220,001 in May. 
9 THE U.S. is trying to curb 
coffee shipments from Puerto 
Rico. Proposals to ship up to 
100m lb of coffee from Puerto 
Rico would constitute a major 
breach of the International 
Coffee Agreement 
• MALAYSIA has asked Japan 
to increase its imports of 
Malaysian rubber and timber. 
9 WELSH FISHING officers 
believe a salmon poaching gang 
may have ‘'poisoned" a stretch 
of the River Dovey, killing 
nearly 200 sea trout and several 
hundred smaller fish. 
9 BRAZIL denies having 
lowered its coffee prices to non¬ 
members of the International 
Coffee Organisation. 
9 THE NEXT decade is critical 
for protecting British wildlife 
sites, says the Nature Conser¬ 
vancy Council. But if sites are 
not protected now, wild plants 
and animals will be threatened. 

ZINC VALDES rose to the 
highest levels for over nine 
years on die London Metal Ex¬ 
change yesterday. Cash zinc 
rose by £9.fi to £562 a tonne, 
while the three months quota¬ 
tion closed £10.5 higher at 
£578.75 and moved further 
ahead in late trading. 

The late upsurge was encour¬ 
aged by. reports that a North 
American producer, Hudson's 
Bay, had raised its U.S. domes¬ 
tic selling price for zinc to 46 
cents a pound. 

If followed by other pro¬ 
ducers, this will not only con¬ 
firm the strong demand for 
zinc in the U.S. at present but 
also put pressure on for a far¬ 
mer increase in the European 
producer quotation from the 
recently established level of 
$850 a tonne. 

Traditionally, U.S.. prices are 
set at a premum of around 
$100 a tonne above the Euro¬ 
pean level and if this differen¬ 
tial is widened European prices 

may-have to be raised again to 
prevent a flow of supplies acmes 
the Atlantic. 

The steep increase in USE 
values, which have risen by 
more than £100 in the past two 
months, has also encouraged 
European zinc producers to in¬ 
crease their prices twice 
recently from $780 to $820 and 
then $850. 

If the present strength is 
maintained, the producers may 
well be tempted to push prices 
even higher, since they claim 
that present levels axe barely 
above breakeven point and a 
nse to over $1,000 is justified 
on economic grounds. 

Much of the recent buying 
of zinc on the lme has come 
from speculative sources: yes¬ 
terday’s rise partly reflected the 
market breaking, through chart 
buying signals. 

Nevertheless consumer 
demand for zinc is reported to 
be reasonably good, especially 
in the die-casting sector. 

Speculative selling adds 
force to sugar decline 

speculative selling 
helped to push world sugar 
values lower yesterday. In the 
morning, the London daily raws 
price was fixed at £163.50 a 
tonne, £9 below Tuesday’s level, 
and the December position on 
the London futures market 
ended the day £3 down at £138 
a tonne. 

The decline was also en¬ 
couraged by official estimates of 
a “ good" Polish sugar beet 
harvest of 15.16m tonnes yield¬ 
ing about 1.8m tonnes of sugar. 
This would be about the same 
as last year’s output. 

In London, British sugar said 
its latest beet test showed 
average root weights of 468 

grammes, down, from ‘ 707 
grammes last season, and sugar 
content of 14.63 per cent; up 
from 1982's 14.43 per cent 

The figures indicate a crop of 
around ULm tonnes, down from 
last year’s 1.4m record, antniwipg 
sufficient sunshine and rain be¬ 
tween now and the end. of 
October. 

At the regular weekly tender 
in Brussels, the EEC Commis¬ 
sion granted export licences of 
52,050 tonnes of white sugar at 
a maximum export rebate of. 
26.364 European Currency Units 
per 100 kilos. The result was 
similar to last week’s and was 
generally in line with market 
expectations. 

S. Africa to 
subsidise 
wool export 
losses 

Potato futures continue downward slide 
«r RICHARD MOONEY 

ftv Bernard Simon In fohannesbura 

THE South African Govern¬ 
ment is to subsidise wool 
export losses to a maximum of 
Rl&5m (£7.48m) in the 
coming season, Mr Owen 
Horwood, the Minister of 
Finance, said 

He said that the recession 
in world markets was in 
danger of depleting the Wool 
Board’s stabilisation fund 
which alms to cushion the 
effect of weak markets on 
farmers’ in coma 

The Wool Board had to pay 
ont R22m in the 1982-83 
season, equal to 8 quarter of 

. the fund, to supplement 
farmers1 earnings. It also 
negotiated a $250m (£167m) 
foreign loan late last year to 
ease its financial burden. 

The board has had to 
finance a large build-up of 
stocks, - currently equal to 
about one-third of annnal pro¬ 
duction.-South Africa earned 
less than R200m from wool 
exports in the year to Jane 
1983. compared to R280nx in 
the previous 12 months. 

Mr Faan van Wyk, the 
Wool Board's chief executive, 
said that the board is budget¬ 
ing for a shortfall of R27m 
this year, of which just over 
R5m will be met by the 
Government in terms of the 
guarantee scheme announced 
by Mr Horwood. 

Hopes have been raised, 
however, by the recent 
appreciation of the Australian 
dollar. to which South 
African wool prices are 
linked, and the decline of the 
Sooth African rand. 

“We have a good chance 
that the Government will not 
have to give us a single 
cent,” Mr van Wyk said. 

The first auction of the 
1983-84 season takes place 
next Wednesday. 

PRICES ON the London potato 
futures market continued to 
slide back yesterday with the 
April 1984 position losing an¬ 
other £10.75 to £233.75 a tonne, 
after reaching £224 a tonne at 
one stage. Last night's price 
.was £36.75 below the record 
readied earlier this month. 

In the absence of fresh funda¬ 

mental news; dealers attributed 
yesterday's' foil to. carry-over 
selling sparked by a sharp de¬ 
cline on the Amsterdam fixtures' 
market 

Continued speculative' profit- 
taking and associated stop-loss 
selling were thought to be 
mainly responsible for this. 

UK- producer prices for 

: potatoes, rose, sharply last week, 
according to the Potato Market- 

* ing Board, but _ retail prices 
eased, a little. 

The board calculated last 
week’s average producer price 
at £157.77- a tonne, up from 
£127.50 a week ago and more 
than three times the level ruling 
at the same time last year. 

It quoted a London wholesale 
price range of 450-560p per 25 
kilo sack compared with. 400p- 
500p last week. t 

But with retail demand sea¬ 
sonably lighter English and 
"Welsh shop ' prices lot loose 
potatoes 1 were virtually un¬ 
changed while prepacked sup¬ 
plies were a few pence cheaper. 

Murphy’s Law: shortages increase farmers’ profits 
AN ACRE of potatoes currently 
costs a farmer about £850 to 
grow, harvest and store. 

Last autumn, when growing 
costs were similar and the ex- 
farm price even for. best 
samples was seldom more than 
£50 per tonne the theoretical 
break-even yield was therefore 
about 17 tonnes per acre. 

This month, prices for some 
varieties have been running at 
well over £150 per tonne, giving 
a break-even point of 5-6 tonnes 
per acre or less. 

David Richardson looks at the varying 

fortunes of Britain’s potato growers 

But 1982 produced record 
national average yields of 14.77 
tonnes per acre, while 1983 
seems more likely to be a 
closer match to 1976 when the 
average fell to only 8.66 tonnes 
per acre. 

Even from those bald average 
statistics it is easy to deduce 
that potato growers, are likely 
to make more profit in this 
year of shortage than they did 
from last season’s big crop. 

Paradoxically,. they did not 
plan it that way. It is every 
farmer's ambition to grow the 
biggest yield his land wiH pro¬ 
duce but this year toe fickle 
British climate let him down. 

The wettest spring for years 
meant that potatoes which 
should have been planted in 
March and April were still in 
bags in toe bam at toe end of 
May. On many farms. in the 
Fens, traditionally toe finest 
area for potato growing in 
Britain, toe soils did not dry 

sufficiently to carry a tractor 
and planter until early June. 

By then the . period for 
growth and therefore toe poten¬ 
tial for yield had already been 
seriously reduced. But before 
toe puny plants had time to 
establish. themselves the 
weather changed its character 
completely and there followed 
toe driest July for 300 years. 

In most of the main growing 
areas the drought has con¬ 
tinued through August and 
recent showers have done, little 
to help. The Potato Marketing 
Board refuses to give an official 
estimate of national yield at 
this stage, but traders are talk¬ 
ing of a probable short-fall of 
1.5m tonnes below toe 6m 
tonnes normally consumed In 
Britain each year. 

In toe past it has usually 
been possible to look to Hol¬ 
land to make up any deficit. 
This year, instead of their 
usual massive exportable 
surplus the Dutch may. not 
even have enough to satisfy - 
domestic demand. 

While driving across toe 
rich polder soils a few days 
ago I saw countless crops 
which would yield less than 
ours at home — toe result of 
even worse spring weather than 
we endured. 

Neither is there much pros¬ 

pect of extra supplies from 
further afield. Most of Europe 
is similarly affected, toe USA 
has suffered a serious drought 
and the whole southern hemi¬ 
sphere bjnf had an even more 
disastrous and extended period 
of dry weather.. 

In short, there is a world 
shortage of potatoes, and 
although UK growers will bene¬ 
fit from high prices per tonne 
this year 'most yields will be 
low and overall returns rela¬ 
tively modest. 

There - are, however, a few 
exceptions. They are. toe 
farmers who have sandy land 
along the coastal strips .of 
Norfolk-and Suffolk: They have 
light soils which drain, freely 
and work easily after rain, and 
they were able to plant their ’ 
potatoes at the optimum time- 
in the spring. 

Moisture is always- short, on 
such soils so most of those 
farmers have installed irri¬ 
gation equipment to - insure 
themselves - against just such a 
dry spelL - \. 

- While -the r-est- of. the country, 
basked in the hot' dry days of 
July,' holidaymakers on' those- 
eastern beaches -. shivered in 
chilly sea mists- It was bad'for 
tans, bat. good for 'tates.-. 

In the last few weeks; some of 
those coastal farmers have been' 

lifting yields of 20 or more 
tonnes per acre of potatoes from 
irrigated sandy .soils and sell¬ 
ing them at prices which peaked 
at £190 per tonne. " 

.- For a few farmers and a tew 
futures speculators as wpO, no 
doubt the 1983 potato crop will 
be mm winning toe football 

. pools. For toe rest o£ ns .itwai 
-be"a mixed blessing —'for as 
the shortage begins -tt bte, 
prices in the shops will rise.* 

Shoppers -are already paying 
between -10-15p per pound for 
loose potatoes and although 
those levels will drop tem¬ 
porarily when the main lifting 
season begins in a few weeks, 
they will almost certainly'creep 
up again to 20p'or more as- toe 
winter dzaws closer. 

Last time potatoes'were that 
expensive - was in. | 1976 and 
consumption" per head of the. 
population dropped--to-87 kilos. 
Previously, consumption, bad 
been running.- at mote- than 
100 kgs per. head, but it took 
four . years to get hack-to that 
level and in 1982 the Potato 
Marketing Board claimed sales 
bad reached an all-time high of 
105.5 -kgsrjkS' heaar r ~ .- 

Inevitably,. short supplies and 
high, prices- will again create 
ttUBiuBerresistance and that 
must- be. bad for .the., whole 
potato Industry.- But it Will also 
demonstrate' perhaps that the 
production- of surpluses- is 
neither automatic nor inevitable, 
and that a modest- ovensupply is 
better “than^a sharia ge. . . 

PRICE CHANGES BRITISH COMMODITY MARKETS AMERICAN MARKETS1 

^ In ton nee 
| unless stated 
T otherwise 

J Auq. 24 
! 1983 , 

I 1 

+ OT Month 
ago 

« __ : i j 

Aua. 24i JO- 3d 
983 

+ or Month 
ago 

Free Mkt. 
Copper. 
Cash h grade... 

3 mthi. 
Cash Cathode 

S month*---.* 
Goid troy ... 
Lead Cosh. 

Zmonthy...... 
Nickel . 
Free mkt. 

i* 1600,1 MO *1620/660 

£1069 
£1096.25 
£1026.5 
£1063.25 
*425.876 
£263.75 1 
£273.75 1 
£4626.93 
220/260c 

+ 5 i£ 1126.75 
+4*5 £1161.25 
+ 3,5 £1089 
+ 3,75|£1127 
—1,75 *426.75 
+2,0 [£261.3 
+ 2 |£271,7B 
..«47M.n 
.?!2l8/2B8o 

Oils 
Coconut <PM0 |9102Qt 
Groundnut......j T 
Unteed Crude S 
Palm Malayan l$€S0v 

Seeds I 
Copra Phnr... J*655x 
Soyabean (U-Sj *358J5 
Grains I 
Barley Fut. Nov.£l 17.80 

.-5 {*970 

1—20 ;*450 

I 
_*610 

,+15.25 .*278.5 
* 

+ 0.Q5i£l 15.30 

Palladium.-1S152.BO -1J25'*153,50 
Platinum.£291.80 !+l '£293.65 
Quicfcstlvert ... «76'2Bfi ,.*28*298 
Silver troy «...B33.48jp —8.25 808.90p 

0 mttia.........643.45/v —8.46 828.60p 

Tin cash....£8433.0 
3 month.£8537 

Tungsten _....*84.38 

+ 12 LC85 i+1:5.Ss 592.5 
18 

*83.07 

Wol rem22j04 lb 
Zinc Cash . 

3 mths. 
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*73/77 -.1*78/80 
£562 +9,512500.75 
*£578,75 ,+ KM:£516.75 
*850 |.*820 

Baneyrut. nov+iir.w «+w.iwu.iia 
Maize _l£H5.50w.£141 
Wheat Fut. Nov[£ 125*10 ,-045X119.90 
Ho2 Hard WEntj ; ..| t’¬ 

other ; 
commodities 

Cocoa ship t~ £1532 
Fut. Dec.[£1476,5 

Coffee Ft. Nov(£l700.5 
Cotton A. Index 
Gas OH Sept.,... 
Rubbenkllo) 
Sugar IRawr ... 
Wooft'psMl [ 

* Unquoted. z Aug-SapL u Nov. 
y Sept-Oct. x Oct-Nov. w Sept, v Oct. 
t Per 161b flask. * Ghana cocos- 
i) Nominal. 

!—35 
[—35 
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+ 1.1 

(£1723 
£1666 
,£ 1564.5 
89.30c 

+ 0.75,8251.125 
+ 0,5 |80p —9 Lei 77 • 
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91.700 
*261,25 
7B.5n 
[£163.52V 
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BASE METALS 
ZJNC PRICES rose to their highest 
levels sine* June 1974 in active trading 
on the London Metal Exchange as 
speculative and chartist buying fal¬ 
lowed reports that Hudson Bey has 
increased its U.S„ producer price to 
46 cents: forward zinc touched £683 
before closing at £582. * Other metals 
were boosted by die decline in sterling 
against the dollar. Copper was finally 
Cl.098.75, while Tin closed Bt £8,5425, 

at £273.75 and Niofcel at £3,337.5. 

COPPER 

£3.260. three months £3,338. 36. 30, 
32. 40. 42. Kerb: Three months £3,342. 
Turnover: 804 tonnes. 

SILVER 
LM6—'Turnover 79 (88) lots of 

ounces. Morning: Three months 
43.6. Kerb: three months 843.0. 
noon: three months 850.0. Kerb: 
months 852.0, 54, 55. 

10.000 
843.0, 
After- 
three 

-LONDON NEW ZEALAND CROSS¬ 
BREDS—Close (in order: buyer, seller, 
business). New Zeeland cents per kg. 
Oct 422. 428, 426: Dec 423, 428. 436: 
Jan 425. 428, 427-428: Mar 432. 436, 
436-436; May 440. 445, 445-443: Am 
452. 456, 456-464; Oct 455. 459. 
Dec 461, 464, 463: Jen 463. 
Sales: 58. 

Aug 
457: 

■•a* 
£2.50- 

SILVER 

* troy ou 

Spot 

Bullion 
. fixing 

price 

COPPER 
o.m. 

Official 
+ or p.m. 

Unofficial 

HTgfrGrde £ £ £ 

3 months! 
aettlem't. 
Cathodes 
Cash........ 
3 months! 
Settlem't i 
U.S. prodJ 

+ or 
—f 

POTATOES 

1070-.5 M.25,1068.5-4.5 +5 
1097-.5 |+2 
1070.6 ;+B 

1096.6 44.6 

1036-7 
1063^6 

+3.6 
43.75 

1W7J5-8.+U5! 
1065-6 +B I 

1038 >+l 
■ — l — I *77-81 

Amalgamated Metal Trading reported 
that In the morning cash Higher Grade 

,...{823.46p i—B«2&j 
3 mantlta-B43.45p 
6 months.883.65p ‘-fijiq 
12 monthdfl05,50p r-S.3(W 

Silver was fixed L2Sp an ounce 
lower for spot delivery in the London 
bullion market yesterday at 823«45p. 
U.S. equivalents of the fixing levels 
were: spot *12.526, down 24.2c: three- 
month $12.84, down 24.9c: six-month 
$13,163, down 28.1c: end 12-month 
*13.827. down 25c. The metal opened 
st 824-82Bp (S12.55-S12.59) end closed 
at 82S-828p (SI2.55-12-59). 

Thc market fell precipitously follow¬ 
ing an earfy lead from Amsterdam 
although closes were well above ‘ the 
day's lows, reports Coley and Harper. 

;Yestdayks Previous I Business 
Month' close i das* Done 

$ per tonne 
Dfov.;..u 
Feb....... 
April«... 
May 
Nov.. 

766.00 
192.00 
834.00 
342.50 

81.50 
1.745 

171.00 
202; 50 
244.50 
264,00 

83.50 
(1,040)" 

’ 157 JHLfiOJI 
i 

2S7M4M 
245JML80.0 

* B5JM) 
lots of 40 

LONDON OIL 

SPOT PRICES 

\ nfrf 
Change 

■+ or — 

GAS OIL FUTURES 
Slightly constructive U.S. stock 

figures led to a steady opening with 
prices moving to die highs on general 
buying. New York's failure to move 
higher on the figures brought London 
down during the afternoon and the 
market closed on the lows, reports 
Premier Man. 

CRUDE OIL-FOB CS per barrel! 
Arabian Light .r88.75-28.301 
Iranian Light .28.10-28.20) 
Arabian Heavy ..26.65 i 
North Sea i Forties j l30.60-30.ft. 
North Goa (Brent* ...130.86 i 
African* Bonny U'hv>31.06-31.16. 

-0 M Month 

•0.03 
0.05 

•OJ53 

PRODUCTS—North West Europe 
CIF (8 per tonne) 

Premium gasoline...£12-3141 — - 
Gasoil.,266 261 —1.0 ' 
Heavy fuel oil .,172-175 j — 

Aug. 
Sept.. 
Cot..,... 
Nov. 
Dec ... 
Jan...... 
Feb. 
Mar^......... 
April-.. 

Turnover: 
tonnes* 

Yest.day’s; +cm >' Business 
close l — \ Done 

* U.S. 
per tonnej 

256.50 
261J25 
266.00 
268.26 
270.00 
270.25 
267.00 
264.75 
263.00 

+1.25r2G9.00-5fi.5fl 
+■0.75:282.75-07.25 
+0.7S |2£6.25-65.00 
+ 1^51763.50-58.00 
+ OJ5jZ71^Q-2e,00 

J + 2 JW. 270.75-70.00 
..mm 
(+0.751264.75 
{-03o! - 

1*886 (1.796) Jots of 100 

traded at £1.071; 1.070.50, three months 
£1,098.50. 96, 97-50. 97. Cathodes: Cash 
£1*037, 37.50. Kerb: Higher Grade: 
Three months £1.097, 98-50. 96- After¬ 
noon: Higher Grade: Three months 
£1,097. 96,- 96-5. 96. Kerb: Higher 
Grade: Three months. £1.097, SB, 97.50, 
96. 98.50, 99. Turnover: 21,175 tonnes. 

COCOA 

TIN 

Prices continued to wend their way 
lower and future's mads recant lows 
before light buying aided a £10 rally 
on the close. Although producers con¬ 
sidered the levels unattractive there 
was noticeable consumer scale-down 
buying during the day. reports Gill and 
Duffus. 

Turnover 
tonnes.. 

RUBBER 
The physical market .opened slightly 

steadier, attracted little Interest .through¬ 
out the day closing idle. Lewis Hnd 
Peat reported a September fob price 
for No. 1 RSS In Kuala Lumpur of 
268.0 (267.0). cants a Kg and SMR 20 
230.0 (229.5). 

GRIMSBY FISH—Suppljr good, 
demand good. Prices at ship's side 

■ (unprocessed) per stone: shelf cod 
£5.00-£*.00. codlings £2.00^£4.60; 
haddock £3.50-f4.2CL medium 
£3.50. small £1.60-E2.40; large plaice 
£4.20-£5.00. medium £4.00-fS-60.' bear 
small £4.00-£5.20: skinned dogfieh 
(large) £5.0-£7.00. . (medium} £3.50- 
£5.50: lemon sole (large) :£12.00, 
(medium) £7.00: rockffsh £3.fi0-£4,00: 
reds £1.50-£2.40: saithe £t^0-£1.80. 

COVENT GARDEN—Prices^ for the 
bulk of produce, in srerllng per pack¬ 
age except where otherwise staled: 
Imported produce: Twhfllf Ouiapan: 
6X30-6^0. Tsngerinstr—Gr&irtisnt .Honey, 
trey 4.70-5 20: Australian, Elfendales 
carton .40.0041.00. Onqflts. -43.utepan: 
Valencia Late* 40 -6.00, 48 B.40r 95 
7JO, 72->ff.95. 88 6^0.«112 5.80c 138 
BA5, 159-4.70: Brazilian: Poor*'. 3.80- 
4.00, NsvalS 5.20-5.50. Lomom—Out- 
span: carton 14.00-15.00: Uruguyan: 
carton 15.50-16.00: Spanish: 5-kg 5.00- 
5.50: Italian: carton 11.00-12.00. Grape- 
fruit—Outspan: 27 5.70, 32 “ftTO. 36 
6.90, 40 6.80. 48 7.40, 56 7.40, 64 7.40, 
72 5.00; Honduras? • box 6.70-7.40. 

i 
No. 1 : Ye it day's 

i 
Previous 

i 
Buelnesa 

fi.SJ. close close ■ Done 

i £ p:cr tonne 

TIN 
a.m. + or. pjn. 

Official — lUnofflofal 

COCOA 
^Yesterday's! 
l1 Close + or 

HjghGrde 
Caih^. 
3 months 
Settle mt 
Standard. 
CashM. 
3 months, 
Settlem't 
Straits E. 
New Yorid 

£ 
8430-6 
8545-6 
8435 

£ 
i+1 
.+-5 

+ or 
—1 

■1 - 
Busin 

Done 

£ 
8482-40 +14.5 
8545-6 '+5 

8427-6 
8557-8 

8428 
$**0.21 

+5 : 8432-6 
-. 8538-8 
+3 — 
.i 

I — 
i+12 
+1.6 

Tin—Morning: Standard; Cash £8,425. 
27, three months £8.537. High Grade: 
£8.435, three months £8.545. Kerb: 
Standard: Three months £8.536. After¬ 
noon: Standard: Cash £8,435. 32, three 
months £8.540. 38. Kerb: Standard; 
Three months £8,640. 42. 45. Turn¬ 
over: 960 tonnes. 

£pertonne! 
SopU..* 1446-47 1—37.0.1466-40 
Deo.| 1476-77 
Marche.| 1475-76 
May. 1485-84 
July. 1490-95 
Sept*.I 1500-05 
De&.i 1609-15 
" Salas: 8.301" (4.632) lota of 10 tonnes. 

JCCO—Indicator prices (U.S. cents 
per pound): Dally price 
38.55 five-day 

35.0:1495-65 
:—33.0i 1496-70 
—33.0 1606 80 
—33.0 1513-90 

1—52.01 15ZB-97 
—27.0. 1525-03 

779-789 
1781-782 
[779.780 
1803-805 
1882-624 
1842-843 
@50 863 
878-883 

j7B6-782 
[610-606 

-881 

tonnes. 

Aug 25: (102.85). 

for Aug 
average 

24; 
Jor 

With no Iraah features emerging ths 
market traded in a tight range tfarough- 

" very quiet session, reports out a 

S«P-763 795 
OcL„ . .:784 790 
Oct-Dee.783-785 
JanMoh 807-608 
ApWna. 827-689 
Jly-Sept‘845-647 
Oot-DeC1864-865 
JanMcti 882-884 
Apl-Jne [900-903 |886I903_ 

Sales: 92 (91) " loti at 15 
nil (nil) lots of 5 tonnes. . 

Physics! closing prices (buyers) 
ware: Spot 7fl.50p (78.00p); Oct 
80.50p (79j50o); l4av SI.OQp. 

SOYABEAN MEAL 
The market opened unchanged in 

quiet conditions, reports T. G. 
Roddick. Prices eased on stop-loss sell¬ 
ing reaching £4.00 down before late 
pricing steadied values. 

INDICES 
FINANCIAL TIMES 

iug-23 TAug. 22 M*th ago'.Y'w OflO 

*90.88 29236 283.10 1232.89 

(Base: July 1 1652*100) 

Aug. 24[AU9- 25 M^th ago ;Y"ar ago 

1904-3 ll911,6 : 1B90.4 [1520^2 
(Bass: September 16 1931—100} 

MOODYffS 
Aug.23 Aug. ZSiM'th ago Tartgo 

1097,0 1097.9 i 1072,0 ! 1014.9 

(December 21 1931-100) 

DOW JONES 
Dow 
JOfltt 2 

Aug. 
22 

Month 
ago 

Year 
Ago 

12733 Boot (148.091148.64144.981 
Fum 164.361 153.89|150.86130.96. 

{Beset December 31 1974-100) 

LEAD 
LEAD 

GOLD MARKETS Cash.... 

a-m. |+ or p.m. *+ or 
OfficioI — Unofficial! —t 
_'- j— 

£ I £ 
ZSLJB f+8 

NW YORK; August 24 
Precious * metals ; were mixed. with 

gold -under '• modeute) pressure and 
silver moderately lower; the .failure -*f 
the market to mefcemew. gains ^attracted 
■ew selling' which put the marker on 
the defensive. The copper - rrarkM 
cloisd easeotislly -unchenged .tnOing 
In a very narrow range with arbitrage 
■filling being offset by : selective 
bargain - hunting. Heeling jo*\ opened 
strong following a smaller than 
.expected build up- in cfistEJIate slocks 
but failed to. hold the eerfy gains; 
marker strength was gradually', eroded 
by trade ■' hedging end local salting. 
Sugar prices finished lower 'on heavy 
selling by • comurisalon houses as a 
JoUow-through. on -.the selling wnrejof 
Tuesday. . Coffee price* : ralil3 on _ anfi 
rumours that a dock work arm eerily pq; 

NEWYORK 

. the entire : east .edest - wee a serious 
poirtbllity. by the :find of September: 

. triggered . Tnester end dealer 
inquiries 'as local, sfioit-cover- 
injj; . Cocos- prices.' Closed Mower, as 
reports .of UpWsrd •«visions in produc- 

prospects in .West Africa encouiw 
-aged- -steady sefJhnr. -Cotton prices 
rallied ■ on rumours of ~ Chinese pur¬ 
chases-a od oit • forecasts. of hot end 
dey weather over ths main production 
districts. Short covering ■ In- soyabeans 
and .oil, on' .the,, close carried both 
markets to new-contract highs. Soye- 
"*Ml ..fagged witfi maize which closed 
loawfiT .©ft . massive' pmfit-iafcmg ' end 
some local sorting. Wheat.prices'closed 

a Isck.'of. Interest 
Afl. s%uiin«t • soyabeans,. 

reports .Heinold Commodities. 

COCOA 70 tomes. S/tonne* LIVE-CATTLE. 40,000 lb. cents/ft, 

Sept 
Dec 
March 
May 
Jufy 
Sept 

Latest 
2016 

High Low 
2015 

Prev 
2055 Oct 

2090 2109 2080 2123 
2115 
2140 
2135 
2160 

2140 

2175 

2097 
2120 
2135 
2150 

2148 
2181 
2171 
2176 

Fab. 
AprtT 
June 
Aug 

Close 
57-fid 
57.87 
60-20 

High 
58.06 
88.70 
51-00 
*3.10 
S4.77 
84.10 

.Low 
57.45 
5785 
60.12 

Prev 
58.07 

64.20 

8086 
63.15 
84.89 
83.95 

COFFEE "C" 37,000 lb. c*nt*/Eb 
LIVE HOGS 30.000 (b, cants/lb 

Sept: 
Dec 
Mttr 
May 
July 
Sept 
Dec 

Cloae 
133.60 
130.73 
12849 
128.40 
.124.00 
122.19 
120^0 

High 
133.95 
m.95 
729M 
126.70 
12485 

Low 
132.08 
130.60 
128.45 

Prev 

121JB 

124 JBO 
1Z2.60 
121.00 

13143 
128*30 
125.75 
124.50 
122.13 
120.50 

CQPPfiR 25.000 lb. cents/lb 

Oct 
Dee* 
Feb 
April 
June 
July 
Aug 
Oct 
Dec 

Cfoee 
44.35 

48.52 
48.77 
54.30 
54.50 
53.85 
52^5 
6335 

High 
44.45- 
45.16 
48 85 
4935 
5432 

54 35 

5335 

Low 
4382 
4430 
4830 
48.75 
54.1* 
54.50 
53 80 
52.85 
6335 

Prev 
44.07 
44.62 
.48.75 
49.17 
5435 
54.50 
53.70 
53.00 
53 30 

Aug 
Sept 
Oct 

Jan 
Mtf' 
May 
July 

Close 
73.55 
73.60 
74.40 
7530 
76.65 
7830 

73.76 
74.45 
76.10 

Low 
7330 
73.46 
74.45 
75.76 

Prev 
.73.50 
73 55 
7435 

MAIZE 
bushel 

5.000 bu min, cents/56 lb 

81.06 
82.45 

78.40 
79.96 
81.10 
82.80 
84.75 

79.65 
81.00 
82.50 
84.76 

7630 
78.15 
79.60 
81.00 
824Q 
84.60 

Sept 
Dec 
March 
May ■ 
Jufy 
Sept 
Dec 

Close 
360.4 
387.0 
3763 
381.4 
379.4 
349.4 
319.0 

' Hiqh 
3556 
3713 
390.4 
384.0 

352.0- 
321.4 

Low 
359.0 
364.0 
374.4 
379.0 
376.4 
348.0 
318^4 

Prev 
355.6 
371.-0 
379.6 
383.6 
381.2 
353.0 
321 £ 

COTTON SOJMO lb, cente/b 
PORK BELLIES . 38,000 lb, cents/Vb 

Oct 

Mar 

Close 
79.70 
81.02. 
81.87 

High 
79^0 
81.16 

Low 
79.20 
80.47 

Prev 
79.05 
80^6 

COFFEE. 'Yesrday'ii COFFEE j Cto#€ + on Business f eiws . \ _ Apple*—French: Golden OAllcimi* (new Juiv 82-25 zzjo Siw «i!« 
Oct 77 JS — — 76.50 

£ 
per tonne 

lsaao-uao 

j crop) carton 8.90-9.00: Spanish: Golden 
• j Delicious (new crop) 8.BO-9.00. Granny 

-1.80 18BJ6-B4.40 Smith 13.00-13.50; Italian: Jersey .Mac 
1 

Sect. ..12719-80 4 1 + 2.0 ^ 1 1726-18 October..... 
GOLD 100 trey or, 3/troy at 

HMft u;nk i - B__ 

Aug 
Feb 
Mar 
May 
July 
Aug 

Close 
62.-97 
GSM 
64.85 
66.10 
68 00 
63.75 

High 
64 90 

66.80 
67.00 
64.80 

Low 
62.57 
64.25 
64 30 
6S.4& 
65.90 
63.55 

Prev 
64 57 
6480 
65.00 
66 60 
68 50 
64^0 

bwhrt6**** Sjoqo bu min' 

Gold fell $1$ from Tuesday's 
dose in the London bullion 
market yesterday to finish at 
$423i-424{. The metal opened at 
$423 J-424} and traded between a 
high of $424:4244 and a low of 
$423-423*. 

In Frankfort the 12Hdlo bar 
was fixed at DM 35.853 per kilo 
C$422.01 per ounce) ana closed 
at S424-424* against $426-426i on 
Tuesday. 

In Paris the 12i-kilo bar was 
fixed at FFr 108,000 per kilo 
(S422.21 per ounce) in the after¬ 
noon compared with FFr 108,000 
<8421.86) in the morning and 
FFr 107,800 ($425.71) on Tuesday 
afternoon. 

ait In Zurich gold finished 
$423-426 from $426-429. 

In Luxembourg gold was fixed 
at $424.10 per ounce against 
3426/20. 

LONDON FUTURES X 

3 months378,6>7fla+UI 
SettVemti 264.38 +B i 
IKS. Spot1 

£ ■ I £ 
263.84 '+2L8 
273.5-4 ‘+2.3 

14-6,5 
+2.0 

I _ 

— --«. «lS-24 
1+4.0 I 

1686-61 
1647-40 
1613-14 
1597*96 

Month lYearrdaysf -for 
close 

* per troy 
ounce• 

us f ness 
Done 

Load—Morning; Cash £264, 64.25, 04, 
three months £272.50, 73. 73.50. 74, 
73.50. Kerb; Three moirths . £274, 
73.90. 72.50. Afternoon: Three months 
£272, 73. 73-25, 73*50. Kerb: Three ^ — 
months £273.60, Turnover: 8,250 tonnes. GRAINS 

January_[1681-83 
Moron...11640-41 
May_1605-18 
JulyM.|l094-96 
Sept-.. .11570-80 

Sales: 2.853 (4.306) __ „ 
ICO Indicetor prices (U.S. cents per 

pound) for .August 23. Comp, dally 
1979: 126.95 (126.55); 15-day . average 
124.52 (124-26). 

.207.0M2JOS 
'2D9^0-fl4J0 
120220 

l+o.e 
lots of 5 tonnes. 

Feb.. 205.NMWJ» -0 JS 
April.'aw.TMMO -I-TB 
June__ '202.00-05.00 -2J50 
August.’202.0045.50-1.75 ' 
October^... 113040-02.00-SJQQ i 

Sales: 308'"(244) Tlots of 100' 

SUGAR 
LONDON DAILY PRICE—Rew sugar 

£183.60 (C172-90) a tonne for Aug-Septr 
Oct shipment. White sugar £187.00 
(£192.00). _' 

tonnes. 

ZINC 
ZINC 

I 

1+ orj p.m. 1+ 
Official i — linofnoial1 - 

... [424.60-27.0:^2-250:425.00 
...k26.80-20.0i-l A50-4J2900-2U 
...j432.00-33.0:-2.000' - 
... 435.3O^B.S -1.50e!458.50-5S.4 
...[430.50-40.4 -2.0501 
...443,60-44.5:-1-500^443.70 
... 447 J00-4Q.Q — ! — 

cash_ 
3 mont 
Settiem 
Prirnw 

• £ 
561.5-2 
577-j6 

662 
the 577- 
rrti 661 

l £ I £ I £ 
+15 J 661.5-2.6 +9.5 

1 + 15 [ 576.6-9 ,+10^ 
+1BA. — «... 

I “43-.76 I_ 

Wheat dropped GDp oft eeaier 
country trade, attempted to Improve 
but met. shipper sailing- Barley re¬ 
mained fully steady after initial lossee- 
af 20p with shipper buying sgslnsr 
long liquidation, reports Muirpece. 

No-4 Yest day's! 
Con- j dote- 1 
tract j .. 1 

Prevtoua 
dose 

Business 
.done 

£ pel -tonne. 

Turnover: 426 (666) lots of 100 troy 
ounces. 

Aug 24 Aug 23 

Sire—Morning: Cash £660, 61. 62, 
three months £574. 73, 72.50, 73, 73.50. 
74, 74.50. 75. 78. 77. Kerb: Tbi 
months £576.50. ■ Afternoon: Thi 
months €577^0, 77. 78, 8a 81, 80, 
79. Kerb: Three months £579. 79.50, 
80. 81. 82. 83, 82, 81-50. Turnover: 
12,060 tonnes. 

Yestrda y* + 
Mntfi. Close 

or 
BARLEY 

Yost day's + or 
!_r_. — . close 

Sep... 
Nov.m 
Jan... 
Mar, 
May „ 

122.80 
126.10 
128.30 
131.50 
134.55 

t. ; 
i—0,25 114 JBO 
—Q.45 117.80 
—030: 121.40 
-OJ* 124-40 

;->0^D. 126.86 

.+0,10 
+ OM 

'+0JI5 
0.1» 

+020 

Gold Bullion {fine ounoei 

..1RS31b^54X4 27910 *42514-486 
Opemng    .WZl2A24U l£Z79U-27e*ti *423^-426it 
Morning fixing.... *423.75 l£278.28Qi *425.76 
Afternoon fixing ,>424 (£278.124) .1426.40 

(£278-2781*1 
t £277-277ls) 
i£277:542) 
4X279.021) 

ALUMINIUM 
Alumirtlm a-m. 

Official 

I 
+ ori p^n 

— fUnoffi ■Jr 
or 
t 

Krugmd 
W Krg 
U Krg 
mo Krug 
Mapieleof 
New Sov 

*437lt^58l4 
*22514-22614 
5114^4-1165* 
*46lS-47l2 
1*431124381* 
rSlOO-lOOls 

it Now Sov I *691*-6 Ilf 

Gold Coins Aug 24 
{£28814-26854) 
(£148 if 148f 
(£76 it - 76 U; 
(£50)4-31 Ui 
l£288l4 -288)4) 
C£65)< 66I4) 
(£3914-401*1 - 

jKlng Sov 
•Via tone. Sov 
[French 2Us 
•80 pesos Mex 
>100 Car. Au it 
1*20 Eagles 

310Ha-103 (£66)4-67)4 
*1011*.108 <£665*-6754 
*64 )4-8612 C£5634 57 
3618-520 (£84114-3421* 
3416 420 l£274-27634 
0600-610 (£59514-40154 

I £ i £ 

Spot..10B6.5-7 1+9 
8 months U15-.6 +8Ji 

r I 

I ■ £ 45 
;i081.5-U-U 

1110-.6 >2 

EUROPEAN MARKETS 
ROTTERDAM. August 24. 

Wheat—-(U.S. S per tonne): U.S. Two 
Red Winter Sept 170. Oct 176. Nov 
177.60. Dec 180. U.S, Northern Spring 
14 per cent protein Sept 187.50, Oct 
189, Nov 192, Dec 195. U.S. Three 
Amber Durum Sept 211. Oct 213. Nov 
216.. 

Feb- 368.50. Mar 370 

Maize—(U.S. S per tonne); U.S. three 
yellow Aug 175, Sept 168, Oci/Dec 
166 JBO: Jan/Mar 170.00 SftUtfi, 
Argentine afloat 178, Aug .178, Sept 
177.50 sellers. 

Soyabeans—~(U.S. S per tonne): U.S. 
two yellpv^giilfports Aug Sept 
253, Oct Nov 356. Dee 360.50. 

Juno 364.60, 
sailors* 

Soya meal—(U.S. $ per tonne); 
44 per cant afloat 293. Aug 294, Sept 
294, Oct 295. Nov/Mar 301JSO sailers. 
Pellets Brazil Aug 305, Sept 308, Ocr 
315 sellers. Pellets Argentine afloat 285, 
Aug 300. 5Apt 304, Oct 309 sailers, 

PARI 6, 
Cocoa (FFr per IOO kg): 

1750, Dec 1600-1817. M*rch 
May 1840 bid, July i860 
1880 bitf. Dec 1890 bid. 

Sugar— (FFr per tonne): Oct 2300- 
2301. Doc 2450 a*ked. March 2630- 
2640 bid. May 2695*2708 bid. Aug 
2775-2787 bid. Oct 2836-2648 bid. ' 

Aluminium—Morning: Cash £1.087, 
three months £1.114, 14.50. 15. 14, 
14.50. 15. .15.50, 16. Kerb; Three 
months €1,114. 13.50. *13. 12L IT. 10.80, 
10. 10.50. Afternoon; Three months 
£1.107, 06.50. 06. 05.50. 06. 07, 08. 
07.5a 07, 07.5a 09. 10. 10.50, 10. 
Kerb; Three- months £1.110, fl. 10.50, 
11- 11.8a 11. 10.50. ia 11, 12, 12-80, 
12. Turnover: 21,300 tonnes. 

nickel 

August 24 
Sepr 1740- 
1823-1827. 
bid. Sept 

July J .137.90 _ l—OM_„ _ 
Bull ness d one-"-Wheat: Sfipt 122.90- 

2.60, Nov 126.36-6.10, Jen 128.70-8.30. 
Mar 131.60-1.30. May 134.7D-4.5a July 
untraded. Selei; 182 lots erf 100 tonnes. 
Barley: Sept 114.60-4.2a Nov 117.65- 
7.50, Jan 121.45-1.10, Mar 124.40-4.10, 
May 126,90-6.70. Salas: 367 lots of 100 
tonnes. 

HGCA Locational ax-ramn spot 
prices. Feed barley: Eastern 110.60. 
E. Midi 109.80. N. East 1T0.2a Scot¬ 
land 106^0. The UK monetary co¬ 
efficient for the week beginning Monday 
August 29 is ex peered to remain un¬ 
changed. 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No 1 14 per cent Sept 
133.76, Oct 136.101 Nov 136.35 tranship¬ 
ment east coast sailers. English feed 
fob Sept 124 paid eaac coasr milling 
Sept 129.BO. Oct 131. Nov 132.50 east 
coast sellers. Melee: French firat hall 
Sept 143.60 transhipment sear coast 
sellers. Barley: English feed fob Jan/ 
Mar .127.25 eaic coast sellar. Rest un¬ 
quoted. 

Oct ^..I7fi.00-T6£6'T7«.76 1178.60-73.00 
Deo_'IM.fa-BS J51167.fi 0-SUGlT 87.00 83,00 
Mar M...:196.25 190.25 S00JZ&44.75 

Sales:- S.900 (2.983) lota S7 50 tohnea. 
Tate and ’ Lyle ‘ delivery price tor 

granulated brail white sugar was 
£405.9 (seme) a tonne for borne trade 
and £273.50 (£283.00). far export. 

international Sugar Apreement (U.6. 
cents per pound) fob and stowed 
Caribbean ports. Prices for Aug 23: 
Deily price 10.23 (10.50); 15-day 
average 10.69 (10.79),. 

COTTON 
UVERPOOU-Spot and shipment 

sales amounted to 50 tonnes. Minor 
contracts ware put through,- but 
interest was displayed In various 
African ary lea. The call for North 
American qualities woe muted, but 
additional support .came .in Middle 
Eastern supplies. 

Granny Sxtth 14.00-14.50. Pei 
French: per pound Guygt 0.1041.11, 
Williams 0.16-0.16; Spanish: Williams 
0.16-0.18: Italian: Williams 0.16-0.22. 
Grapes—Cyprus: 11 -1b Cardinal 3J0Q. 
Sultana 4.00: Italian: per pound Regina 
0.28-0.30; Spanish: Italia. 0.35-0.4Q, 
Alphonse QjfrjyO; Greek: Sultana 0.28- 
0.30: French: Alphonse 0.40. Pen 
lulian: large trays 2.40-3.00: Prench: 
I. 60^3.00. Nactarines^ltalJan: • large 
trays 3.50-4.00. Plums—Italian: per 
pound giants 0.20-0.22. Stanley 0.16- 
0.17. Blue 0.20-0.25. Gages—Spanishl 
tray 2.00-2ADz French: large tray® 4.00- 
4.50. Water-melons Spanish: 15-kg 
3JQ0-3.20; Italian: Sugar Boby 3.G04.00. 
Melons—Spanish: Yellow 10-kg 320- 
3.50: French: large trays Charentals 
8.00-6.50, Galfa large trays 4.00-4.50. 
Bonarree—Colombian: 40-lb boxes 10.60- 
II. 00. Avocados South. African: 5.50- 
6.00: Kenyan: A20-4.60. Pew P 
Brazilian; 7.00-7.60. Mangoes Mexican: 
box 8.00-9rOO. Fennel Dutch: • 5-kg 
6.20-5.50. Krwjfruit—New Zealand: 6.20- 
8.60. Tomatoes--Dutch; tray 1.60-1.70, 
BMkatesk 3.00-3.20. Aubergines— 
Dutch: 6-kg 3.60. Oniono—Spanish: 
Grsno 26rkg nets 3.80-4.00; 'Dutch: 
50/70mm 4*00-4.20. Capsicums-—Ou'xh: 
9.00. green 4.40. red 5.00. Cabbat 
Dutch: red 8.00, white 9.50. Courgettes 
—Jersey: 12-lb 2.10-2*40. PoUtoi 
Cyprus: 44-lb bag 4.50-4.80; Jersey: 
Marla Pear, per pound ware 0.15, mids 
0^0, Sugar Pais Kenyan: per pound 
2.00. Globe Artichokes—-French: 24s 
8.50-9.00. Lettuce U.S.: Iceberg 30s 
20.00. 

Aug 
Sept 
Oct 

Feb 
April 
June 
Aug 
Oct * 

423.0 
426,1 
433.4 
441*0 
448-9 
458 0 
466.4 
470* 

425 J! 
I427JSI 424.5 

426.7 
437.5 433.0 

440L5 
481.0 
458.5 
468.5 

460.0 

483JL 485.5 

April 
June 

491^ 
600.7 

\JZ 
482.0 

509.6 510J) 510.0 

444.4 
4B2JI 
460,3 
468.7 
477.0 
486.6 
4942 
603.2 
SI2.1 

Sept 
Nov 
Jan 
March 
May 
July 
Aug 
Sept 
Nov 

Close 
921.0 
940.0 
946.0 
958.0 
954.0 
941.0 
912.0 
815.0 
748.0 

Hioh 
923.0 
940.0 
95D.0 
958.0 
957.0 
944.0 
9120 
815.0 
748.0 

Low 
899.0 
910.0 
9230 
932.0 
930.0 
919.0 
880.0 
806.0 
736.0 

Prev 
897.4 
914.0 
926 A 
934.4 
9W4 
9210 
693.0 
B04O 
739.6 

SOYABEAN MEAL 100 tone, 5/ton 

HEATING 
cents/U.S. 

OIL 42L000 
gallons 

U-S. oellona. 

Sept 
Oct 
Nov 
Dec 
Jan 
Feb 
March 

87.20 
87.50 
87.70 
85.00 

Hlati 
86.60 
88.70 
87^0 

Low 

88.70 
87.70 

87.15 
87.50 
87.00 
884)0 

Prev 
93.07. 
88.06 
86.90 
87.88 

Sept 
Oct 
Dec 
Jen . 
March 
May 
July 
Aug 
Sept 

dose 
254.0 
264.0 
256.5 
266 5 
266.0 
286J) 
254.0 
240Jk 
242.0 

Hioh 
256.0 
2S6.0 
268.0 
259.0 
259.0 
267J) 
256.0 
246.0. 
242.0 

Low 
250.0 
2290.0 

253J) 
253J) 
2510 
250 0 
237.0 
235.0 

256.8 
257.5 
256.2 
255.5 
240JL 
237.0 

87.50 
86.40 

SOYABfiAM oil 60.000 lbs. cents/lb 

ORANGE JUICE -IRftOO nwr. cents/lb 

Sept 
Now 
Jan 
March 
May 
Jbly 
Sept 
Nov 
Jen . 

Close 
119.20 
116:85 
112.25 
111-65 
111.40 
111.30 
111.50 
110.76 
110^0 

Hioh 
119.25 
116*96 
172.30 
111.70 
111^0 
111J0 

Low 
118.70 
116.60 
111-80 
111.45 
111.00 
hud 

Sept 
Oct • 

Close Hlolt 
32.70 

32-80 32.80 

110.75 110.75 

118.70 
116-30 
111.80 
111.25 
111.15 
111.16 
111.25 
110.50 
110.20 

Jan 
March 
May 
July 
Aug 

32.92 SZJ92 

Low. 
32.00 
31.95 
31.95 

32.80 32.80 31j95 
32.75 32.75 

Oct 

32.00 
30^0 
28.10 
25.00 

32.00 
30.66 

3180 
31,45 
31.10 

31.70 
31.80 
31.92 
31.90 
3T.7B 

31.02 

2BM 
2BM 
2SM 

28.19 

WHEAT 
bushel 

5400 bu' min, cente/60 - lb 

PLATINUM SO troy *£ 8/trey a* 

HIDES 
HlDES^Leede tds (Birmingham). 

claare. Ox; 31-35.5 kg, 79.0 p 
withdrawn (79.1 p 
30.5 kg, 80.4p a kg- 
withdrawn): 22-25.5 
{90.1 p). Cows: 25.5 
l85.4p withdrawn). 

Second 
a kg 

withdrawn); 26- 
wlthdrewn <82.0o 
kg.' 91.Gp a kg 
kg, 86 9p a kg 

MEAT/FISH 

WOOL FUTURES 
Spot . 
3 months! 

52608 
53J6-6 

1 + fiB '5258-62 
,+51 .S' 3340-3 

5110.. * Casts per pound, 4 MS per 
t On Previous unofficial class. 

Nickel — Morning: Three months 
£3.335. 37, -36; 37, 35, 36. 35. Kerb: 
Three month* £3,337, Aitemoan; Cash 

SYDNEY GREASY WOOL—Close (in 
order: buyer, seller. business). 
Australian cent* per kg. Oct 554.0. 
585.0. 565 0-564.0: Dec 675 0. 576.0. 
578.0-575.0; Mar 594.5, 595 0. 695.5* 
595.0: May 007.0. 606 0. 607.0; July 

622 5. unrrsded; Oct 612.5, 
u/V Dec 618.5/ 620.0, 620.0. 

827.0. 
614 0. 
Sales; 

MEAT COMMI8SIQM—Average fat- 
stock price* at representative markets. 
GB—Cattle 927Qp p*r kg lw <~0.26l. 
G8—Shaep 122 alp per kg ost dew 
f +1AJS). GB—Pigs 66.59p per kg lw 

SMITHF16LP- - -Pen ce per pound. Beef: 
Scotch killed'-tides 77.0 to 82.0. lamb? 
Enqlish smell 54.0 to 59.0. medium 
51.0 to 56 0: imported? New Zealand 

to 58 8. PX 53.2 ID 54.0. Pork: 
under TOO lb- 37.0 to 50.Q, 
lb 45.0 to 46.0, 120-100 lb 

"46.S, 

PL 56 0 
Enqhsh 
100-120 
41.5 to 

English produce:' Apples Par pound 
Brsmiey new season 0.13-0.15. How- 
gate 0 09-0.10. Discovery 0.18-0.28, 
MUler 0.15-0.18. Strawberries—8-oz 
0.50-0.70 according to condition. Reap- 
berrtes -4 w punnets 0.60-0.60 aceord- 
mq to quality. ■ Blackberries—8-oc 
0.20-0.22. Plums—Per pound Bsllos 
0.15-0.16. Damsons 0.20-0.25,' Victorias 
0,25-0.23. Pershore 0.10. New Potatoes 
-4,00-5.00. Mushrooms Par pound, 
open 0.00-0.70, closed 0.80-1.00. 
Lettuces Por tray round 0.80-1.00, Cos 
1.50- 1.60. Webb’s 1.80-2.00. Iceberg- 
oer doxan 7.00-8 00. Onrons-—Per HZ-|b 
3.50- 4.00. Cabbages-^-Per 25-lb Prime 
3 40-3 BO Greens—28-lb Kent 220- 
2.50. Carrots—Per pound 26/28-lb 
new 2.00 2.80. . Ceviliflowers^l2rs 
Lincoln 2.50-3,50. Cucumbers—1.60- 
2.00. Temetocp—Hothouse 12-lb 0.90- 
l .00. Celery—4.00-5.00. Beetroots—. 
28-lb 3.80-4.00. Turnips—28-lb 3.50. 
Stick Beans—Per pound 0.25-0:35 
Swedes—28-lb 3.00. Peas—Par pound 
0 15-0.20 Sugar Peas—Per pound 1 E0- 
1.80. Capsicums—Graon per’ pound 
025-0.30. Corn Cobs—Each 0.08-0.14 
Perenips—26 lb 3.00-3.50. Leeks ■■Per 
pound 0.30-0.35. 

Aug 
Sept ' 
Oct 
Jen 
April 
July 

SILVER 

Cli 
440.7 
443.7 
448.2 

High 
444J) 

Low 
443.0 

445.0 

Prev 
4448 
445.8 
4493 

480-2 
489.7 

5,000 

467.5 452-5 456 

471.0 
461 a 
468.0 

464.3 

Sept 
Deo 
March 
May 
July ' 
Sept-’ 

Close 
387.4 
408.4 
423.0 
428.0 
417.0 
424.0 

• High 
392.4 
4124 
428:4 
433.4 
420J) 
427.0 

LOW' 
386.0 
4070 
421.0 
4254 
412.0 
420/7 

Prev 

411.4 
424^ 

4l4.fi 

Hoy os- ceftta/croy ez 

Aug 
Sept 
Oct 

Jen 
March 
MSy 
July 
Sept 
Dec 

Close 
1254.6 
1258.0 
1287.3 
1290.0 
1301-E 
1324.6 
1*47.5 
1370.5 
1293L5 
1428 0 

Hioh 
1280J) 
127S4) 

Low 
1265.0 
1263.0 

1309.0 
1314.0 
1344.0 
1367.0 
1382.0 
14154) 
1448.0 

.0 
1314.0 
1321.0 
1357.0 
1380.0 
1398.0 
1430.0 

Prev 
1267.2 
1269.0 
1280.5 
1903.5 
1315.2 
133SLS 
1362.3 
1386.1 
14093 
1445.4 

RUGAR WORLD #f11” 
112.000 ib, cents/lb 

Sept 
Oct 
Jen 
Mar 
May 
July 

Oct 
Jan- 

Cli 
10.10 
10.70 
11.70 
12.20 
12.62 
12.76 
12 97 
13.10 
13.10 

Hieb 
10JV5 
10.90 
11JS 
'1*37 
12.69 

Low 
995 

10.60 
11 64 
12.16 
12.09 
12.74 

1325 13.10 

Prev 
10 35 
10.61 
11 95 
12 37 
12.71 

13.15 
13 39 
13.39 

Post Office stamped- 7 
with success " 
xtiE British Post Office ftps woo 
fin award for .-the ■ best stamp 
<raiga., worldwide last year. : 

The award, by D CoUezionifite,. 
Italian philatelic- journal, wag* 
won by the 19p Harlequin: com- 
meliorative stamp, one of a set 
^ celebradng tbQ history 
°* British theatre. . 

The stamps, bearing "the Con--' 
fereoce of European Posts and 
Telecommunications symbol an^ “ 
wsiied in April 1982;. wcete, toe 
woric of artist Adrian 
Forty-two countries nnniiniitad 
stamps, 
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CURRENCIES, MONEY and CAPITAL MARKETS 
I • ••»•■». •' * . . . . .p- APPOI 

FOREIGN EXCHANGES FINANCIAL FUTU 

Dollar firm but meets caution Eurodollars stable 
The dollar mi firmer overall 

but failed to move outside a 
fairly narrow ranee, despite 
attempts to push it above DM 2.65 
and below DM 2.8350, suggesting 
that- the foreign exchanges are 
generally - very cautious about 
the future trend of the U.s. 
currency, although If Friday’s Ml 
announcement produces another 
minus figure there seems little 
reason to expect a dollar rally 
is the;near future. ‘There are 
still some fears about another 
surge in money supply next 
month, but at the moment 
interest is concentrated on this 
week's, figure. 

Sterling weakened against the 
dollar and Continental cur¬ 
rencies. The market was mildly 
disappointed .with the UK July 
trade figures, but with attention 
focused on the dollar the pound 
remained on the sidelines. 

DOLLAR — Trade - weighted 
Index (Bank of England) 1375 
against 119.4 six months ago. The 
latest figures on money supply 
hare given rise to cautious 
optimism, and a halt to the 
dollar's advance. It had prtvi. 
ously climbed to new records on 
fears of higher Interest rates as 
a resale of the U.S. Budget 
deficit and money supply growth. 

The dollar improved to DM 244 
from DM. 2.6325 against the 
D-rtiark; to FFr 7.95 from FFr 
74275 against the French franc; 
and to SwFr 2.15 from SwFr 

OTHER CURRENCIES 

2.1410 in terms of the Swiss 
franc, hut eased to Y243J5 from 
Y243J8Q against the Japanese yep. 

STERLING — Trading range 
against .the dollar in. 1983 Is 
1.6245. to L4540. July average 
14278. Trade-weighted index 854 
against 85.7 at noon. 85.7 at- the 
opening, 85.7 at the previous 
close, and 802 six- months ago. 
The pound Jus been fairly sternly 
and firm of late, despite the 
volatility of the dollar. —Hie 
absence of the Bank of England 
in International central bank 
intervention intended to stop 
the dollar's rise caused only n 
temporary softening of sterling, 
which has generally held up well 
against iJbe U-S. currency and the 
Continentals. 

Sterling opened at $15225- 
1.5235. and finished just above its 
lowest level of the day, at 

SI .5185-1.5195. a fall of 1 cent 
from the previous close. The 
pound also fell to DU 4.01 from 
DM 4.0250;- to FFr 12.0775 from 
FFr 12.1150; to SwFr 34675 
from SwFr 3.2750; and to 
Y370J25 from Y372. 

D-MARK — Trading range 
against the dollar In 1983 Is 
2.7815 to 24320. July average 
24898. Trade-weigh ted index 
1383 against 1284 six months 
ago. Until the recent slowdown 
in U-S. Ml money supply growth 
the dollar was at its highest 
level tor nearly 10 years against 
the D-mark, reflecting the large 
differential between V5. and 
German Interest rates. The Im¬ 
proved Ml figure has played a 
greater part in restraining the 
dollar than the earlier Interven¬ 
tion by the Bundesbank and 
other central banks. 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
Currency 

Btiftlaa Franc ... 
Ointeh Krona ... 
Gorman D-Mark 
French F/ibc 
Docch Gthldor ... 
Irish Punt. 
Italian Ure ...... 

&VITO* 
L24U4 

>Wtnit ecu 
Auguat^t 

48.7108 
8.2O40S 

% chang* 
from 

central 

6-86848 
2-847B7 
0.722844 
1393.02 

+ 1.80 
+0.79 
+1.80 
-0.23 
+0.88 
-0.42 
-3.17 

% change 
adjuatad fpr 
divtrgtnn 

+1.11 
+0.10 
+0-81 
-0.82 
+0.17 
-1.11 
—3-17 

Divergence 
nmlt % 

±1JA47 
ail-6478 

±1.4884 

±4.1605 

Change# are for ECU. therefore positive change denote# i 
weak currency- Adjustment calculated by Financial Time!. 

The D-mark weakened against 
the dollar at the Frankfort fix¬ 
ing, with the OA currency 
rising to DM 2.8423 from DM 
2.6289. Before the fixing the 
dollar touched DU 2.65, but then 
eased back on profit-taking, and 
caution ahead of today's Bundes¬ 
bank council meeting. At yester¬ 
day's - fixing the central bank 
sold $3J05m, the first interven¬ 
tion for more than a week. 

BELGIAN FRANC — Trading 
range against the dollar in 1983 
Is 54.49 to 45-90. July average 
51*81. Trade-weighted Index 616 
against M.1 six months ago. The 
Belgian franc is the weakest 
member of the EMS but has 
been under only slight pressure 
thanks to the. weakness of Euro¬ 
pean currencies against die 
dollar. Increased demand for the 
D-mark in the event of any 
permanent movement against the 
dollar. Is likely to renew die 
strains which have often plagued 
the weaker members of the sys¬ 
tem* however. 

The Belgian National Bank 
sold the equivalent of BFr l.9bn 
in dollars last week to support 
the Belgian franc against the 
Irish punt, which . touched ks 
highest permitted level against 
the franc within the EMS. But 
the National Bonk's foreign 
currency reserves increased by 
BFr 200m to BFr a642bn, partly 
as a result of income from 
foreign investments. 

Interest rate contracts closed 
little changed on. the London 
International Financial Futures 
Exchange yesterday,. although 
the general trend was for ster¬ 
ling denominated futures to 
finish weaker, while Eurodollars 
dosed only slightly below the 
best levels of the day. Fairly 
stable Eurodollar cash rates 
helped the contract's advance on 
Llffe, while market sentiment 
was also encouraged by firm 
short-dated U.SL interest zate 
contracts in Chicago. At the same 
time overnight Federal funds 
were quoted at 91* in early New 
York trading, compared with the 
previous finish of 91 per cent. 

Volume was heavier for 
December delivery on Liffe. as 
September nears settlement. 
December Eurodollars opened at 
89.57 and closed at 89.58. com¬ 
pared with S9J>4 on Tuesday. 

LONDON 
THREE-MONTH EURODOLLAR 
Sim point* cl 100% 

Clam 
90.00 

High 
90.02 

Low 
88.91 
89.57 

Pr*v 

March 89.28 89.29 89J2S 89.28 
Jun* 89.09 89.08 89.00 89.10 
Stfrt 88.90 8*82 88.90 8849 
VbJuoi* ZW7 CL0S3) 
Previous day's opatt Int. M77 (6-254) 

September opened at 90.01 and 
touched a peak of 9042. before 
finishing at 90-00, against 8948. 

Short storHng interest rate 
contracts ended around the 
middle of tbeir range, but below 
previous settlement figures, as 
the pound held fairly steady on 
the foreign exchanges despite 
somewhat disappointing UK 
trade figures in July. September 
opened at the day's low of 9045, 
and rose to a best level of 9049, 
the same as the previous night's 
close, before finishing at 9047. 
December delivery fell six basis 
points to 8945, after touching a 
peak of 8948. 

Trading In gilts was reasonably 
active, with September closing 
just & higher at 102-18, en¬ 
couraged by early advances in 
U.S. Treasury bond prices, and 
an easing of'dhe Federal funds 
rate. Cash gUt prices opened 
weak, but recovered to finish 
little changed on the day. 

CHICAGO_ 
U.S. TREASURY BONDS (CBT) 
S*» Tf00,000 32nds or 100% 

NTS 

Managing director for 
Engelhard Industries 

89.10 _ 
88.99 

THREE-MONTH STERLING DEPOSIT 
£250-000 points ol 100% 

March 
Juno 
Stpt 

High Low 

CURRENCY {MOVEMENTS CURRENCY RATES 
9BM 89.84 

Pw 
90.29 
90.01 

Aire-24 

Argentina Pmo.J 26.6J-z6.B9 
Australia OoilerH L.7160-1.7Z60 
Brazil Cruzeiro. J 996.K-l.ini.ffl 
Finland Markka.* 6.6136-8.6525 

/Creek DraehmmJ 155.00 lflMO 
Hong KongOeflap 11.318-11,357 
Iran Rial.  I 133JIB* 
KuwaltDInarfKDf OA44-OA45 
Luxembourg Ft_j 80.47-60.67 
Malaysia Dollar-' 3A61O-3A760 
New Zealand Dir.: 8.31*5 2.2245 
Saudi Arab. Rival1 5.3086 5.2130 
Singapore Doflarj 5,2380 3.2530 
Sth-Afrioan Rand! 1*7000 1.7005 
UJLC. Dirham.. J 6.6M04.6018 

( 10.98 1094 
< 1,1880-1.1285 
i 6&MU-667.00 
6.667b-8.6729 

| 90:7690.96 
| 7*42267*376 

I 0-2916*0.2917 
| 62.64-62^6 
2.359623410 
1.9245 1.5896 
3.4796 3.482b 

[2.1876 2^296 
! 1.1190 1.1196 
j 8.5720-3,6780 

Austria^.,.. .. 

Denmark .. 
France .. 
Germany.,. 
Italy tfnnniww. 
Japan^.. 
Netherlands^. 
Norwfly.M..^*.. 
Portu^L. 
Spain-. 
Sweden—. i.,»<■ 
Switzerland.... 
United Stacga- 
Yugbtiavla-... 

Hots Raise 
flfliOMJ5o" 
61.1681.90 
14.45 >14.60 

I 12J05-12.18 
. 4j00H-4.04lt 
. *3758415 

370 576 
4AB 4.58 

. II A3 11.83 
198801. 

. 

. 31jM-X1.M 

. 34fi«*-3JBS« 

. l.SlLt-l^SU 
170400 

Aug. 24 

SttrllRC-.— 
UJL dollar.. 
Canadian dollar..,. 
Austrian schilling. 
Belgian franc 
Danish kroner. 
Deutsche mark, ... 
flWfM fdftA.. 
Guilder.,.. 
French rnno...^ 
U:a-.- 

Bank of 
England 

. index 

" 85,6 
187.8 

Morgan 
luaranty 
lhange % 

AUG. 84 

116* 
91.6 
80.0 

126.3 
252^ 
lioa 
69.1 
60.6 

147 JO 

—55.5 
+ 15.8 
—16.7 
+ 88.9 
—3.5 
—15.8 
4 56.0 

+120.2 
+25.3 
—84,5 
—-60,0 
+ 89.1 

'(Sri 
4-! 
M 

Special } European 
Drawing Currency 
Rights Unit 

Close High Low Pr 
Sfpt 9007 90.29 9005 90J 
Dmc 89,95 9BM 89.94 90. 
March 89.52 89.62 89.58 89. 
June 88.27 8907 89.12 89^ 
Sept 89.16 — — 88. 
Votueia 521 (986) 
Previous day’s open int. 4052 (4^489) 

89.12 8904 
— 89.16 

March 
June 
Sept 
Dec 
March 

72-19 
72-00 
71-16 
71-02 
70-28 
70-13 
70-06 

High 

72-03 
71-19 
71-04 

70-16 
70-07 
€9-31 

Low Prev 
72-05 72-05 
71-19 71-19 
71-04 71-03 
70-24 70-22 
70-13 70-11 
70-05 70-02 
70-04 69-26 
69-26 69-19 

U.S. TREASURY SILLS (IMM) 
Sim points of 100% 

Bsead on trad# weighted changes from 
Washington agreement December 1871. 
flank of England index (beat average 
1975-100). 

Sterling J 
UA.*T.. 81, 
Canadians.. 9.67 
Austria son 3^ 
Belgian F ... ® 
Danish Ki\... 71# 
O mark . 4 
Guilder . 4i« 
French F..,.^ 9J* 
Ura . 17 
Yen . fit* 
Norwgn Kr... 9 
Spanish Pta — 
Swedish Kr 8W 
twits Fr. 4 
Greek or oh* 204 

0,692953 
1.06440 « 
19.6017 
50.9567 
10.0446 
&L7B760 
3.12866 
0.59350 
1563.96 
856.785 
7.81068 
158.093 
8,84633 
2016885 
06.9784 

0.566400 
Q.W1777 
1.06076 
15.9960 
45.7108 
BAD498 
2.27768 
2.54767 
5.85645 
1369.02 
209.714 
6.37543 
129.198 
6.78790 
1.86368 
78.3183 

20-YEAR 127. NOTIONAL GILT 
ES0»00Q. 22nda off IQOUi 

High 
102-18 
10409 
103-26 

Low 
102-00 

Prev 
102-15 

— 103-14 
— 103-00 
— 102-18 

•CS/SDR rate for Aug 23: 1.30329 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

Aug 24 

U.S. 
Canada _ 
Nethlnd. 
Belgium 
Denmark 
Ireland 
W. Ger. 
Portugal. 
Spam 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
SwiLz. 

Cleaa 
U17»-1.S2S0 
1^870-18W 
4A7H-4-51S 
80^40-80.90 
14^43-14.63 
T.2709-1.Z750 
4.00-404 
ras.00-187.00 
2Z7*2&-22B.7S 

1-8680-1-8680 
4.48-4^8 
80.4740JT 
U.43Vt4.44^ 
1.Z70&-1.2TH3 
AJQ&rAXnh 
18LS0-1MM 
22740^227.60 

One month. 

OJHJljOecdte 
QMc pcc-0.02 die 
IV-l^pa 
12-2o pm 
Vora pm-V tfb 

% Three 
M* reoothe pi Aug a* 

-02S 
0.1B 

1-04 
0^1 

11.23VH-29 
12.07-12,14 
1145-11.97 

28.15-28.35 
3J5V3J9 

11^4-1^-24^ 
12.07l4-1248»l 
1145-T146 ■ 
369*-370N 

3^6V3.27V 

ft-1W pm 
166-4300 die 
310-4256 dig 
15-17Ure dig 
34t«div efia 
3-4edf* 

die 
1.00-040y pm 
lOVS^gra pm 
1 Vic pm 

13 M 
18.38 
-842 
-3.67 
-348 

0.18-0.1 Bdla. 
0.15-0.00 pm 

28-13 pm 
IV^pra 
0.71-O.?ffdle 
4V4pm . 

-041 
023 
3.88 

1H 
456 

1125-13858 - 
46*50 tfla. 
SS'i die 
16-T7tftS 
4VH die - 
3.D0-240 pot 
30V-2S4 pm 
44*34 pm 

031 
-2^1 

L24 
-1747 
-2149 
-8,02 
-3J8 
-5.30 
-1,79 

3.13 
3.96 
450 

UKt 
trelflhdff 
Canada 
Nath hid. 
Belgltim 
Danmark 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Swltz. 

Day's 
spread 

1.5175-15250 
1,1900-1.1990 
1.2300-T5313 
2560045520 
8250-63.10 
9.0000-9.6275 

Close 
15106^5186 
1.1980-1.1950 
15300-15206 

95OOO-9.0Q0O 

122.00-12250 
149.60-150.10 
1.578-1580^ 
75960-74070 
75410-75700 

242.70-243.66 
16.624-18.00 
2.1460-2.1535 

149.70-148.60 
1.578-1.577 
75950-74000 
7,8475-7.9525 
75078-75125 
243.10-24350 
1853-18.64 
2.1486-2.1506 

One month 

0.01-0.00c die 
058-054c pm 
056-0.06c pm 
1.06-0.05c pm 
74e put 
1-Iicre pm 
1.07-1.02pf pm 
100-276e die 
200-246e die 
HMOWre die 
1.BO-2.1 Dora die 
2.10-240C tHs 
050-1.OOore die 
0.73-0.63y pm 
?.0O-6.8Qgro pm 
150-0.96c pm 

% Three % 
p.e. months p.a. 

-0.28 0.13-0,18dte -041 
351 1.02-052 pm 35S 
0.83 0.21-0.18 pin 0.0 
4.11 3.10-350 pm 4.13 
1.47 15-14 pm 1.13 
094 4V5V pm 1.08 
4.75 3.19-3.14 pm 450 

*1559 300-760dTe -1753 
-1751 6EO-0OOd1s -1956 
-751 3051 die -7.74 
-3.15 6.10-640d1s -254 
—340 950-10.40dle -858 
-158 2^5.4fidle -150 

356 2.18-246 pm 341 
45$ 2350-20.B0pm 4.74 
546 3.00-2.95 pm 544 

Close High Lew Prev 
Sept 102-16 102-18 10240 102-10 
Deo 10447 10449 103-23 103-28 
March 10356 103-26 — 103-14 
June 103-12 — — 10340 
Sept 102-30 — — 102-18 
Volume Z5*> <2*395) 
Previous day's open lot. 8525 (5,257) 
Beale quote (clean nth pries of 15VC. 
Treasury 1996 lees equivalent price of 
near futures contract) per to 06 
(32nde). 

STERLING C2S500S par C 
Close High Low Prev 

Sept 1.5230 14218 15215 1.5290 
Deo 14240 142S2 1.5240 1.6310 
March 15260 — — 1.6323 
Volume 416 (622) 
Previous day's open int. 1467 (1,753) 

Sept 
Oec 
Mar 
June 

9046 
High 

9057 
90.54 

9042 
89.84 

90.04 
057 
89.70 Dec 

Mar 
June 

cerr. db»osit umm> 
51m points of 100% 

Latest High 
Sept 9056 9056 

June 

9047 9044 
90.43 90.30 
90.15 90.11 
8957 8951 
.89-77 89.75 
89.64 89.60 
8843 8947 
8956 8955 

Prev 
9054 
89.72 
89.14 

9056 
89.70 
89.17 

Low Prev 
15215 1.5290 
1.5240 1.6310 

— 1.6323 

THREE-MONTH EURODOLLAR (IMM) 
Sim points off 100% 

Sept 
Deo 

8941 

June 

High 
8943 
89-40 
8947 
88.84 

Low 
89.72 

Prev 
89.73 

8859 
88,74 89.74 

DEUTSCHE MARKS 
DM 126400 S per DM 

Sept 05801 05802 05986 0.3815 
Dee 04845 05847 05828 0.3862 
Marsh 0.3885 — — 05894 
Votuma 88 (213) 
Previous day's open Int. 605 (669) 

SWISS FRANCS 
SwFr 126,000 < per SwFr__ 

dose High Low Prev 
Sept 0.4669 04662 0.4654 6.4894 
Dec 04725 — — 04764 
March — — — — 
Volume 8 (17) 
Previous day's open int. 252 (2S2) 

JAPANESE YEN Y124m S per Y1Q0 

Close Mgh Low Prev 
Sept OMZt 0.4t2fl 0.417* 04130 

04167 0-4159 0.4157 04167 

*6 0.3815 
SB 0.3862 
— 05894 

Belgian rate la for convertible franca. • Financial franc 81.154155. 
Six-month forward dollar 059-0.34C di». -t2-month 0.50-0.60c tfia. 

EXCHANGE CROSS RATES 

1 UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Indhrlduaf currency. 

Belgian rate la for convertible franca. Financial franc 53.40-53.60. 

Volume 14 (21) 
Previous day's open bit. 283 (284) 

STERLING (IMM) So per E_ 

Latest High Low Prev 
Sept 7.5210 1.5255 1.5180 1.5270 
Dec 15235 15275 15195 157*5 
March 1.5205 1.527S 1.6229 1.5310 
June — — — 1.5329 
Sept — — — — 
Deo — — — — 

GNMA (CBT) 
8% $100,000 ! 

Sept 
Dec 
March 
June 
Sept 
Dec 
March 
Jung 
Sept 

67-24 
07-03 
88-18 
6504 

K off 100% 

High Low 
69-23 69-07 
68-27 68-10 
87-28 67-14 

56-18 66-12 
66-04 65-31 

Prev 
68-09 
68-11 
67-13 
6*44 
66-07 
65-25 

March - — — — — 

Mr Charles Backe ridge, 
managing director .of ENGgL* 
HARD INDUSTRIES, who will 
retire at the end of 1964. has 
been appointed deputy chairman 
from September 1 1983. Mr 
Aiastatr Alexander, a deputy 
managing director, has been 
appointed managing director. 

★ 
Mr Hugh O’Brien, at present 

group treasurer, Thomas Cook, 
has been appointed assistant 
general manager (financing 
operations) MIDLAND BANK 
from September 1. He will be 
principally responsible for 
implementing the group's long¬ 
term funding requirements and 
their acquisition and disposal 
plans. Mr O. Brien will remain 
chairman of Thomas Cook's in¬ 
vestment committee and continue 
as a director of Thomas Cook 
Financial Services. 

* 
AUTOMOTIVE PRODUCTS 

has appointed Mr P. M. Paul as 
directw and general manager, 
Auto Safety Centres division. 
The appointment follows expan¬ 
sion of the division. ■ Mr Paul 
has been with Automotive 
Produars for 17 years, 

Hr 
Mr David Allerton has been 

appointed a director of BEECH- 
WOOD GROUP. He joined in 
July as deputy managing direc¬ 
tor of the civil engineering and 
construction division. He was 
previously director and general 
manager of SLP Scotland. 

Mr B. Das has been appointed 
a director of KARTRET 
SWITCHGEAR, subsidiary of 
the Charterhouse Group* 

★ 
Hr Howard Flight has been 

appointed a director of 
GUINNESS MAHON Sc CO. 

* 
Hr Alex Hennas, Hr Soger 

Reynolds and Hr David von 
Slmson are to be appointed to 
the board of HILL SAMUEL & 
CO. from September 1. 

•k 
Mr J. Leafhead has succeeded 

Mr R. W. Feel as regional direc¬ 
tor Midlands for the UDT 
GROUP. 

★ 
HOME GROWN PRODUCE 

fHOLDINGS) has made the 
following apDoointments within 
its subsidiaries: At Edwards and 
Walkden. Hr G. E. Darwin has 
been appointed chairman. Hr 
Stephen Bodger managing direc¬ 
tor and Hr David Brown has 
joined the board. Mr Bodger 
remains grouu finance director. 
At Eiger Frozen Foods, Hr 
James Service has been 
appointed chairman. Hr J. A. 
Weatherby has left the group. 

★ 
Mr A- Keith Gwynne Jones has 

been aonoimed to the board of 
W. A. TYZACK. 

* 
Hr John T. Yeomans has been 

appointed genera! manager of 
DUNLOP belting division. Based 
at Speke, Liverpool, he will be 

in overall control of its UK 
operations. Since 1979 he has 
been general works manager of 
the truck tyre division at Fort 
Dunlop, Birmingham. 

* 
Mr Roy Bmnjes has been 

appointed general manager— 
joint operations in TEXACO'S 
exploration and producing 
department. He remains in 
London. Mr Brunjes was 
assistant general manager— 
joint operations. 

* 
Following the recent announce¬ 

ment that Mr Erie Tait will join 
the INSTITUTE OF CHAR¬ 
TERED ACCOUNTANTS OF 
SCOTLAND as secretary-desig¬ 
nate on November 14, Mr taw 
Han-tan will act as deputy secre¬ 
tary until farther notice. Mr 
Marrian continues as director 
general of education and his new 
appointment as deputy secretary 
will assist a smooth transfer 
from the present secretary, Mr 
Gordon Stewart, to Mr Tait. Mr 
Marrian is at present on second¬ 
ment to the Institute until 
November 19S4 from Deloltte 
Haskins and Sells. 

* 
Mr William J. Tyne Jr Is join¬ 

ing the board of ENSKLLDA 
SECURITIES as a director with 
special responsibility for capi¬ 
tal markets in the U.S. He was 
formerly a senior vice president 
st the Commerce Union Bank; 
Nashville. Mr Tyne is an 
advisory director of Massey 
Burch Investment Group, Inc., a 
U.S. venture capital firm. He will 
be based in London. 

* 
Hr Michael R. Johnstone has 

been appointed managing 
director of SFLEAFFER PENS, 
UK. division of Textron Inc. 

★ 
Mr A. A, Long has been 

appointed managing director of 
SUPRA SUREPARTS. He was 
general manager. 

* 
At SCANDINAVIAN BANK 

Mr David L Evans has been 
promoted to general manager— 
Eurobond dealing. 

Hr 
Ur H. H. F. Barnes will retire 

from the board of COMMUNITY 
REINSURANCE CORF on 
August 31. 

it 
GlaENDINNING ASSOCIATES 

INTERNATIONAL has appointed 
Mr Gordon -H. Palethorpe as 
director of management consult¬ 
ing in the European division 
based in London. He was pre¬ 
viously general manager with 
Pickering Foods, subsidiary of 
B. J. Heinz and Co. 

*■ 
Consequent on tbe F. S. W. 

Group of Companies joining DOB¬ 
SON PARK INDUSTRIES, tbe 
following appointments are con- 
finned; Mr J* J. Graham becomes 
managing director of Gullick • 
Dobson, and Mr J. Shepherd con¬ 
tinues as managing director of 
the F. S. W. Group of companies. 

Aug. B4 

Pound Sterling 
U.S. Dollar 

French Franc 10 
Swiss Franc 

UA DOfaff [Dfeisehom^JflS^ SwtecFfanO'iDtitok Gmid \ Italian Ura panada DblfarBelgtaii Franc 

4.466 
2,003 

aattt*- 
1676. 

0515 
1.686 

8.146 
4.080 

19*5 
450,8 

0.464 
15.00 

1.749 
4.058 

1. 
1.673 

9.400 
5.870 

1985. 
759.8 

533.9 
1000. 
1388. 
8974. 

1.860 
1,250 

0w466 
5.047 

1.547 
0.578 

1. 
3.321 

80.68 
53.01 

20.08 
217.5 

66.67 
24*64 

17.95 
33.53 

m 
MONEY MARKETS 

A firmer tone in London 
UK clearing bank base 
lending rate 9{ per cent 

(since Jane 14) 
Interest rates had a slightly 

firmer tone on . the London 
money market yesterday. The 
Bank of England forecast a 
credit shortage of £400m, and 
provided help to the market of 
£448ra. 

Bills maturing in official 
bands, repayment of any late 
assistance, and take-up of 
Treasury bills from Friday’s 
tender' drained £173m. while 
Exchequer transactions absorbed 
fllOm. and a rise in the note 
circulation another £90m. 

Before lunch the authorities 
bought £2Om bank bills in band 
I. (up to 14 days maturity at 9ft 
per cent; £89m bank bills in 
band 2 (15-33 days) at 9i per 
cent; £30m bank bills In band 3 
(34-63 days) at 9ft per cent; 
£67m bank bills in band 4 (64- 
84 daysl at 9} per cent; £65m 
Treasury bills is band 4 (64-91 
days) at 9) per cent; and £12m 
local authority bills in band 1 
at S| per cent 

In the afternoon another £46m 
bank bills were bought in band 
1 at 9ft per cent; £20m bank 
bills in band 2 at 91 per cent; 
£6m bank bills in'band 3 at 9ft 
per cent; £29m bank bills in 
band 4 at 9j per cent; and £20m 
local authority bills in band 4 

at 9| per cent 
Further late assistance of £35m 

was provided by the Bank of 
England. 

In Frankfort call money was 
unchanged at 5.025 per cent, and 
fixed period rates were also 
steady. The Bundesbank will > 
not hold a press conference after 
today’s regular council meeting, 
suggesting that the discount rate 

LONDON MONEY RATES 

of 4 per cent and Lombard rate 
of. 5 per cent will probably 
remain at tbe levels prevailing 
since March 17. 

In Bnusels the Belgian 
National Bank directors left the 
discount rate at 9 per cent at 
heir normal Wednesday meeting. 

In Amsterdam overnight 
money was fairly stable at 5H>i 
per cent ahead of subscriptions 

for a special two week liquidity 
advance from the Dutch Central 
Bank, ait an interest rate of 5j 
per cent. . At the end of last 
week call money rose to 61-6& 
per ce nt as banks reached the 
end of tbeir quota period, and 
a special one-week adavnee of 
FI 4.8bn expired. The new 
advance totalled FI 439bn, and 
allocations, were made In full. 

Alia. 9 
1»U 

■merlins 
Cmtiflaftte' 
of deposit 

Ommight~~_ 
a day, notice 
7 nay. or ....... 
7 day* notice . 
Ortamanm. 
Two month,.. 
Threa month. 
Six month.. 
bin a montha.. 
Ona year.. 
Two yean ....... 

f off-oa 
St*-9A 

. sl'Btr 
: Art ST| 
1 lOfS 10,y 
‘ 10*4 10£ 

Intarbsnfc 

9H lOlj 

01f'99g 
g»*.gs4 
0*4 91, 

10*10* 
1014-1034 
103, 101ft 

Local 
Authority 
depoafta 

93ft 91ft 

91, 
g* 
93, 

10 . 
10 
103, 
H - 

Local Ai 
ntDota 

Bond 

lAUthi 
ttabla 
nds 

FJnanoc [Discount f 
House Company* Market [Treasury 

Deposits Doposft, DoposJtsj Bills 4 

Eligible 
Bank 

Bins* 

Fine 
Trade 
Bills 9 

9-10 

10J*»9>4 
101,93a 
IOI4 91, 
10l| 934 
lOftft UH< 
103,-1014 

93b 

13 
583 
103ft 

®4-5tb 

xS* 
-0*r 

9*-9« 
9Aft-9fi| 

' 9*ft 

•KA 
aiV-a'i 

lOJft 
10rt 
10 
101ft 

A FINANCIAL TIMES CONFERENCE 

World Financial 
Futures 

London: 28 & 29 September 1983 
This major conference sponsored by the Financial Times and The Banker 
is timed to coincide with the completion of the.first year’s financial 
futures trading on the new London Exchange. 
The conference will be chaired by Mr Jock Bruce-Gardyne, former 
Economic Secretary to HM Treasury and Mr Ron Porter, Director, 
National Westminster Financial Futures Limited. 

' Speakers will include 
£CGD Fined Bate Export Schama IV, Average Rate for foreran period July 0 to August 2 1963 (Inclusive) 9.989 

per cant, 1 ^ 
Local authorities end finance houses seven days’ notice, others seven days fixed. Long-term local edthorlty mortgage 

rates nominally three year* IP, per cent: fporyoara n1* per cant; five years 1.1S *P« cent. *5anfc bill ratal In table 
are buying rates for prime paper. Buying rate for four months bank bills 9“** par cent: four montha trade bills 1Q>^ per 
cent. 

Approximate selling rare for one month Treasury bllfe par cant; two montha per cant and three 
months par cent. Approxlmata ttafUng rare for one month bank bills 9Tu, per oem: two months 9V per cent 
end three months 9*u per cant: trade bills SFi per cent: two months 9“* per cent and three month, 9*. per cent. 

Finance House, Base Rates (published by the Finance Houses Association) 10 per cent from August 1, 1987. 
London end Scottish Clearing Bank Raus for landing 9*i per cent. London Deposit Rates for sums at seven days' notice 
6 per cent. 

Treasury Bills! Average tender ratal of discount 9.3291 per cent. Certificates of Tax Deposit (Series 6). Deposits 
of £100,000 and over held under one month 9*a per cent: orie-terae months Bit per cent; three-six months lOVper cent; 
eix-72 months 10** per cent. Under £100,000 Fj per cent from July 20, Deposits held under Senes 4-5 ft per cent. 
The rates for all deposits withdrawn lor cash 6 per cent. 

INTEREST RATES 
EURO-CURRENCY INTEREST RATES 

(Market closing rates) 

Aug. 84 i 

8torling^M,.j 
U.5. Dollar... 
Can. Dollar... 
D. Guilder*., 
S. Franc-...,,. 
Dautechm'rk 
Fr'nch Franc 
Italian Lira-.; 
Belg. Franc- 

CORV*,., —, —. 
Fin.. 

Yen ■.■••■■.(m.,, 
D. Krone,^-. 
Aala 8 fSingi 

. Short 
term 

TT5C" 

834-9 
fita-5U 

. llfl-2 

HB*. 
15-161, 

88tg 
8ift834 
5A-6TV 

IOI4-IOS4 
.91ft -95, 

7 days 
notice 

STSaT 
93ft-9Sft 
Sift 9 
51, -SSi 

7-7J4 
41, S 

I2ift 123ft 
16-172, 

filft-8^4 
bA-6* 
SUIOk 

Month 
9h 90t 
9fiftB7ft 
87,-91, 
034-571 
4 *ft 4ft, 

5519 
13-153* 
Z 7-17lft 

814-8*4 
SVC-834 
5A-6* 
©V&U 
ffNir9i3 

Three Six 
Months i Months 

■ 914 97, 
97,-101, 
914-91, 

6-61, 
451-41* 
Srfe-6* 

14&4-151, 
17* 177, 

834 9U 
69U 

r 9ifc 9ft, 

10*-lOft 
103ft lOfia 
9^10 

N4-5T, 
163Q-1634 
183, 197, 

Otft-lO 
9ift 93, 
S^-ioT. 

: 10A-10A !l°ft-iOi* 

one 
• Year . 

» IDfir-ZO^ 
1 10^ .107, 

IOI4 101ft 
'61, fill 
47,.0 

xSttff 
194201, 

10-104 
934 10 
*tk-*i* 

104-11 
ioh^ioh 

MONEY RATES 

NEW YORK 
Prime rare .. 11 
Fed funds (lunoh-ilma)... 94-94 
Treaeury bills (13-wMh) 9,16 
Treasury bills (26-waak) 9JZ4 

NETHERLANDS 

Discount rata .. 44 
Ovenfight rate *. 54-64 
One month .. ft-6r« 
Three montha . 3-64 
Six months .. Frft 

$ CERTIFICATES OF DEPOSIT 

Mr Thomas W Strauss 
Managing Director 
Salomon Brothers Inc, NY - 

Dr Kurt Andreas 
Head of Credit Department 
Deutsche Bundesbank 

Mr Michael Jenkins 
Chief Executive 
The London International Financial 
Futures Exchange 

Mr Leo Melamed 
Special Counsel to the Board 
Chicago Mercantile Exchange 
Founder, International Monetary Market 
Chairman, Dellsher Investment Company Inc. 

Mr Nicholas A Giordano 
President 
Philadelphia Stock Exchange 

Mr Gerald W Leahy 
Treasurer, Unilever pic 
Member of Council, 
The Association of Corporate Treasurers 

GERMANY 
Lombard .. 
Overflight rata 
One month .... 
Three nuTfltha » 
Six months ..... 

5.0 
8.026 
BA) 

BM 

One month .. 
Three months . 
SI* months . 
Ona year .. 

LONG TERM EURO $ 

9.60-9.50 
9.70*980 
10.05*10.15 
10^5-10.55 

FT LONDON INTERBANK FIXING 
11.00 *.m. AUGUST 84) 

S month U3. dollar. I 6 mc 6 month UJ6* dollar, 

bid 101/10 offer 105/16 bid 10 7: 16 I 
offar 109MB 

_ » __^^— 

tk* nvina retn ere the Arithmetic means, rounded to the nearest one- 
•tvfMnth ni rtiA- Kid end offered rates for 6t0*n quoted try the mackei to ilvti 

££_£• Jr, -m day. The binkm >m N.Uon.l W^tmlwur 
Bank* Bank of Tokyo, Deutsche Btnk, Banquo Natlonele de Parle and Morgan 

Guaranty Trust. 

FRANCE 
Intervention rate ......... 12JS 
Overnight rate .. 12.125 
One month .    12-312* 
Threa montha .. 12J26 
Sax months .. 12-375 

JAPAN 
Discount rata .. B.B, 
Cell (unconditional) ...... 5.46879 
Bril discount (3-month) 6.71875 

SWITZERLAND 
Discount rate ............... 4 
Overnight rate ............ . 1V24 
Ona month .  4*»-4*h 
Three months -.. ftJV 

Two years . 11V117| 
Threa years ... 12-12>« 
Four years .. 12V12H 
Five years .. 12VUS 

SDR LINKED DEPOSITS 

Ona month . 
Threa months 
Six montha ..... 
One year.. 

8V9 
s-a-i 

S^-IO1^ 

ECU UNKED DEPOSITS 

One month . 
Threa montha .. 
She montha .. 
Ona year . 

avft 
SV^i 
9^-lO^s 

World 
Flnandal 
Futures 
□ Please send me fulher details of 

‘World Financial Futures' Conlerence 

A FINANCIAL TIMES 
CONFERENCE 
in association with 
THE BANKER 

To: Financial Times Limited, Conference Organisation, 
Minster House, Arthur Street, London EC4R 9AX. 
Tel: 01*6211355 Telex: 27347 FTCONF G 

Name 

Compan 

Address 

Tei: Telex: 

V 
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These bonds were offered and sold outsidethe United States* 
This announcement appears as a matter of record only* 

U.S. $125,000,000 
■ 

Revlon International Finance B.V. 
and 

Revlon International Finance N.V. 

11% Guaranteed Notes Due 1990 
Unconditionally Guaranteed by 

REVLON, Inc 
Lehman Brothers Kuhn Loeb 

International' Inc. 
Lazard Freres 8b Co. 

Deutsche Bank ] 
AktiesgeseVschak 

Morgan Guaranty Ltd 

Dresdner Bank Kredietbank N.V. 
AkUengeselJschaft 

L N. M. Rothschild & Sons 
Limited 

Manufacturers Hanover 
Limited 

Societe Generale 

Swiss Bank Corporation International 
Limited 

Union Bank of Switzerland (Securities) 
Limited 

Aigemene Bank Nederland N.V. 

Banca Commeroale TtaSiana 

Amro International Limited 

Banca Commeroale ltaiiana Bancadel Gottardo Bank of America International Bank Julius Bar & Co. AG. 
Limned 

Bank Can trade Switzerland (C.T.) Limited Bank Kir Gemeinwirtschaft Bank Gutz wilier; Kurz, Bungener 
Akbenceaetechefi lOwonmi Limited 

Bank Leu International Ltd Bank Leumi le-Israel Group Bank of Tokyo International Limited Bankers Trust International 
Limited 

Bank haus Gebruder Beth man n Banque Bruxelles Lambert S.A. Banque Generale du Luxembourg S*A. 

Amhold and S. Bleichroedeq Tnc. 
■ 

Bank Julius Bar & Co. AG. 

Bank Can trade Switzerland (C.T.) Limited 

Banque Indosuez E 

Banque Paribas Banque de Paris 

Banque Populaire Suisse S.A. Luxembourg 

Banque Internationale a Luxembourg 
. Soctelo Aaonyeu 

Banque de Paris et des Pays-Bas Belgique SA 

Banque Nationale de Paris 

Banque de Paris etdes Pays-Bas (Suisse) SA 

Banque Privee SLA. Banque Privee de Gestion Financiers 
BPGF 

Banque de lTJnion Eurqpeenne Banque Worms Barclays Bank Group Baring Brothers & Co., Limited 

Bayerische Hypotheken- und Wechsel-Bank Bear, Steams International Limited Bergen Bank A/S 
AkuengcxOtthaft 

Berliner Bank Btyth Eastman Paine Webber Breisach Pinschof Schoeller Caisse Centrale des Banques Populaires 
Akbqngrtrihehufc Jnrenapom) Lunkfd Bonk KG. Vienna 

Chemical Bank International Group ClBC Limited ClaridenBank Compagnie de Banque et d'lnvestissements, CBI 

Copenhagen Handelsbank A/S County Bank Limited Credit Commercial de France Credit Industrie! d’AIsace et de Lorraine 

Credit Lyonnais Credit duNord Credit Suisse First Boston Limited Creditanstalt-Bankverein 

Dai-Ichi Kangyo International Limited Daiwa Europe Limited Richard Daus & Co. Den Dansfce Bank 

Credit Suisse First Boston Limited Creditanstalt-Bankverein 

_ Deutsche Girozentrale 
—Deutsche Kommunaibank— 

Dai-Ichi Kangyo International Limited Daiwa Europe Limited Richard Daus 8b Co. Den Danske Bank 
Bonkicn A1I8TI Akdoeltkab 

Den norske Creditbank Deutsche Girozentrale. DG Bank - Dillon, Read Overseas Corporation. 
—Deutsche Kommunaibank— Dwwche GwnrinWwt 

Dominion Securities Ames Limited Drexel Burnham Lambert Effectenbank-Warburg EnskUda Securities EuromobQiare 
Inconmicd AkUanfieidbcluft Standicuvbk* EnskikU Limited 

European Banking Company First Chicago Limited Genossenschaftliche Zentralbank AG 
Limited Vienna 

Girozentrale und Bank der Osterreichischen Sparkassen Goldman Sachs International Corp. Hessische Landes bank 
Aktaenymeflachaft — GirOZeUtialfl— 

HiS Samuel 8s Co. Limited The Hongkong Bank Group Kidder, Peabody International Klein wort, Benson Limited 
Limned 

Lazard Brothers 8s Co., Ltd. Lazard Freres et Cie Lloyds Bank International LTCB International Limited Merck, Finck 8s Co. 
Limited 

Merrill Lynch International & Co. B. Metzler seel. Spbn 8s Co. Mitsubishi Bank (Europe) SA. Samuel Montagu 8t Co. Limited 

Morgan Grenfell 8s Co. Limited Morgan Stanley International The Nikko Securities Co., (Europe) Ltd. 

Nippon Credit International (HK) Ltd. Nomura International Limited Norddeutsche Landesbank SaL Oppenheimjc 8s Cie. 
-■ ■’ " ■ . ■ GtmntraJe- . «. 

Orion Royal Bank Limited . Prudential-Bache Richardson Greenshields of Canada (U.K.) Limited Salomon Brothers International 
Securities 

Schroder; Munch meyei; Hengst & Co. J. Henry Schrader Wagg 8s Co. Limited Smith Barney, Harris Upham 8s Co. 
Incorporated 

Soci6t6 Centrale de Banque Sparkassen SDS Strauss, Turnbull 8s Co. Svenska Handdsbanken Group SwedBank 

Uebersee Limited Union Bank of Norway Ltd. Vereins- und Westbank J. Vontobel & Co. S.G.Warbuig & Co. Ltd. 
AkungeseHschalC 

M.M.Warburg-Brinckmann.Wirtz&Co. Westd e y tech e La nd esbank Wood Gundy Limited Yamaichi International (Europe)Limited 
Girozentrale 

J. Vontobel & Co. S.G.Warbuig & Co. Ltd. 
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VONTOBEL EUROBONDiNDIZES 
WEIGHTED AVERAGE YIELDS 

PER AUGUST 23 1983 
INDEX % 

Toddy last weak Year’s 

USS Eurobonds 
DM (Foreign Bond issues) 
NFL (Bearer Notes) 
CanS Eurobonds 

11.82 
7.57 
8.48 

13.23 

12.34 
7.67 
8.39 

1334 

% 
Year’s 

High 
12.M 
7.79 
8.67 

13.55 
J. Vontobel ft Co. Bankers. Zurich - Tel: 010 411 488 7111 

Year’s 
Low 

11-23 
733 
7.43 

12.62 

Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 22nd August, 1983, US~ $81.98 

Listed on the Amsterdam Stock Exchange 

Information: Ptereon, Hetdring & Pierson N.V, 
Herengracftt 2)4,1016 BS Amsterdam. 
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Are you 
one of Europe’s 

top 500 
companies 

The FT European Top 500 ' 
survey gives the Financial Times a 
publishing first 

The FT has devised a way of 
measuring the value and perform¬ 
ances of European companies - a 
way that is realistic and enables you 
to compare diverse companies 
offering a kaleidoscope of products 
and services. 

13 European countries are 
represented in this year's list Britain 
leads with 233 followed by West 
Germany with 79, on down to 
Norway, Finland and Ireland with 
less than 6. 

The yardstick is market capital¬ 
isation - the value of each company's 
share (based upon information from 
leading European stock exchanges) 
multiplied by the number of shares 
in the company. And the survey 
ranks the top 500 companies. 

The FTs tables rank the top 
publicly-quotedcompanies, including 
banks throughout Europe. And one 
table ranks the top UK companies, 
with an analysis of major UK trends. 

The articles which accompany 
the figures explain some of the 
surprises - for instance why Marks 
and Spencer comes No. 48 measured 
by sales, but shoots up to No. 4. 
measured on the FTs market capital¬ 
isation scale. 

The FT survey is a double-first 
The first time European companies 
have been measured in a way which 
makes comparisons meaningful. 
And the first of what will now be an 
annual survey. 

This 8-page survey gives you 
the base for future reference. Reprints 
are available price £250 from the 
addresses below. 

]NoFT... 
no comment 

Reprints available from:- Nicola Bantam. Financial Times, Bracken House. 10Cannon Street, London, EC4P4BY. Tel: 0L748 
or Susan Boswell, Financial Times fEurope) Lid„ Guioffensirassc 54, D-tfXX) Frank fun-am-Main 1. Tel: 0611-7598. Price £250 (including postage). 

AFTER 

Portugal back to Euro 
BY DIANA SMITH IN LISBON 

PORTUGAL, which has kept a low 
borrowing profile since the spring, 
will return to the Euromarket in 
September for a second £30Om 
tranche of tiie 1983 Republic of Por¬ 
tugal loan. 

In February, the former Govern¬ 
ment announced that this year, the 
Republic would require 5850m in 
medium-term credits. The first 
5300m tranche was negotiated by. 
the Balsemao Government when in¬ 
ternational confidence in its ability 
had shrunk badly. 

The country is expected to seek 
the new tranche in a market that is 
better disposed since the installa¬ 
tion of the Soares administration 
and following the successful nego¬ 
tiation of a standby loan from the 
International Monetary Fund (IMF) 
for S480m which will be delivered in 
three tranches over the next 18 
months. 

The IMF deal also entails deliv¬ 
ery before the end of this year of a 
compensating- financing, facility of 
5200m or 5250m covering 1981 ex¬ 
port losses. 

The first tranche of the standby 
loan due later tins year is the smal¬ 
lest; only full compliance with strict 
performance clauses will ensure de¬ 
livery of the second and third 
tranches. 

To comply, the Soares Govern¬ 
ment must reduce the balance of 
payments deficit on the current ac¬ 
count to S2bn this year and SlJZ5bn 
in 1984 as against $3.3bn in 1982; 
contain foreign debt at S14.6bn at 
the end of 1883 and 515.5bn in 1984; 
and cut budget deficits to 8 per cent 
of gross domestic product in 1983 
and 6.5 per cent in 1984. ' 

This entails retrenchment of 
spending and borrowing in the 
debt-ridden public sector. . 

The Government is considering 
the creation of an inter-ministerial 
commission that will he empowered 
to co-ordinate and lay down guide-, 
lines for publicisector foreign bor¬ 
rowing. 

The new finance Minister Sr Er- 
nani Lopes is adamant that public 
sector companies will not be used 
systematically to swell foreign cur¬ 
rency reserves. This practice was 
heavily adopted by the former Gov¬ 
ernment As a result, foreign debt 
soared from. S7.2bn . in 1980 to 
S13.5bn at the end of 1983 and 
S14^2bn in April this year. 

The strain on Portugal’s modest 
resources created by tins debt with 
its 30 per cent short-term element, 
drained currency reserves to 35 low 
as 10 to 15 days’ import coverage. In 

spring, Portugal came dose to 
breaking point 

The .Bank of Portugal turned to 
the Bank for International Settle¬ 
ments (BIS) in March for $4Q0m_ 
This it repaid through the sale of 30 
tonnes of its 687 tonnes of golf re¬ 
serves. Then in June it came back 
for 5300m in a gold swap arrange¬ 
ment It is understood that a third 
BIS short-term loan is being nego¬ 
tiated to help cash flow until IMF 
funds are delivered. 

Bankers how seem- moire confi¬ 
dent that with a ne w team in theF- 
inance Ministry, whose relations 
with the Bank, of Portugal are .bet¬ 
ter than in recent years, market ap¬ 
proaches will be smoother. - 

F m 

Debt servicing this year requires 
$1.3bn and in 1984, $L5bn Greater 
control of public spending should 
start to cool overall foreign borrow¬ 
ing soon.. 

Apart from tighter supervision of 
foreign borrowing after two years 
of overheating, the market should 
also welcome the hews the Bank of 
Portugal will handle negotiations 
for the second tranche of the 
Republic of Portugal loan exclusive¬ 
ly. - ' 

The'first tranche was handled by 
several people in Lisbon and Lon-; 
don, confusing the market and 
prompting bankers .to recommend 
that Lisbon stop trying to play a 
market with which it was unfamil¬ 
iar and let experienced people take 
charge. 

By autumn.- the -: Government 
should have a programme for-the. 
public sector's foreign, borrowing. 

■ # ■ ^ ^ ■ 

Apart from the' Republic, few 
public bodies are likely to seek me¬ 
dium term loans-this year. Electrics 
tilde de Portugal' (EDPJ/.the only 
concern authorised to "tap the mar¬ 
ket before September failed to com-' 
pjete a SI 90m loan. It may try again 
later. 

It is understood that the Rational 
Savings Bank and the Development 
Bank may seek /loans. Tajter this 
year. ■ . 

The. Finance MiutottSr' Mtautting 
public sector investment % about 
10percent tins year laqg^projects 

petrochemicals.. steel,; shipbuild¬ 
ing and;-repairing, energy and: 
transport - are Being scrupulously 
looked mto.Some are .likely to be 
cutback..- . 

The TMF agreements seen in 
Lisbon as a trigger for. economic 
discipline and for a more sober rela¬ 
tionship with, the international fi¬ 
nance market * 

Dutch discover 
bond forgery 

Morocco to reschedule debt 
BY OUR EUROMARKETS CORRESPONDENT 

THE DUTCH Finance Ministry has 
discovered instances of forgery in¬ 
volving a government bond issue 
hearing a 1214 per emit coupon, is¬ 
sued in 1981 and maturing in 1987 
through 199L AP-DJ reports from 
The Hague. 

The Ministry said the forged 
bonds are in bearer form and are in 
denominations of 10,000 guilders. 

The forgery was discovered when 1 
coupons, cashed at nimawip^ banks 
ocrizride the Netherlands, were re¬ 
patriated to the Netherlands and 
discovered to be fraudulent The 
Justice Ministry is investigating the 
case. Further details wlQ be avail¬ 
able today, a Ministry spokesman 
said. 

MOROCCO yesterday took the first 
formal step towards a rescheduling 
of its medium and long-term debt 
by inviting leading creditor banks 
to a special meeting in Rabat on 
September 9. 

The meeting will also be attended 
by representatives of the Interna¬ 
tional Monetary Fund, which re¬ 
cently agreed to lend the hard 
pressed coutitxy 5300m subject to 
'approval by its Executive Board 
next month. 

The Moroccan Finance Ministry 
told bank creditors in its telex yes¬ 
terday that short-term defat would 
be excluded from the restructuring, 
although it asked banks not to with¬ 
draw short-term credit facilities es¬ 
timated at about $5QQm. 

The meeting in Rabat is expected 
to concentrate on establishing bow 
much debt Morocco will need to 
reschedule. Bankas initially expect 
that the amount involved could be 
fairly small and might not exceed 
5200m. Morocco has a total foreign 
debt of some SlObn but has a tradi¬ 
tion of careful financial manage¬ 
ment and unlike other countries 
with debt difficulties has remained. 
current on debt service payments. 

current account.balance of pay¬ 
ments deficit, estimated at $2bn in 
1883; has led to a serious 'drain of 
foreign exchange reserves, which 
fell to S28m in February this year.- 

Bankers going to the meeting, 
where a stemihg^xuhmittee will be 
formed to handle negotiations, do 
not currently believe that the coun¬ 
try will need fresh medium-term fi¬ 
nance to overcome its problems. 

Nonetheless Morocco's growing 

The rescheduling telex has come 
at a7 very unfortunate time for a 
syndicate of '23 banks led by Gulf 
International Bank, which is due to 
sign' a S200m short-term loan for 
the state-oil refining agency Samir 
in Casablanca-oa Saturday. No deci¬ 
sion on .whether to go ahead with 
the signing had Been token yester¬ 
day afternoon, but completion .of 
the. transaction would mean the 
banks-are. taking seriously Moroc- 
coV request for 4hem not to with¬ 
drew short term eremite . 

Lacklustre trading Elf and Bow Valley 

in Eurodollar bonds raise 10a 
;■ V ' '■'-■V'i r**tr*£'?f 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 

Activity on international bond 
markets was again concentrated on 
non-dollar issues yesterday as fixed 
rate dollar Eurobonds slipped about 
Vi point in lacklustre trading. 

In the absence of an early lead 
from the New York bond, market, 
Eurobond dealers said that trading 
volume had fallen off and no new is¬ 
sues were announced. Tuesdays 
575m, 12% issue for Caisse Centrals 
de Cooperation Economique contin¬ 
ued to move slowly, being quoted by 
the lead manager Paribas at a dis¬ 
count of 1H and lower still else¬ 
where in the market. 

■'With the dollar again firmer on 
exchange markets investors have 
more incentive to buy paper in oth- 
r currency sectors, where new is¬ 

sue activity flourishes. In Switzer¬ 
land, for example, the Japan Devel¬ 
opment Bank has launched a SwFr 
150m, five year, 5% per cent private 
placement at 99% through UBS. Ex¬ 
pected soon is a SwFr 100m public 
issue for the CSty of Vienna. 

Austria's electric, utility Ver- 
bundgesellschaft has launched a 
Y15bn Samurai bond issue through 
Yamaichi Securities with a coupon 

of eight per cent over ten years and 
issue price 9934. In 'the British bull¬ 
dog bond market the £30m partly 
paid 25 year issue for Cigna was 
yesterday awarded a coupon of 13 
per cent with issue price 9954 to 
yield 13.036 per cent 

In Germany DM 30m five-year 
private placement with warrants 
for Ryobi, the Japanese diecasting. 

FT INTERNATIONAL 
BONO SERVICE 

BY Olffl EUROMARKETS COTRESPOND|NT 

THE French ofi concern'-EK Aqui- dnt-on proceeds from the field, 
toine and Bow Valley of Canada-are Ifcfe'package itself is in two basic 
raising a S220m loan in the Euro- tranches with Bow Valley Norge 
markets to finance development of taking jE145ni' arid Eif Aquitaine 
the Tieimdai gas field m the Norwe- Norge‘ $fi>m. Maturity is between 
gian sector of the. North Sea. . eight arid nine years depending on 

The loan,- which has taken 18 the progress of the project 
months to design, bears a very com- Lead- managers, wild are now of- 
plicated rate structure with mar- fermg participation in^ the^ deal to a 
gins ranging between % per cent limited group of the borrowers' reia- 
and V& per cent over London Euro- tionship batiks, are Chase Manhat- 
doDar rates with hanks receiving ton. Credit' Lyonnais, den norske 
higher margins onparts of the loan Creditbank, Deutsche Bank, Nat- 
where repayment is solely depend- west and Royal Bank of Canada. , 

Yesterday’s Eurobond prices 
were not available for this edi¬ 
tion because of computer prob¬ 
lems at JDatastream Internet’: 
al - 

Please send me details of your subscriptiorirates 
and how to receive the Financial Times regularly 

company, was priced with a 5% per 
cent coupon and issue price. Lead 
manager DG Bank originally indi¬ 
cated a higher $54 per cent coupon. 
Bankers in Frankfurt are today ex¬ 
pecting the launch of an issue for 
Lonrbo, which is understood to 
have been added to this month's 
calender. 
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Cut out and send tor 
IN EUROPEr Financial Times (Europe) LUL 
Gukrflettstresse 54. OSOOO FraAkfurram Mein I. West Germany 
Telephone: Frankfurt (0611) 7568-0. Telex* 416103 
IN USA: Barbara Wilkes, Circulation Manager, Financial Times. 
7S Rockefeller Plaza. New York. NY 10010. USA Telephone: 4696300. 
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We are pleased to announce that the following individuals, 
in our International Division have been 
admitted to the firm as 
Limited Partners: ■ 

Peter L.). Buer 
NewYork 

Richard S. Jones-Bateman 
NewYork 

Richard G. Kahn 
- -London 

Frank Mao 
Hong Kong 

Patrick). M. Piavd 
Paris 

Christopher H. W. 
London 

Fred J. van der Scheer 
Amsterdam 
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Bear, Stearns & Co. 
NewVbrk/Atlanta/Boston/Chicago/Dallas/Los Angeles/San Francisco 
Amsterdam /Ceneva/Hong Kong/LOndon/Paris . 
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